
 

 

 

 

 

 

 

 

STOCK MARKET REACTION TO WOMEN DIRECTORS – AN EVENT STUDY 

ON NASDAQ HELSINKI 

 

 

 

 

 

 

 

Lappeenranta–Lahti University of Technology LUT 

Master’s Programme in Strategic Finance and Analytics, Master’s thesis 

2025 

Netta Capisizu 

Examiners: Associate professor Azzurra Morreale 

Professor Eero Pätäri 



ABSTRACT 

Lappeenranta–Lahti University of Technology LUT 

LUT Business School 

Strategic Finance and Analytics 

 

Netta Capisizu 

 

Stock market reaction to women directors – An event study on Nasdaq Helsinki 

 

Master’s thesis 

2025 

63 pages, 10 figures, 9 tables and 3 appendices 

Examiners: Associate professor Azzurra Morreale and Professor Eero Pätäri 

Keywords: market reaction, women directors, event study  

 

This thesis aims to examine the short-term stock price reactions to the announcements of 

women directors in the Helsinki stock market. As there are conflicting previous studies of 

the stock market reactions to women directors, this study seeks to find out what the effects 

are in Finland. The stock market reactions are investigated across different industries, which 

are divided to feminine and masculine industries. Furthermore, the role appointed to the 

woman director is categorized as executive or non-executive.  

Event study methodology is used to examine the abnormal returns for the companies around 

the announcements of women directors. The dataset consists of 181 announcements between 

January 2016 and March 2025. 67 directors are appointed the executive roles and 114 are 

appointed the non-executive roles. A parametric t-test is used to test statistical significance 

of the abnormal returns. 

The results indicate that investors tend to have a positive reaction to women directors in 

industries where women represent the majority of workforce. This indicates that women 

directors are seen as valuable additions in feminine industries. The results in male-dominated 

industries are mixed. This suggest that some of the industries may perceive a woman director 

more as a symbolic gesture than as a strategic addition, while others have a neutral or positive 

reaction indicating that women directors might face less prejudice. In addition, the results 

suggest that women executives cause a negative reaction in investors while women non-

executives cause a neutral reaction. However, the results of this study have limited statistical 

significance. 

  



TIIVISTELMÄ 

Lappeenrannan–Lahden teknillinen yliopisto LUT 

LUT-kauppakorkeakoulu 

Strategic Finance and Analytics 

 

Netta Capisizu 

 

Osakemarkkinoiden reaktio naisjohtajiin – Tapahtumatutkimus Helsingin pörssistä 

 

Kauppatieteiden pro gradu -tutkielma  

2025 

63 sivua, 10 kuvaa, 9 taulukkoa ja 3 liitettä 

Tarkastajat: Apulaisprofessori Azzurra Morreale ja professori Eero Pätäri 

Avainsanat: markkinareaktio, naisjohtajat, tapahtumatutkimus 

 

Tämä tutkielma tutkii lyhyen aikavälin markkinareaktiota pörssi-ilmoituksiin, joissa 

yrityksen johtoon nimetään naisjohtaja Suomen osakemarkkinoilla. Aiemmissa tutkielmissa 

on saatu ristiriitaisia tuloksia, joten tämä tutkielma pyrkii selvittämään nimeämisten 

vaikutuksia Suomessa. Osakemarkkinareaktioita tutkitaan toimialojen välillä, jotka on jaettu 

nais- ja miesvaltaisiin toimialoihin. Lisäksi naisjohtajille nimitetyt roolit luokitellaan 

johtajiin ja johtoryhmänjäseniin. 

Tutkielma toteutetaan tapahtumatutkimuksena, jossa tutkitaan yritysten epänormaaleja 

tuottoja naisjohtajien nimeämisen pörssi-ilmoituksen julkaisuajankohdan ympärillä. 

Aineisto koostuu yhteensä 181 pörssi-ilmoituksesta, jotka on julkaistu tammikuun 2016 ja 

maaliskuun 2025 välillä. Aineistosta 67 naista on nimitetty johtajiksi ja 114 on nimitetty 

johtoryhmänjäseneksi. Epänormaalien tuottojen tilastollista merkitsevyyttä arvioidaan 

käyttäen parametristä t-testiä. 

Empiiriset tulokset osoittavat, että markkinat reagoivat positiivisesti naisjohtajiin 

naisvaltaisilla toimialoilla. Tulos viittaa siihen, että naisjohtajiin suhtaudutaan arvokkaana 

lisäyksenä yrityksen johtoon naisaloilla. Tulokset ovat ristiriitaisia miesvaltaisilla 

toimialoilla. Osasta toimi-aloista reagoidaan negatiivisesti naisjohtajiin, mikä voi viitata 

siihen, että heihin suhtaudutaan ennemminkin symboolisena eleenä kuin strategisena 

lisäyksenä yrityksen johtoon. Osassa miesvaltaisista toimialoista naisjohtajiin reagoidaan 

neutraalisti tai positiivisesti, mikä voi viitata ennakkoluulottomaan suhtautumiseen 

naisjohtajiin kyseisillä aloilla. Lisäksi tulokset viittaavat siihen, että naisjohtajat aiheuttavat 

sijoittajissa negatiivisen reaktion, kun taas johtoryhmänjäseniin suhtaudutaan neutraalisti. 

Tulokset ovat kuitenkin rajallisesti merkittäviä.  
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1  Introduction 

Women as directors have been an extensive debated topic over the past few decades.  Since 

2008, the Finnish Corporate Governance Code has included a recommendation that gender 

proportions should be considered on the board of directors and was simplified later the same 

year that boards should include both genders. Since then, the average growth rate including 

women on board of directors has been steady and 1-2% per year on average. (Chamber of 

Commerce 2025) Compared to other EU countries, the percentage of women board members 

in Finland has been greater over the past decade. (Nordic statistics 2025a). 

The most recent change to the Finnish Corporate Governance Code was in 2025, stating that 

approximately 40% of the members on a board of directors must be of the underrepresented 

gender by June 30th, 2026. This recommendation is aligned with an EU Directive published 

in 2022 by the European commission, which established a target of 40% of women among 

non-executive directors or 33% among all directors on EU-listed companies by June 30th, 

2026. The directive includes annual reporting requirements on the gender composition of 

their boards, which should state whether the listed companies have achieved the target, and 

elaborate what measures are being taken to achieve the target (EU Directive 2022/2381, 

2022). Failing to reach the target could thus cause reputational damage.  

In 2024, the share of women in non-executive positions in listed companies in Finland rose 

to 30% for the first time. (Chamber of Commerce 2025). As seen in Figure 1, the trend of 

women as non-executive directors has been promising in Finland as well as in the EU 

(Nordic statistics 2025a). To reach the recommended percentage as per the EU directive, the 

number of women directors should nearly double in the EU on average within a few years. 

In Finland, a 30% increase would be needed. Of all Finnish publicly traded companies in 

2024 only 10% (13 companies) have a woman Chief Executive Officer. (Chamber of 

Commerce 2025) Finland is behind in gender diversity in the highest management compared 

to the EU average. (Nordic statistics 2025a) 
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Figure 1. Growth rate of women directors in large cap companies in Finland and EU27 

countries (Nordic statistics 2025a). 

 

There are many reasons frequently used for justifying the lack of women in higher 

management. For example, societal gender role beliefs and deeply internalized gender 

stereotypes that could potentially explain the underrepresentation of women in director roles 

(Chizema et al. 2015). The phenomenon is often referred to as the glass ceiling, which 

applies to an invisible barrier of discriminative processes in organizations. The 

discriminative processes can prevent women from obtaining higher management jobs. 

(Bendl & Schmidt 2010) 

As the pressure to involve more women on the board of directors and higher management 

increases in the forms of directives and recommendations, it is important to study how the 

new composition of directors of listed companies in Finland reflect on the share price. 

Multiple studies conducted abroad have found positive effects of diversifying the board of 

directors (Cook & Glass 2011, Campbell & Minguez 2010). Other studies have found some 

negative or inconclusive reactions in the market (Adams & Ferreira 2009, Kang et al. 2010, 

Ahern & Dittmar 2012). Considering these conflicting results on previous studies, it is 

important to fill the gap and conduct this research to find out stock market reactions to 

women directors. 
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1.1  Research objectives 

The purpose of this study is to offer insights to gender diversity impacts on companies and 

their performance at the time of announcing a woman member as a director during the past 

decade. The announcements are further categorized based on the appointed role and the 

industry of the company. The goal is also to study how different industries react to the 

announcements based on their respective nature. Additionally, this study seeks to understand 

the factors contributing to the underrepresentation of women in director positions. The aim 

of the study is to answer the following research questions: 

 

1) Is there a connection between the announcement of women directors and the short-

term share price in the Helsinki Stock Exchange listed companies?  

2) Do stock market reactions to the announcement of a woman director vary across 

different industries? 

3) Are there differences in market reactions based on the appointed executive or non-

executive role of a woman director? 

 

Even though multiple previous studies have been made about stock market reactions to 

changes in management and board members, there are few studies taking place in the Finnish 

or Nordic markets. Out of those, even less are the ones studying the market reactions on the 

appointments of women in corporate management. 

1.2  Hypotheses 

The following hypotheses have been made based on previous research and findings, which 

can be found in detail in Chapter 3. There are five hypotheses, one for the first research 

question and two for each of the other research questions. 

The null hypotheses are formed based on the assumption that the stock prices reflect all 

available information (Fama 1970), which means that information is incorporated into the 

stock prices immediately after the announcements of women directors. In addition, the null 
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hypotheses of events studies state that the event has no impact on the stock price (MacKinlay 

1997). Based on previous research, the null hypothesis is formed as follows: 

 

H1: The appointment of a woman director leads to a significant abnormal 

return in the short-term share price. 

 

The industry nature can affect the stock market response to a woman director. Previous 

studies suggest that industries with historically more women in the workforce experience a 

positive market reaction to women directors. On the contrary, industries that have men 

dominated workforce experience a negative market reaction for the same situation (Cook & 

Glass 2011). Based on the industry bias, the hypotheses for the second research question 

were formed as follows: 

 

H2a: Industries that have a historically masculine workforce experience a 

negative market reaction to a woman director. 

 

H2b: Industries that have a historically feminine workforce experience a 

positive market reaction to a woman director. 

 

Finally, the last hypotheses are formed based on previous literature as well. Kang et al. 

(2010) found that the announcement of a female CEO caused a negative reaction in the stock 

market. On the other hand, the announcement of a non-executive female director caused a 

positive reaction. Thus, the null hypotheses for the third research question are: 

 

H3a: The appointment of a woman executive director leads to negative 

abnormal returns. 

H3b: The appointment of a woman non-executive director leads to positive 

abnormal returns. 
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1.3  Limitations 

There are multiple approaches to studying diversity of corporate boards based on different 

characteristics, such as gender, age, education, industry experience and skills (Singh et al. 

2008). To limit the scope of this research, the study focuses on the stock-market reaction to 

women directors only, thus limiting the focus to gender. 

There are limitations concerning methodology and data in this study. The limitations of the 

methodology are determination of the event date, beta instability and white noise, which are 

further described in section 4.2.4. This study is subject to several data-related limitations 

such as volatile stock-market due to the COVID-pandemic and the Ukraine war. The market 

index used in this study has been studied for outliers, which caused the exclusion of multiple 

events. Moreover, this study focuses only on short-term market reactions. Long-term effects 

on the stock market are left out of the scope. 

Furthermore, the number of events is a limitation in this study. As women directors are 

appointed the roles rather rarely, as said in the introduction, the number of events is limited. 

For this study, the events were studied from 2016 to 2025. Dividing the events further to 

different industries leads to only a few events per industry, which can influence the statistical 

significance and the results of this study. 

The events used in this study are collected from one source. Cross-checking other outlets 

was not done due to time-constraints. Therefore, the events could have been leaked in 

advance from other sources which could cause a market reaction before the event dates used 

in this study. In addition, other news released at the same time as the events can influence 

the results and interfere with findings. Consequently, the results of this study should be 

interpreted with caution.  

1.4  Structure of the thesis 

This thesis is divided into six sections. After the introduction and research questions, literary 

review is presented. The review includes general information about corporate governance, 

management structure and processes in the Finnish listed companies. A review of gender 
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stereotypes and gender roles in the light of corporate governance is presented and followed 

by previous findings of similar studies. 

The third chapter presents the theoretical framework of this thesis, focusing both on gender 

diversity in corporate management and financial theories. Relevant theories include the 

token theory, critical mass theory and the efficient market hypothesis. 

The fourth chapter describes the data and the event study methodology, including the 

formulas used to conduct the event study. The empirical results are presented in the fifth 

chapter and finally, conclusions are made in the sixth chapter as well as suggestions for 

future research. 
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2  Literary review 

This literary review aims to introduce the important subjects related to this thesis. The 

chapter starts by explaining corporate governance in Finnish listed companies and is 

followed by a review of gender stereotypes and discrimination.  Finally, important findings 

from previous research are introduced.  

2.1  Corporate governance 

Corporate governance answers to questions of how companies should be run. According to 

L’Huillier (2014) the definition varies based on perspective. As for the context of this paper, 

the perspective would be defined as the role of corporate governance that acts as a 

monitoring or directing tool of mission for management, or alternatively, as a link between 

the organisation and its environment.  

Corporate governance in Finland is highly regulated and the Finnish listed companies 

comply with the Limited Liability Companies Act (2006/624) for good corporate 

governance. In addition, the Corporate Governance Code 2025 acts as a recommendation 

rather than a mandatory rule that companies should comply with. However, if the company 

deviates from the recommendations on the code, it must report its conduct and include the 

reasoning for it. (Sievänen et al. 2023, 13-14). The Finnish corporate governance model is 

based on a majority rule. In this situation, the decisions are made based on majority vote by 

the shareholders, who can exercise their voting rights in the annual general meeting.  The 

general meeting is the highest governing body of a listed company in Finland. General 

meetings include matters provided by law, such as remuneration and appointments of 

directors and auditors. (Limited Liability Companies Act 2006/624) 

Committing to a board of directors is a major decision and personal responsibility (Bärlund 

& Sipilä 2023, 13). The board of directors is responsible for the company’s administration 

and the organising of operations. The number of directors on the board depends on the 

general meeting’s decisions and the company’s articles of association but often consisting 

of 3-10 directors. The board of directors in Finnish listed companies usually consists of non-

executive directors meaning people who are not employed at the company. The board of 
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directors appoints and dismisses the company CEO as well as supervises and directs the 

CEO’s actions. The board approves the company’s strategy, goals and the principles of risk 

management. Moreover, it manages the most essential business decisions regarding 

investments, financing arrangements, major contracts, mergers and acquisitions. (Securities 

Market Association 2025, 10-11, 22). In conclusion, the board’s duty is to promote the best 

interest of the shareholders (Bärlund & Sipilä 2023, 80). 

In the general meeting, shareholders are provided with proposals of the composure of the 

board of directors, based on which the owners make decisions. (Securities Market 

Association 2025, 17). In addition, the chair of the board of directors is appointed in the 

general meeting. The role of the chair can vary from one company to another; however, the 

role of the chair includes ensuring that the board of directors convenes when necessary and 

the decisions are documented. The role of the chair is often more extensive than the other 

directors on the board. (Securities Market Association 2025, 24) 

The board of directors can increase its efficiency by forming committees that take charge of 

specific tasks and provide support to the directors. Committees do not have any legal status 

or decision-making power. Examples of committees are remuneration committee to prepare 

the remuneration policy and report, or nomination committee to prepare matters concerning 

to the appointment of the board of directors. (Securities Market Association 2025, 39-40) In 

addition to committees, companies usually have a management team tasked with assisting 

the managing director. The management team is not a governing body of the company and 

management team members shall not be appointed to forementioned committees. (Securities 

Market Association 2025, 12) 

The managing director, also known as the CEO, organizes the company’s operations. The 

CEO is in charge of negotiating major business arrangements and implementation on the 

decisions made by the board. The CEO is the representative of the company and overseeing 

that the company is in compliance with the law. Listed companies in Finland commonly 

have management teams who works closely assisting the CEO. The changes in CEO and 

management team must be presented in similar matter to the public, along with information 

of each individual’s role in the company. (Securities Market Association 2025, 12 & 60) 
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2.2  Gender stereotypes and discrimination 

Gender stereotypes have been used throughout decades to justify women being excluded 

from top management. For example, older studies claimed the reason for few women on 

boards is the lower demand for women in top positions, as only approximately 5% of newly 

appointed executives are women and predicted the demand to remain at a low level (Forbes 

et al. 1988), indicating a stereotype that leadership roles are associated with men. Guedes et 

al. (2023) confirm in their recent study that due to the deeply ingrained stereotypical 

association, the qualities a board member should possess, are still attributed to men and not 

to women. 

Traditional gender roles internalized by societies are usually the cause for the 

underrepresentation of women in higher management roles. According to the social role 

theory (Eagly 1987), the roles and associated activities commonly undertaken by men and 

women are presumed to reflect their personal qualities and the division of labour. For this 

reason, women are mostly associated with nurturing actions which reflect them to be seen 

as kind and caring. On the other hand, men take part in actions that require strength and 

decisiveness, as well as acting as a protector and provider. According to Chizema et al. 

(2015), the labour division guided by gender role beliefs could potentially explain the 

underrepresentation of women on corporate boards. 

Gender based discrimination is a significant barrier to women’s advancement in securing 

positions on corporate boards. Bridges et al. (2021) found that women face discrimination, 

harassment and exclusion in male-dominated industries. Discrimination could be tied to 

findings by Guedes et al. (2023) that women and men have different beliefs about women’s 

capabilities to serve as directors and board members. Men continue to embrace the 

traditional boardroom that is dominated by men to have greater value rather than a gender-

balanced board. On the other hand, women strongly believe that women have the 

competence to fill board positions and give greater importance to equal representation of 

genders in board rooms.  

To explain the phenomenon of discrimination, a metaphor of the glass ceiling could be used. 

It applies to an invisible barrier of discriminative processes in organizations preventing 

women and other discriminated groups to obtain higher management jobs. (Bendl & Schmidt 

2010) The glass ceiling is often used in describing the barriers women face in career 
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development. Another metaphor that refers to this phenomenon is called the firewall and has 

been studied by Bendl and Schmidt (2010). They describe it as placing emphasis on the act 

of doing discrimination, thus referring to discriminatory processes that are structurally 

performed and reproduced in an organization.  

Bias in recruitment and work affect women’s career development. Sievänen et al. (2023) 

investigated recruitment processes in Finnish listed companies and divided discrimination 

into two types, statistical and opinion based. Statistical discrimination refers to the 

assumption that individuals belonging to a certain group share similar characteristics and 

behaviour, while opinion-based discrimination favours a certain group regardless of their 

characteristics or qualities. Another point of view regarding bias in work was studied by 

Heilman (2001) on stereotypes that contribute to gender bias in performance evaluations and 

related consequences. The study explains that the way women are often perceived leads to 

expectations that they are unable to perform effectively, creating a negative reaction to her 

competence and skills. Because successful performance opens doors to higher positions, 

women are left lower on the corporate ladder. In addition, the norm of how women are 

expected to behave affects the results. When a woman displays traits of leadership and 

success at work that were previously done only by men, she violates the norm thus facing 

backlash and negative evaluation. Johnson et al. (2008) find that men leaders must be strong 

and female leaders must be sensitive, otherwise they are evaluated as poor leaders. 

In the attempt to increase the number of women in management position and to decrease 

discrimination, Haley et al. (2019) suggest several practical methods for corporations in the 

search for high-performing women directors. Firstly, setting internal guidelines for a 

balanced representation of both genders and modifying rules of engagement can attract 

talented women and furthermore enhance board dynamics and inclusive conversations. In 

addition to internal actions, corporations can create in-house programs or establish 

mentoring programs to increase chances of identifying outstanding women. Publicizing 

board openings and expanding the search abroad increases the number of reaches to qualified 

women. Aiming for having more diversified board is crucial for cooperative and respectful 

board discussions as it decreases the chances of mansplaining and patronizing attitudes. In 

addition, Guedes et al. (2023) suggest that to solve stereotypical assumption of leaders, 

policies and programs to involve more women on boards of directors are necessary. This 

would also give visibility to gender-balanced leadership and tackling the gender bias.  
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2.3  Previous findings 

The changes in boards of directors in listed companies have been a popular subject for 

research in the recent decades. The subject has raised attention and interest worldwide, 

resulting in a vast number of studies from different points of view. In this chapter, relevant 

earlier findings regarding this study are introduced. 

Konrad et al. (2008) discussed with 50 women about their experiences as directors in Fortune 

1000 companies to find out what differences the number of women on board of directors has 

on board dynamics. They found if there’s only one woman on board of directors, she suffered 

from a real risk of tokenism, ignorance and being stereotyped. If the number increased to 

two women on the board of directors, the situation often improved but tokenism was still a 

risk. The two women still had similar experiences as in a one-woman board, but 

improvement could be seen as increased inclusion, validation and having a larger impact on 

the board. The women also tend to keep distance from each other to not be accused of 

conspiring. Critical mass was reached with at least three women on board of directors, which 

leads to more supportive atmosphere and increased likeliness to be heard. Three women on 

board changed the board dynamics and increased collaboration and inclusiveness.  

Erhardt et al. (2003) studied demographic diversity among board members and its effect on 

organizational performance in U.S. firms. Demographic diversity consisted of minorities and 

women, and organizational performance was measured by using ratios: return on assets and 

return on investment. They used correlation and regression in their analysis. The results 

showed that diversity is positively associated with the ratios, which reflects positively on 

overall organizational performance. 

Cook and Glass (2011) studied the share price changes around the announcements of senior 

leadership positions in the U.S. market using the event study methodology. They approach 

the study from two perspectives. The first approach compares the effects of appointing 

female or male directors on the share price. The results show a positive share price increase 

for announcements of women senior leadership positions and non-significant share price 

changes for men when announced in senior leadership positions. The second approach 

categorizes industries to male-dominated and female-dominated, proceeding to study the 

change in share price based on announcements of changes to senior leadership positions. 

They found a significant positive change in share price in female-dominated industries to the 
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announcement of a female director. On the other hand, male-dominated industries reacted 

positively to announcements of a male director. In conclusion, the industries reacted 

negatively to the opposite gender announced as director than the dominant gender on that 

industry. 

Kang et al. (2010) studied investor reaction to women directors in Singapore-listed public 

companies using the event study methodology. They found positive reactions to the 

appointments of women directors, which was an expected outcome based on the Singapore’s 

society’s attitudes towards women. However, the results reveal differences in market 

reactions based on the role appointed to the woman director. They found that a female CEO 

announcement declined the abnormal returns by 1,3% compared to an increase of 1,5% for 

the announcement of female non-CEO position. The sample size was 53 announcements 

over 11 years, which they conclude to have low statistical power and proof of few female 

directors in Singapore. 

Campbell and Minguez (2010) studied the changes in a firm’s valuation at the time of 

announcing a woman director in the Spanish market. The data was collected from 1989 to 

2001. Using the event study methodology, they found a positive and significant abnormal 

return on days -2 and +1. They interpreted the results as a positive investor reaction to the 

announcement of female board member, given the possible information leakage and delayed 

reaction to the event. 

Adams and Ferreira (2009) argue that the effects of gender diversity on the board of directors 

depends on the level of governance in the firm. The methodology used was ordinary least 

square regression on their data sets. Firms with strong governance leads to negative results 

on firm performance while firms with weak governance show positive results. They find that 

diversified boards are more effective on monitoring, which can lead to over-monitoring in 

strong governance firms. They conclude that gender quotas can have a negative influence on 

firm performance and therefore the reasoning behind quota directives should be changed. 

On the contrary, they observed that female directors have better attendance records than their 

male counterparts and they also positively influence the board effectiveness. 

Rixom et al. (2022) found in their study done in the U.S. that when firms are under a quota 

law and comply to it at a minimum, investors perceive the women board members as tokens 

and expect the firm to underperform. If the firm was not under a quota law and had the same 
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number of female board members, the investors reacted positively. Rixom et al. (2022) 

highlight the importance of exceeding the minimum compliance, which results in 

significantly increased investment amounts to the firm. Another important find in the study 

was that firms should eliminate reasons for investors to perceive female board members as 

tokens since it leads to less capital invested in the firm.   

A study done by Ahern and Dittmar (2012) provides insight to reactions to a quota law that 

was passed in 2003 in Norway. The law required local listed companies to have 40% women 

in their board of directors. According to the study, the law caused over 46% of listed firms 

with no female directors to delist by the end of 2009. By delisting from the Norwegian 

market, for example through foreign acquisition, the firms chose to avoid the law. In 

conclusion, the quota law had an overall negative influence on the Norwegian market. 

Giffi et al. (2017) collected information on women by survey in traditionally male-

dominated manufacturing industry in U.S. The findings show that only 15% of the sample 

group see manufacturing industry accepting of family commitments without impairing their 

career. In addition, 72% of the surveyed women believe they are underrepresented in 

management teams. Nearly half of the respondents decide t move away from this industry 

due to pay imparity and lack of advancing opportunities. Similar evidence has been found 

by Beck et al. (2018) in the energy industry. They find that the reasons for women’s 

underrepresentation in higher management differ whether the respondent is a man or a 

woman. 68% of the men respondents blame the lack of women on the industry itself, while 

only 36% of women agreed with this statement. Nearly half of the women respondents say 

the reason for lack of women in higher management is belittlement and lack of support in 

their career paths (Beck et al. 2018). 
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3  Theoretical framework 

The theoretical framework for this study includes theories closely related to the themes 

introduced in the literary review chapter. The theoretical framework creates a structure that 

can support the findings made in this study.   

3.1  Agency theory 

Agency theory is a core theory used in studies in the scope of corporate governance. Agency 

theory introduced by Jensen and Meckling (1976) explains the relationship between the 

principals (shareholders) and the agents (directors), where agents can be tempted to use the 

control, given by the principals, to act on their private preferences instead of shareholder 

value maximization. The relationship between the principal and the agent therefore rise 

agency problems, which increases the need to monitor and evaluate the director’s decision-

making (Jensen & Meckling 1976).  

According to Eisenhardt (1989) agency problems arise for two reasons. The first reason is 

referring to conflicting interests in goals and desires between the agent and the principal. 

Yet, it is difficult and expensive for the principal to prove what the agent has been doing and 

if the agent has behaved inappropriately. The second reason concerns differentiating 

attitudes towards risk by the principal and the agent, which means that each has different 

approach due to the risk preferences. 

Dalton et al. (2007) observed three common approaches to minimize agency problems. The 

independence approach suggests that the board of directors is independent of management 

and capable of monitoring the director’s decision-making to align with the interests of the 

shareholders. The second approach unites the interests of both parties as a form of equity. A 

manager with equity in the company is more likely to act on maximizing shareholder value. 

Lastly, the approach of market for corporate control refers to acquisitions by other firms in 

the attempt to discipline poorly performing managers. According to Fama (1980) the market 

for managers is competitive, which ensures that investors are prepared for management 

changes. 
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As observed by Dalton et al. (2007), the board of directors being independent from 

management enables the board to monitor the executive. Evidence by Ntim (2008) suggest 

that gender diversity improves board independence and thus executive monitoring and 

decision-making, which acts on behalf of minimizing agency problems. Adams and Ferreira 

(2009) find evidence that female directors are more vigilant monitors, have better attendance 

records than male directors and positively influence the board effectiveness. Other studies 

show that diverse boards can exhibit greater potential for agency problems since there is a 

diverse range of interests (Baranchuck et al. 2009). The vigilant monitoring done by women 

directors studied by Baranchuck et al. (2009) can be seen as beneficial or unfavourable by 

the investors, which could show as a decline in the stock price when an announcement of a 

women director is made. 

3.2  Resource dependence theory 

Organizations depend on resources to maintain performance and remain successful. Firms 

are dependent on their environment, and their success depends on their ability to obtain 

resources from external sources. Board of directors constitutes an important link between a 

firm and external sources, thus a key to reducing environmental uncertainty. The resources 

referred to in this theory regarding the board of directors can be divided to advice and 

counsel, legitimacy and channels for communicating information to external organizations. 

(Pfeffer & Salancik 2003) 

The resources can be further categorized to human capital and relational capital, both 

presenting benefits to firms. Human capital includes expertise, skills and reputation while 

relational capital covers resource availability through the board member’s network and 

relationships. (Hillman & Dalziel 2003) 

Resource dependence theory indicates that board diversity provides critical resources to the 

company, thus positively influencing its performance and market valuation. Board diversity 

provides the firm access to multiple different sets of skills and backgrounds. (Arnegger 2014, 

Ntim 2013). In addition, Hillman et al. (2007) argue that industry nature affects the value of 

benefits from female representation on board of directors and according to this theory, 

having women on board of directors should provide a valuable form of legitimacy. They find 
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evidence that industries with larger female employment bases are positively associated with 

female representation on boards of directors. 

The resource dependence theory could be used in this study to interpret the results from this 

perspective. As Hillman et al. (2007) argued, if the industries dominated by women in the 

workforce see women directors as an asset, the investor reaction should be positive. On the 

contrary, if the investor reaction in industries dominated by men is negative, it indicates that 

women might be under prejudice of missing the needed qualities for the director role in those 

industries. 

3.3  Token theory and critical mass theory 

The numerical representation of women on boards raises the issue of tokenism in the case of 

one or two female directors. Kanter (1977) found that a non-dominant part of a group called 

the “token” or “tokens”, stands out of the group which influences their behaviour and 

expectations. The social and cultural differences between the token and the group are 

exaggerated, which leads to stereotypical assumption of the token, further increasing their 

pressure of performance. Consequently, the rate of failure of women in high management 

positions occurred more often than of men, which negatively affects the firm. (Kanter 1977) 

Tokenism leads to multiple consequences on the management teams of companies. 

Havrylyshyn et al. (2022) found that female director’s experiences about tokenism included 

their perspectives being overlooked, excluded and ignored by their male colleagues. 

Furthermore, women directors’ opinions were not taken into consideration, which lead to 

their perspectives being further marginalized. Both men and women board members agreed 

that having previous experience working in a gender-diversified board was needed to avoid 

issues commonly caused by tokenism. 

Legislative efforts have been made to increase diversity on boards using quota laws. Rixom 

et al. (2022) studied whether the gender quota laws lead investors to perceive female 

directors as “tokens”. They found that they are seen as “tokens” when the firm has reached 

only quota minimum. If the firm exceeded the quota mandated by law, investors saw it as a 

signal of voluntarily hiring women directors, which lead to more confidence in investing in 

the firm. 
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Critical mass theory is often considered in discussion and research about tokenism. The 

critical mass theory in the context of diversity in groups was popularized by Kanter (1977) 

who argued that when women or other underrepresented groups make up a small minority 

in a decision-making body, they often struggle with tokenism in the form of inability to 

influence group dynamics. However, once their representation reaches a critical mass, they 

gain legitimacy and influence in the group, having the ability to change group norms and 

decisions. (Kanter 1977) The phenomenon was generally studied by Granovetter (1978) who 

presented models of collective behaviour based on thresholds, which accounted for the 

outcomes of group behaviour. 

Studies on women on corporate boards (Konrad et al. 2008) suggest that at least three women 

are needed on the boards to reach critical mass and eliminate risk of tokenism. The study 

finds that once this threshold is reached, a change in the working style of women directors’ 

is detected, thus influencing the dynamics on the board. The main finding in regard to 

reaching critical mass with at least three women directors is increasing likelihood that their 

ideas are heard, communication barriers are diminished and that board’s dynamics change 

noticeably. (Konrad et al. 2008) Further studies show that the critical mass of three women 

contribute increasingly to the level of firm organizational innovation (Torchia et al. 2011). 

Taking a perspective of traditionally masculine industries, critical mass plays a big and 

unexplored role. Reaching critical mass in the board of directors in a masculine industry has 

a positive effect on firm performance, whereas a single presence can cause sense of 

inferiority and underestimation which creates conflict within the board. Masculine industries 

including women on the board of directors at least at the level of critical mass can have a 

competitive advantage and see positive results derive from the diversity of the board. (Arena 

et al. 2015) 

In conclusion, the stock market reaction on announcements of women directors can be 

interpreted in many ways. The investors might see them as tokens, leading to the decline in 

stock price. On the contrary, there might be a positive reaction if the critical mass is reached 

and trust on the directors making a positive influence for the firm is gained. 
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3.4  Efficient capital markets 

Efficient market hypotheses (EMH) present a theoretical framework for pricing publicly 

traded assets. As stocks are publicly traded assets, the pricing of the stocks should follow 

EMH. The concept was presented by Fama (1970) and is widely studied as well as used in 

the fields of finance. The core of EMH is that in efficient markets, security prices at any time 

fully reflect all available information. The share prices should therefore be fair for trading 

by investors. (Fama 1970) 

According to Fama (1970), there are three forms of market efficiency. The first form of 

market efficiency is the weak form, in which the security prices change based on information 

only from past security prices. It is argued that security prices follow random walk, thus 

creating unpredictability in future prices. Moreover, investors using only past information 

are not able to gain constant excess profits. 

The second form of market efficiency is semi-strong form which expands the coverage 

compared to the weak form. In the semi-strong form, the stock prices reflect also all publicly 

available information. Publicly available information includes annual reports, stock splits 

and earning announcements. Concerning this paper, publicly available information are 

announcements of changes in the board of directors or management. The semi-strong form 

suggests that all public information is reflected on the share prices rapidly, therefore making 

it impossible for investors to benefit from the use of such public information. (Fama 1970) 

The last form of market efficiency theorised by Fama (1970) is the strong form. In the strong 

form of market efficiency, share prices reflect all public and non-public information. 

Investors with non-public information cannot use it to gain excess returns. The strong form 

assumes monopolistic access to all information, which in practise is not true. Therefore, the 

strong form is argued to be impossible to reach due to its extremity. 

According to Malkiel (2003) there is increasing criticism and questioning towards the 

efficient market hypothesis. Many academics have suggested that stock prices are at least 

partially predictable based on past stock prices, which would allow investors to make excess 

returns. Multiple strategies have been claimed to explain financial behaviour that investors 

are able to use in predicting stock prices to some extent. Such strategies include different 

time series patterns, seasonal patterns and long-run return reversals. (Malkiel 2003). To 
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conclude, it is reasonable to say that EMH does not always hold based on evidence from the 

real world. (Ross et al. 2013, 452-457). 
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4  Data and methodology 

The first part of this chapter describes what type of data is needed to study the effect of 

announcements of women directors in listed companies’ share price in Helsinki stock 

market. The second part of this chapter describes the event study methodology chosen for 

this study and its limitations. 

4.1  Data 

The data needed for this study consists of announcements of women directors, their roles 

and respective industries. Also, the OMX Helsinki CAP market index and the historical stock 

market prices between 2016-2025 of affected companies are needed. 

The events for this study are collected from Helsinki stock exchange releases between 

January 2016 and March 2025. The stock releases are collected from companies listed in 

Helsinki Stock Exchange, which at the time of this study is 134 companies (Nasdaq 2024). 

The announcements are collected from Nasdaq OMX Helsinki database, using the category 

“Changes to board/management/auditors”. All management changes where a woman is 

appointed a management position are collected, including the announcement date, the new 

role, the company name and the company industry. These positions include Chief Executive 

Officer (CEO), Chief Financial Officer (CFO), Chief Human Resources Officer (CHRO) 

and Chief Product Officer (CPO) as well as management, leadership or executive team 

members and unexpected changes in board of directors. 

The collection of announcements is done based on gender and only women director 

appointments (succession) are included in the study, therefore announcements on women 

directors resignments (turnover) are excluded. In addition, only permanent positions are 

included. Temporary position such as acting CFO during parental leave are excluded. Some 

announcements on changes to board and management might have been categorized 

differently, for example as insider information and therefore be excluded from this study. 

Moreover, manual and human error can cause exclusion of events. The initial number of 

events is 315 and the division per year can be seen in figure 2. 
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Figure 2. Number of initial events per year. 

 

After the initial search, the events are examined to find out if other important information is 

released in the same source during the announcement’s event window, since the effect on 

share price could be caused by the other information. Such other information is seen as 

contaminating. In case there are other company announcement a few days around the event 

chosen for this study, the event is excluded. Contaminating announcement can include 

information about other changes to management, strategy plans, financial releases or insider 

information that can influence the share price. 

The general meeting is categorized as an overlapping and contaminating event, therefore 

excluded from this study.  In the case of overlapping events during the event window, the 

announcements are labelled as contaminated and thus excluded. It is noteworthy that the 

number of board member announcements are low, since the boards of directors are 

announced at the time of the general meeting. The event number after excluding 

contaminating events is 201. 

As mentioned earlier, OMX Helsinki CAP is be used as market index and can be seen in 

figure 3. A significant drop in the index can be seen during 2020, as the COVID-19 pandemic 

started and could have caused outliers which must be identified for prompt data. The boxplot 

method (Tukey, 1977) is used to find outliers in the index. First, daily returns were 

calculated. Second, the index was tested for normal distribution using the Jacque-Bera test, 
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and based on test results normality was rejected. To find outliers in non-normally distributed 

data, the Interquartile Range (IQR) Method is used to identify outliers that stand 1.5 times 

outside the IQR. In total 67 outliers were identified in the index out of which 30 were during 

the first half of 2020 as expected. The boxplot is presented in Appendix 1. The events taking 

place during the index outlier days are excluded from the data. In total 5 additional events 

were affected by outlier index data and thus excluded. 

 

 

Figure 3. OMX Helsinki CAP index 2015-2025 (Refinitiv) 

 

Additionally, 15 events were removed from the data due to missing historical stock prices 

during the estimation window. The final number of events in this study is 181. The events 

are from 85 different companies. The number of events is far more than other studies done 

on women management members, such as Campbell and Minguez (2010) who found 

statistically significant results on only 47 events.  

The roles are further divided to executive and non-executive roles. Executive roles include 

CEO, CFO, CHRO and CPO. Thus, the rest of the roles are categorized as non-executive. 

Figure 4 presents the number of executive and non-executive women directors in the data.  
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Figure 4. Number of women executive and women non-executive directors. 

 

The companies where women directors are appointed to a management role are grouped to 

industries based on Nasdaq Helsinki categorization. There’s data on 11 different industries. 

However, only industries with over 5% of data appointed to them are included for more 

reliable results, totalling in 7 industries used in finding results for the research questions in 

this study. The industry division can be seen in figure 5. 

 

 

 

Figure 5. Number of events per industry. 
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The industries are further categorized based on industry nature:  masculine or feminine. The 

categorization of a masculine or feminine industry is made based on which gender takes 

majority of all workforces in the industry (Statistics Finland 2022). The categorization of the 

industry nature can be seen in table 1, which shows the percentage of women in workforce 

for each industry. The feminine industries include financials, consumer discretion and 

healthcare, while the masculine industries include industrials, basic materials, technology 

and consumer staples. 

 

Table 1. Industry division based on gender in workforce. 

Industry name Percentage of women in 

workforce (Statistics 

Finland, 2022) 

Industry nature 

Financials 53% Feminine 

Industrial 27% Masculine 

Consumer Discretionary 65% Feminine 

Healthcare 79% Feminine 

Basic Materials 25% Masculine 

Technology 16% Masculine 

Consumer Staples 40% Masculine 

 

 

The daily stock market data for the selected companies is collected from Refinitiv.  

Logarithmic returns were calculated with the following formula to measure the stocks and 

market returns, which are commonly used in time-series analyses to reduce skewness in the 

distribution of the returns: 

𝑟𝑡 = ln  (
𝑃𝑡

𝑃𝑡−1
)   (1) 

, where 𝑟𝑡 is the logarithmic return of an asset at time t. 𝑃𝑡 is the value of an asset at time t, 

and 𝑃𝑡−1 is the value of the stock at time t-1.  
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4.2  Methodology 

This research is based on event study methodology. It has held its place as a popular 

methodology in financial research for decades (Armitage 1995). Event study is used for 

measuring abnormal changes in stock prices because of an event, which can be an 

announcement or regulatory initiative that provides new information of the company. The 

measures reveal positive or negative reactions, which reflect the investors’ understanding 

and expectations of the company. (MacKinlay 1997) Another definition for event study 

presented by Lakshmi et al. (2016) is the measuring the difference between realised returns 

and normal returns, which results in abnormal returns caused by the event.  

An event study starts by recognizing the exact event dates and affected firms, followed by 

estimating normal or predicted returns in stock prices for the firms. Recognizing the exact 

event dates is crucial for an event study and they must be checked for contaminating events 

within the event period. A contaminating event means news that is distinct from the event in 

question that may affect the share price (Armitage 1995).  

After recognizing the event day, which in this study is the announcement date of changes in 

board or management female member, there are two period windows that must be decided: 

the event window and the estimation window. Firstly, the event window consists of the 

period over which the abnormal returns of a firm’s stock price are examined. It is often 

expanded to multiple days around the event. (MacKinlay 1997) In this study, the events are 

examined 10 days before and 10 days after the event, leading to a 21-day event window. The 

event window was selected based on similar study done by Campbell and Minguez (2010). 

Secondly, the estimation window must be defined to measure effects on the event window. 

The estimation window can range from 100-300 days prior to the event, based on which the 

expected returns will be calculated (Armitage 1995).  

Event studies rely on many assumptions for reliable results. The first assumption is that the 

markets are efficient. As discussed before in this study, the assumption of EMH means that 

the share price will reflect investor reaction to new information which is assumed to be 

visible in a short-term window. (Fama 1970, McWilliams & Siegel 1995) The second 

assumption requires that the event was unanticipated and the market didn’t have previous 

information about it. The third assumption is critical and is based on confounding events. 

Confounding events affect the event subject to the study and contaminate results. 
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Confounding events can include any press release announcement such as announcement of 

a new product, declaration of dividends or announcement of unexpected earnings. 

(McWilliams & Siegel 1995) 

A stock market reaction to an event can be assessed by calculating abnormal returns, which 

are determined by subtracting the expected return from the actual return (Wells 2004). 

Expected return represents the return an investor could expect to gain if the event had not 

occurred. The formula for calculating abnormal returns is presented below, where i refers to 

the company and t to the event date. (MacKinlay 1997).  

 

𝐴𝑅𝑖𝑡 = 𝑅𝑖𝑡 − 𝐸(𝑅𝑖𝑡)   (2) 

 

In the formula, ARit is the abnormal return, Rit is the actual return of the stock and E(Rit) is 

the expected normal return. The normal return is explained in the next subsection. After the 

subsection on normal returns, the aggregation of abnormal returns is discussed in section 

4.2.2. 

The next step after defining the abnormal return and the expected return is to choose the 

estimation window. As said before, the estimation window is a period prior to the event and 

can vary between studies (MacKinlay 1997). In this study, the estimation window starts 130 

days prior to the event. The window is based on a similar study done by Campbell and 

Minguez (2010). The estimation window and the event window are illustrated in figure 6. 

 

 

Figure 6. Estimation window and event window. 
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4.2.1  Modelling the normal return 

There are multiple models to measure expected returns in an event study. Such models are 

constant mean return model, Capital Asset Pricing Model (CAPM), Arbitrage Pricing 

Theory (APT) and the market model. The market model is used in this study, as it is often 

selected by researchers for a better estimate of predicted returns compared to the other 

models and is seen as a superior model since it reduces the variation in abnormal returns. 

(Lakshmi et al. 2016) The market model incorporates a risk adjustment to the predicted 

returns, which is done by measuring beta for each selected stock. Beta measures a specific 

stock’s market risk in relation to the average stock. (Wells 2004)  

The market model is a statistical model that presumes linearity between the market return 

and the stock return. (MacKinlay 1997) The formula of the market model uses pre-event 

alfas and betas that are estimated as follows: 

 

𝑅𝑖𝑡 = 𝛼𝑖 + 𝛽𝑖𝑅𝑚𝑡 + 𝑒𝑖𝑡  (3) 

 

  𝐸(𝜀𝑖𝑡) = 0  𝑣𝑎𝑟(𝜀𝑖𝑡) = 𝜎𝜖𝑡
2  

 

In the formula, Rit and Rmt are the returns on stock i and the market index at time t, 

respectively. αi and βi are the market model parameters, which in this study are estimated 

based on the estimation window. εit is the zero mean disturbance term. The variance is 

constant and the expected value of the error term (E) is zero. (MacKinlay 1997) Once the 

normal return for each stock has been calculated, the abnormal return can be estimated by 

completing and using formula 2 as follows: 

 

𝐴𝑅𝑖𝑡 = 𝑅𝑖𝑡 − (𝛼𝑖 + 𝛽𝑖𝑅𝑚𝑡)  (4) 
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4.2.2  The aggregation of abnormal returns 

The abnormal return observations must be aggregated across all the stocks and through time 

to be able to draw conclusions. To measure an impact of an event over time, it is necessary 

to calculate the cumulative abnormal returns (CAR). The cumulative abnormal returns 

measure the impact over the event window on a single stock (MacKinlay 1997). The CARs 

for an individual stock i are calculated using the following formula: 

 

𝐶𝐴𝑅𝑖(𝑡1, 𝑡2) = ∑ 𝐴𝑅𝑖𝑡
𝑡2
𝑡=𝑡1

   (5) 

 

, where the time-period ( 𝑡1, 𝑡2) is the selected period for calculating cumulative abnormal 

returns within the event window. Cumulative abnormal returns over the time-period are 

calculated by summing the abnormal returns within that period (MacKinlay 1997). Since 

CAR measures the impact of an individual stock, it is necessary to calculate the average 

returns across multiple stocks. To measure the daily impact of multiple stocks, the average 

abnormal returns (AAR) are calculated. (MacKinlay 1997) The formula for AAR is as 

follows: 

 

𝐴𝐴𝑅𝑡 =
1

𝑛
∑ 𝐴𝑅𝑖𝑡

𝑛
𝑖=1    (6) 

 

In the above formula, AARt is the average abnormal returns on period t, n is the number of 

events, and ARit is the abnormal returns of stock i at the period t. To measure the overall 

effect of different time periods and across multiple stocks, the cumulative average abnormal 

returns (CAAR) need to be calculated (MacKinlay 1997). The formula for CAARs is as 

follows: 

 

𝐶𝐴𝐴𝑅𝑖(𝑡1, 𝑡2) = ∑ 𝐴𝐴𝑅𝑡
𝑡2
𝑡=𝑡1

  (7) 
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, where 𝐶𝐴𝐴𝑅𝑖(𝑡1, 𝑡2) is the cumulative average abnormal return over the time-period 

(𝑡1, 𝑡2). 𝐴𝐴𝑅𝑡 is the average abnormal return in period t. To evaluate the event’s impact on 

stocks, the cumulative average abnormal returns must be tested for significance. (MacKinlay 

1997) 

4.2.3  Statistical testing 

To test the significance of the impact of the event, the parametric t-test will be used 

(MacKinlay 1997, Armitage 1995). The parametric t-test uses the null hypotheses that the 

abnormal returns are zero. The following formula is used for testing the statistical 

significance for average abnormal returns: 

 

𝜃1 =
𝐴𝐴𝑅𝑡

√𝜎   (𝐴𝐴𝑅𝑡)
2

 ~𝑁(0,1)   (8) 

 

, where AARt is the average abnormal return at period t and 𝜎2 is the variance. The variance 

of the average abnormal return at time t is calculated using the formula as shown below: 

 

𝜎2(𝐴𝐴𝑅𝑡) =
1

𝑁2
∑ 𝜎𝜀𝑖

2𝑁
𝑖=1    (9) 

 

According to MacKinlay (1997) in practise the 𝜎𝜀𝑖

2  is unknown in formula (9). Thus, an 

estimator must be used to calculate the variance of the abnormal returns. The usual sample 

variance measure from the estimation window is an appropriate choice for an estimator. The 

following formula can be used to test the null hypotheses for the cumulative average 

abnormal returns: 

 

𝜃1 =
𝐶𝐴𝐴𝑅(𝑡1,𝑡2)

√𝜎   (C𝐴𝐴𝑅(𝑡1,𝑡2))
2

 ~𝑁(0,1)  (10) 
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In the above formula, 𝐶𝐴𝐴𝑅(𝑡1,𝑡2) is the cumulative average abnormal return over the time-

period (𝑡1, 𝑡2). 𝜎2 is the variance which can be calculated based on the variance of average 

abnormal returns (AARt) as follows (MacKinlay 1997): 

 

𝜎2(𝐶𝐴𝐴𝑅(𝑡1, 𝑡2)) = ∑ 𝜎2(𝐴𝐴𝑅𝑡)
𝑡2
𝑡=𝑡1

  (11) 

 

4.2.4  Limitation of the methodology 

Although event studies have gained popularity for its concept simplicity and intuitive 

execution, there exist critics for the method’s theoretical framework. According to Wells 

(2004), the assumptions made about beta in the market model cause critic. The market model 

depends on an estimate of each individual stock’s beta, which is used as a measure of future 

variability and assumed to be constant over time. Thus, beta is assumed to be a perfect 

indicator to predict the future. Despite of this assumption, empirical evidence shows that 

beta is not stable over time.  

Another assumption in event studies is that extraneous factors, also called as white noise, 

can be filtered out. Successfully filtering out white noise leaves the data representing only 

the impact of a specified event. Typically, white noise can be reduced by increasing the 

sample size or by choosing companies from variety of industries. However, if white noise is 

not filtered out, the conclusions of the event study might lead to an erroneous conclusion. 

(Wells 2004) 

Correctly identifying the event date is an essential part of an event study, yet it can be 

difficult to certainly accomplish. When the event announcement appears on the chosen 

source outlet, one cannot be certain the information has not been spread to the market 

previously, thus affecting the selection of event date. To minimize and handle this problem, 

expanding the event window to multiple days should be applied. (MacKinlay 1997) 
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5  Empirical results 

The empirical results of this study are presented in this chapter. The chapter is divided into 

four sections. In the first section, the effects of the total sample are examined. The second 

and third sections examine the effects of events on masculine industries and feminine 

industries, respectively. The last section examines the effects of events based on the role of 

the woman director as executive or non-executive. 

5.1  Total sample 

The average abnormal returns of the total sample are presented in table 2. The total sample 

consists of 181 events from January 2016 to March 2025.  

 

Table 2. Average abnormal returns of total sample. 

t AAR  t-value p-value 

-10 0,0507 0,3463 0,7295 

-9 0,0463 0,2512 0,8019 

-8 -0,0719 -0,5094 0,6111 

-7 0,2271 2,241 0,1896 

-6 -0,0133 -0,0787 0,9373 

-5 0,0433 0,3204 0,749 

-4 0,1331 0,9233 0,3571 

-3 -0,1752 -1,109 0,2689 

-2 -0,0213 -0,1384 0,8901 

-1 0,0966 0,7586 0,4491 

0 0,1953 1,2085 0,2284 

1 -0,0378 -0,1985 0,8429 

2 -0,0499 -0,3624 0,7174 

3 -0,0823 -0,672 0,5025 

4 0,036 0,2463 0,8057 

5 -0,0034 -0,0224 0,9822 

6 -0,205 -1,1943 0,2339 

7 -0,2354 -1,7136 0,0883* 

8 0,0533 0,3021 0,7629 

9 0,0556 0,3335 0,7392 

10 -0,1854 -1,1036 0,2713 

Significance level: ***1%, **5%, *10%. 
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As seen in table 2, there is only one statistically significant AAR seven days after the event.  

This suggests that there is no significant short-term reaction in the stock market and there 

might be a delayed reaction to women directors that reflects on the average abnormal returns. 

Based on the cumulative average abnormal returns of the total sample, the stock market 

seems to react positively a few days before the event date. This could possibly be a reaction 

of leaked information to the markets via other information sources. However, the after-event 

reaction has a steeper negative trend up to seven days as the CAAR reaches below zero 

values, as seen in figure 7. The negative post-event reaction might suggest that the markets 

are working efficiently. Nevertheless, the 21-day [-10, +10] CAAR window has no statistical 

significance. The CAAR statistical significance of the total sample can be seen in appendix 

2. 

 

 

Figure 7. Cumulative average abnormal returns of total sample 

 

Based on the results, the first hypotheses that suggests the announcement of a woman 

director causes significant abnormal returns can be rejected, since the market reaction does 

not hold statistical significance. The results of the whole sample differ from previous studies 

that found significant abnormal returns due to the announcement of a woman director 

(Campbell & Minguez 2010, Erhardt et al. 2003). In addition, as Fama (1980) argued, 

investors tend to anticipate management changes because of the highly competitive 
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executive market, and due to that, the impact on stock prices might be minimal. The minimal 

reaction to management changes might be the cause for non-significant results in this study. 

Another possible reason for the statistically insignificant reaction might be that women 

directors do not face discrimination based on gender that would reflect on the stock markets 

in Finland. Nevertheless, a positive reaction can be detected before the event windows [-2,0] 

and [-8, -4]). A negative reaction in the post-event cumulative reaction can be seen in figure 

7. 

5.2  Results on masculine industries 

The average abnormal returns of masculine industries are presented in tables 3 and 4. The 

CAARs are tested in three different event windows: 3-day [-1, +1], 11-day [-5, +5] and 21-

day [-10, +10]. The CAARs are shown in table 5 and visualized in figure 8. The results in 

this section answer to the second research question.  

 

Table 3. Average abnormal returns of masculine industries, Industrials and Basic Materials. 

 Industrials Basic Materials 

t AAR t-value p-value AAR t-value p-value 

-10 0,2459 0,7999 0,4275 -0,7075 -2,5257 0,0253** 

-9 -0,0322 -0,0638 0,9494 -0,7602 -1,3769 0,1918 

-8 -0,0673 -0,2075 0,8365 0,1495 0,2994 0,7694 

-7 -0,0581 -0,1249 0,9011 0,2760 0,6659 0,5171 

-6 0,1414 0,3647 0,7169 -0,5349 -1,1703 0,2629 

-5 0,0075 0,0258 0,9795 -0,1100 -0,2682 0,7927 

-4 0,0675 0,2553 0,7995 1,3069 2,5212 0,0255** 

-3 -0,3224 -0,8909 0,3772 -0,4918 -0,5357 0,6012 

-2 0,4057 1,1473 0,2567 -0,0801 -0,2126 0,8349 

-1 -0,2195 -0,8183 0,4171 0,4598 1,5371 0,1482 

0 0,4995 1,5405 0,1297 0,3938 1,0178 0,3274 

1 -0,3960 -0,7452 0,4596 0,7336 1,4815 0,1623 

2 0,1765 0,6540 0,5161 -0,6642 -1,4546 0,1695 

3 -0,0518 -0,2358 0,8145 0,0648 0,1045 0,9184 

4 0,0318 0,0991 0,9214 -0,1123 -0,2386 0,8152 

5 0,0068 0,0267 0,9788 0,3481 0,7829 0,4477 

6 -0,4448 -1,7184 0,0919* -1,1587 -1,6239 0,1284 

7 -0,0063 -0,0311 0,9753 -0,2902 -0,6640 0,5183 

8 0,0376 0,1428 0,8870 -0,0413 -0,0699 0,9453 

9 -0,0099 -0,0448 0,9644 0,1013 0,2754 0,7873 

10 -0,1695 -0,8527 0,3979 0,8082 0,9007 0,3841 

 Significance levels: ***1%, **5%, *10%. 
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Based on the results the stock market reaction in the Industrials sector seems rather neutral 

and not statistically significant, except for one negative average abnormal return during day 

six post-event with value -0,445%. There are no significant CAARs for the Industrials sector 

and the trend is relatively stable in the event window, which indicates a neutral investor 

reaction to women directors. 

On the other hand, Basic materials AAR results show statistical significance for 10 days and 

4 days before the event with values -0.708% and 1.307%, respectively. Basic materials have 

a statistically significant positive reaction in CAARs during the 3-day window with a 

1.587% increase. Additionally, the 11-day window is positive with 1.849% increase, as seen 

in table 5. Figure 8 shows that basic materials peek on the event date, indicating efficient 

markets and a positive investor reaction to women directors. 

 

Table 4. Average abnormal returns of masculine industries, Technology and Consumer 

Staples. 

  Technology Consumer Staples 

  AAR t-value p-value AAR t-value p-value 

-10 -0,3975 -0,5779 0,5740 -0,8487 -2,8980 0,0177** 

-9 2,0523 2,4226 0,0322** 0,1643 0,4413 0,6694 

-8 -0,2330 -0,4077 0,6907 -0,0795 -0,1595 0,8768 

-7 0,6523 1,3415 0,2046 0,8502 1,0916 0,3034 

-6 -0,9087 -1,1012 0,2924 0,2578 0,6770 0,5154 

-5 1,1178 1,8252 0,0929* -1,1882 -5,7411 0,0003** 

-4 0,4762 1,0052 0,3346 -0,4293 -0,8258 0,4302 

-3 0,1179 0,3111 0,7611 0,4801 1,3929 0,1971 

-2 -1,6601 -1,7701 0,1021 0,2833 1,7551 0,1131 

-1 0,7834 0,9728 0,3498 0,2176 0,8585 0,4129 

0 0,3844 0,5426 0,5973 -0,0374 -0,1218 0,9057 

1 -0,1202 -0,2227 0,8275 0,1523 0,2976 0,7727 

2 -0,0109 -0,0156 0,9878 0,4421 1,4059 0,1933 

3 0,2380 0,3916 0,7022 -0,2213 -0,6473 0,5336 

4 -0,2322 -0,3164 0,7572 -0,1510 -0,2817 0,7846 

5 0,1398 0,1956 0,8482 -0,0057 -0,0221 0,9828 

6 -0,8564 -0,7665 0,4582 -0,2595 -0,7929 0,4482 

7 -0,8110 -1,0833 0,3000 0,2859 0,6372 0,5399 

8 -0,4321 -0,5275 0,6074 -0,0051 -0,0138 0,9893 

9 -1,1942 -2,6179 0,0225** -0,1281 -0,2457 0,8114 

10 -1,3437 -1,8256 0,0929* -0,1553 -0,6969 0,5035 

 

Significance level: ***1%, **5%, *10%. 
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Volatile average abnormal returns can be detected in the technology industry, which shows 

significant positive AARs of 2.052% on day 9 and 1.118% on day 5 before the event. On the 

contrary, there are significant negative AARs of -1.194% on day 9 and -1.344% on day 10 

after the event. However, statistically significant CAARs were not detected. The CAAR 

results indicate positive reaction in the 3- day and 11- day windows. The 21-day window 

shows negative results, as seen in table 5. The significant and steep decline during days 9 

and 10 can be seen in figure 8. The decline might indicate a late investor response to the 

appointment of a woman director. On the other hand, the significant positive pre-event 

returns conflict with the post-event negative returns, which might indicate that some 

investors have received leaked information and have conflicting reactions to women 

directors. 

 

Table 5. Cumulative average abnormal returns on masculine industries 

  Industrials (N=51) 

Basic Materials 

(N=14) Technology (N=13) 

Consumer 

Staples (N=10) 

Event 

window CAAR t-value CAAR t-value CAAR t-value CAAR t-value 

                  

[-1, +1] -0.1159% -0.1260 1.5872%   1.8506* 1.0476% 1.1202 0.3324% 0.3752 

               

[-5, +5] 0.2058% 0.2429 1.8486% 1.2535 1.234% 0.5208 -0.457% -0.537 

               

[-10, +10] -0.1573% 0.9108 -0.309% -0.0752 -2.238% -0.6635 -0.375% -0.367 

                  

Significance level: ***1%, **5%, *10%.       

 

Consumer staples show a rather neutral reaction to the announcements of women directors. 

The AARs before the event for consumer staples on day 10 is -0.849% and on day 5 is -

1.1882%. Both mentioned AARs are statistically significant, as shown in table 4. The results 

might indicate that leaked information could cause an initial negative reaction in investors. 

There are no significant cumulative average abnormal returns, however the event windows 

display negative reactions except for the 3-day [-1, +1] window. The reaction around the 

event date is relatively neutral, as seen in figure 8.  
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Figure 8. Cumulative average abnormal returns on masculine industries. 

 

The results on masculine industries are mixed. The technology industry displays a volatile 

and negative trend following the announcement of a woman director, which might be an 

indication that women are seen as tokens or as unfavourable fits. In addition, the consumer 

staples industry has statistically significant negative average abnormal returns before the 

event. Previous findings (Cook & Glass 2011, Giffi et al. 2017) support the result, as the 

studies found negative reactions to women directors in male-dominated industries and that 

women directors experience belittlement and lack of support in such industries.  

On the other hand, industrials sector displayed a neutral and insignificant reactions and basic 

materials had significant positive abnormal returns around the event date. These results 

contradict with previous findings. Possible explanations could include attitude changes 

happening in some masculine industries and women directors are perceived as valuable 

additions. Therefore, the hypotheses that a woman director in a masculine industry causes a 

negative reaction can be supported only to some extent or even rejected. 
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5.1  Results on feminine industries 

The results on average abnormal returns of feminine industries are reported in table 6. The 

cumulative average abnormal returns are shown in table 7 and figure 9. The CAARs are 

tested in three different event windows: 3-day [-1, +1], 11-day [-5, +5] and 21-day [-10, 

+10]. These results answer to the second research question. 

 

Table 6. Average abnormal returns for feminine industries 

 Financials Consumer Discretionary Health Care 

t AAR t-value p-value AAR t-value p-value AAR t-value p-value 

-10 0,6560 2,0642 0,0546* 0,0683 0,1639 0,8708 -0,1608 -0,5009 0,6225 

-9 -0,4767 -2,0257 0,0588* 0,0312 0,1266 0,9000 0,2427 0,6146 0,5465 

-8 0,4978 1,9680 0,0656* -0,3111 -0,9981 0,3251 -0,1960 -0,5545 0,5861 

-7 0,4889 1,1435 0,2687 0,4782 1,3674 0,1802 0,0441 0,1247 0,9022 

-6 0,1395 0,5201 0,6097 -0,0187 -0,0397 0,9686 0,0223 0,0698 0,9451 

-5 0,7889 1,7149 0,1045 -0,2386 -0,7776 0,4420 0,0148 0,0478 0,9624 

-4 0,2936 0,5767 0,5717 0,4768 1,3373 0,1897 -0,3822 -0,9164 0,3716 

-3 0,1776 0,4222 0,6782 -0,2049 -0,6003 0,5522 -0,2399 -0,9938 0,3335 

-2 0,2686 0,8481 0,4082 -0,2777 -0,8282 0,4132 0,0426 0,1884 0,8527 

-1 -0,2111 -0,9114 0,3749 0,2675 0,9028 0,3728 0,8765 2,6721 0,0155** 

0 0,1979 0,4541 0,6555 0,2670 0,5273 0,6013 -0,0095 -0,0398 0,9687 

1 -0,2437 -0,5690 0,5768 0,5917 1,7425 0,0902* -0,5541 -1,5951 0,1281 

2 0,2236 0,6092 0,5505 -0,2211 -0,6950 0,4916 0,0463 0,1197 0,9060 

3 0,4900 1,1814 0,2537 -0,4406 -1,8218 0,0770* -0,2313 -0,9047 0,3776 

4 0,6899 1,1185 0,2789 -0,1853 -0,6531 0,5180 0,1454 0,4760 0,6398 

5 -0,1640 -0,3885 0,7025 -0,2220 -0,4376 0,6644 0,2426 0,7759 0,4479 

6 0,1856 0,4461 0,6612 0,3415 0,6793 0,5014 -0,3008 -0,7473 0,4645 

7 -0,0817 -0,1525 0,8806 -1,0239 -2,7902 0,0085*** 0,1394 0,5912 0,5617 

8 0,0415 0,1061 0,9167 -0,0496 -0,0821 0,9351 0,5043 0,9719 0,3440 

9 -0,0425 -0,1378 0,8920 0,5533 0,9224 0,3626 0,5430 0,8689 0,3963 

10 0,0436 0,1504 0,8822 -0,1199 -0,2063 0,8377 -0,5127 -1,3403 0,1968 

  Significance level: ***1%, **5%, *10%.      
 

As seen in table 6, the financial sector has a few significant AARs from days -10 to -8 before 

the event. The significant AARs are positive except on day -9 before the event. The reaction 

might be due to leaked information from other sources. A highly significant result is found 

in the CAARs for the financial sector. The 21-day event window CAAR result is 3.963% 
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and the 11-day event window CAAR result is 2.511%. As seen in figure 9, the trend seems 

consistently positive throughout the event window. These results suggest that women 

directors are perceived as valuable assets to the organizations, reflecting investor confidence 

in their capabilities. 

 

Table 7. Cumulative average abnormal returns on feminine industries 

  Financials (N=18) 

Health Care 

(N=19) 

Consumer 

Discretionary (N=36) 

(Event 

window CAAR t-value CAAR t-value CAAR t-value 

              

[-1, +1] -0.257% -0.3463 0.3129% 0.5200 1.1261% 1.9147* 

            

[-5, +5] 2.5114% 1.7935* 

-

0.0487% 

-

0.0470 -0.1872% -0.1113 

            

[-10, +10] 3.9633% 

    

2.9851*** 0.2768% 0.1579 -0.2379% -0.0893 

              

Significance level: ***1%, **5%, *10%.     

 

The only significant average abnormal return in health care industry is found one day before 

the event with 0,877% positive reaction.  There aren’t any statistically significant CAARs in 

the health care sector and the trend seems positive, as seen in table 7. Abnormal returns 

remain close to zero around the event day, as seen in figure 9. These results imply that 

announcements of women directors invoke mildly positive investor reactions. 

On the other hand, consumer discretionary sector shows significant results in both CAARs 

and AARs. The cumulative average abnormal return is 1.126% on the 3-day event window 

and the AAR is 0.592% on the first day after the event. The positive peak seen in figure 9 is 

followed by significant negative reactions on days 3 and 7 after the event. The decline on 

day 3 after is -0,441% and on day 7 -1,024%. The decline in AAR on day 7 is significant at 

1% risk level. The findings, that are highly statistically significant, suggest that investors 

have a delayed negative response to women directors. However, the results show a positive 

reaction immediately after the event, which might indicate a positive initial response. 
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Figure 9. Cumulative average abnormal returns on feminine industries. 

 

Based on the results, the feminine industries react mostly positively to the announcement of 

women directors, which is consistent with the previous studies done by Cook and Glass 

(2011). They found significant positive changes in the share prices of companies in female 

dominated industries to the announcement of a woman director. The results may indicate 

that women are not seen as tokens in feminine industries and that investors react positively 

to women directors. As seen in figure 9, the cumulative average abnormal returns remain 

mostly positive in nature and a positive trend can be detected. Thus, the hypotheses that 

feminine industries react positively to women directors can be supported. 

5.2  Results on executive and non-executive 

The results on average abnormal returns of executive roles and non-executive roles are 

reported in table 8. The cumulative average abnormal returns are shown in table 9 and figure 

10. The CAARs are tested in three different event windows: 3-day [-1, +1], 11-day [-5, +5] 

and 21-day [-10, +10]. These results answer to the third research question. 

The stock market reaction to executive women directors shows a declining trend around the 

event day. A significant negative reaction in AARs can be detected on days 7 and 10 after 
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the event. The AAR values are -0.492% and -0.477%, respectively. The results indicate that 

the stock market has a significant delayed negative response to women executives. 

 

Table 8. Average abnormal returns for non-executives and executives 

  Non-executive Executive 

t AAR t-value p-value AAR t-value p-value 

-10 -0,1105 -0,6214 0,5356 0,3184 1,2641 0,2106 

-9 -0,0412 -0,1485 0,8822 0,1918 1,1373 0,2595 

-8 0,0065 0,0378 0,9699 -0,2022 -0,8184 0,4160 

-7 0,1874 0,7569 0,4507 0,2932 1,4226 0,1595 

-6 -0,0718 -0,3315 0,7409 0,0840 0,3108 0,7569 

-5 0,0678 0,4176 0,6770 0,0026 0,0110 0,9912 

-4 0,1833 1,0152 0,3122 0,0497 0,2064 0,8371 

-3 -0,1451 -0,7230 0,4712 -0,2251 -0,8731 0,3857 

-2 0,0452 0,2367 0,8133 -0,1319 -0,5072 0,6136 

-1 0,2446 1,5399 0,1264 -0,1495 -0,7104 0,4799 

0 0,2163 1,0678 0,2879 0,1602 0,5946 0,5541 

1 0,0532 0,2069 0,8365 -0,1890 -0,6932 0,4906 

2 -0,1044 -0,5893 0,5569 0,0406 0,1845 0,8542 

3 0,0146 0,0956 0,9240 -0,2434 -1,1948 0,2364 

4 0,0486 0,2474 0,8050 0,0151 0,0705 0,9440 

5 -0,1719 -0,8770 0,3824 0,2767 1,2029 0,2332 

6 -0,1998 -1,0399 0,3006 -0,2137 -0,6497 0,5181 

7 -0,0812 -0,4828 0,6302 -0,4915 -2,1011 0,03940** 

8 0,0980 0,4128 0,6805 -0,0208 -0,0808 0,9358 

9 -0,0202 -0,0869 0,9309 0,1815 0,8195 0,4154 

10 -0,0097 -0,0433 0,9656 -0,4774 -1,9416 0,0564* 

  Significance level: ***1%, **5%, *10%. 

 

The cumulative average abnormal returns for women executives are not statistically 

significant, yet all tested event windows are showing negative CAAR results for the 

announcements of women executives. As seen in figure 10, the decline starts four days 

before the event, indicating information leakage from other sources. The decline continues 

approximately for ten days after the event. The results of both AARs and CAARs might 

indicate that the stock market reaction to women executives is overall negative. The 

significant negative AARs suggest a delayed investor reaction, which could suggest that 

investors lack trust towards women executives. Women executives might also face 



47 
 

discrimination or prejudice by investors, which reflects to the stock market due to markets 

being efficient.  

 

Table 9. Cumulative average abnormal return for non-executives and executives. 

  Executive (N=67) Non-executive (N=114) 

Event 

window CAAR t-value CAAR t-value 

          

[-1, +1] -0.1782% -0.3775 0.5142% 1.1537 

         

[-5, +5] -0.3940% -0.5166 0.4524% 0.6960 

         

[-10, +10] -0.7308% -0.6485 0.2098% 0.2044 

          

Significance level: ***1%, **5%, *10%. 

 

Announcements for non-executive women directors do not show statistically significant 

results in either CAARs or AARs. However, the trend seems neutral and even positive, as 

can be interpreted from the positive CAARs in all events windows in table 9, as well as the 

positive trend in figure 10. 

 

 

Figure 10. Cumulative average abnormal return for non-executives and executives. 
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The results on announcements for a non-executive woman director indicate a neutral market 

reaction before, during and after the announcement. A significant negative reaction is 

received by the woman executives. The results are likely due to women executives being 

subject to stereotypical treatment or tokenism, leading to a negative reaction in the Finnish 

stock market. These results are similar with a previous study by Kang et al. (2010) who 

found a negative market reaction to women CEOs in the Singapore stock market. However, 

the result on non-executive women directors was found positive in their study, and to 

compare, rather neutral in this study. The hypotheses that executive woman director 

announcement causes a negative market reaction is supported. However, due to insignificant 

findings, the hypotheses that non-executive woman director announcement causes a positive 

market reaction can only be supported to some extent. 
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6  Conclusions 

The purpose of this thesis was to examine the stock market reaction to women directors in 

the Nasdaq Helsinki listed companies. The study includes 181 announcements of women 

directors between January 2016 and March 2025. The motivation for this study is the 

ongoing discussion of including more women to the top management of corporations in 

Finland and in the EU. As of 2025, a formal recommendation was made to the Finnish 

Corporate Governance Code to have 40% of women as non-executive directors or 33% of 

all directors. Previous literature shows conflicting results from the stock markets, as there’s 

evidence of both positive reactions as well as negative. The main objective of this thesis was 

to answer three research questions by reviewing relevant theories, exploring previous 

findings and conducting an event study. The three research questions were as follows: 

 

1) Is there a connection between the announcement of women directors and the short-

term share price in the Helsinki Stock Exchange listed companies?  

2) Do stock market reactions to the announcement of a woman director vary across 

different industries? 

3) Are there differences in market reactions based on the appointed executive or non-

executive role of a woman director? 

 

The main findings of the empirical research suggest that announcements of women directors 

do not lead to statistically significant stock market reaction in the Helsinki stock exchange. 

The results conflict with previous similar studies (Campbell & Minguez 2010, Erhardt et al. 

2003) that found statistically significant reactions in other stock markets. There are multiple 

possible reasons for these results. The competitive market for executives ensures that 

investors are ready for management changes, which might lead to minimal reactions by the 

investors. Another reason might be that women directors face little discrimination or 

tokenism based on gender that reflects on the stock market in Finland.  

The cumulative average abnormal returns were examined in three windows: -1 to +1, -5 to 

+5 and -10 to +10.  No significant CAARs were detected, however a negative post-event 
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reaction can be seen in the cumulative average abnormal returns, which likely indicates 

market efficiency. The average abnormal returns were negative and significant only on the 

seventh post-event date, which could be due to a delayed market reaction.  

The findings on the masculine industries are mixed. A neutral or negative trend can be 

detected following the announcement of a woman director, which might be an indication 

that they are seen as tokens or as unfavourable fits in some masculine industries. These 

finding are aligned with previous studies (Cook & Glass 2011, Giffi et al. 2017) who found 

that women directors experience belittlement and lack of support in male-dominated 

industries, which might lead to negative stock market reactions. However, in this study, one 

masculine industry displayed significant positive results, which contradicts previous 

findings. One possible explanation could be that tokenism does not appear to be the 

prevailing dynamic in some male-dominated industries and women are seen as valuable 

additions to the organizations. 

A key finding of this study is that the stock market reaction is significantly positive in the 

feminine industries, which is consistent with previous studies (Cook & Glass 2011). The 

companies in the financial sector experience a significant cumulative average abnormal 

return of 3.96% over the 21-day event window and 2.51% over the 11-day event window. 

The trend seems consistently positive. The two other feminine industries have a more 

moderate reaction with some significance in the positive abnormal returns. The results 

suggest that women directors are seen as valuable additions to the feminine industries and 

gain trust from the investors. 

Another key finding in this study is that women executives receive a negative reaction in the 

Finnish stock market. The seven- and ten-day post-event average abnormal returns are 

statistically significant at -0,49% and -0,48%, respectively. The cumulative average 

abnormal returns are negative in all three event windows in this study. The CAARs start 

declining four days before the event, which might be due to leaked information from other 

sources. As the significant AAR values indicate, the reaction is overall negative to women 

executive directors. These findings are consistent with a previous study (Kang et al. 2010) 

that found a negative market reaction to women CEOs. The results are likely due to women 

executives experiencing stereotypical treatment and even tokenism, which are to cause a 

negative reaction. 
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The results for non-executive women directors are neutral and show a moderate positive 

trend, however the results do not have statistical significance in either the AARs or the 

CAARs. The cumulative average abnormal returns are positive in all the events windows 

used in this study. These results are not completely aligned with the study by Kang et al. 

(2010), since they found stronger positive reactions to non-executive women directors.  

However, in their study, the results have low significance as well. 

This study provides some evidence of women director announcements and the stock market 

reaction in the Helsinki stock exchange. However, the results have a rather limited 

significance. There are multiple limitations to the event study methodology which affect the 

results of this study.  

In conclusion, feminine industries most likely have more trust and faith for a woman director 

to succeed in her role, while masculine industries have varying reactions. In comparison to 

previous research with negative results in the masculine industry, indication of a shift in 

attitudes could be detected towards women directors, leading to a decrease in discrimination, 

tokenism and stereotypical treatment. As more women are appointed to director positions, 

the shift in attitudes is likely to strengthen over time. Moreover, the appointments of women 

executives seem to cause a negative short-term market reaction. Given that women in non-

executive roles seem to elicit neutral or even positive market reaction, it is possible that over 

time market confidence might eventually translate to women executives as well.  

For further research, examining long-term market effects in the Finnish stock market would 

offer more insights on how women directors are perceived, since this study focused only on 

short-term market reactions. Additional variables, such as educational background, could be 

included. Furthermore, this study could be replicated in different stock markets and the 

results compared to examine whether the reactions to the appointment of women directors 

vary across cultural or regulatory context. The differences between countries were not 

included in this study. 

 

  



52 
 

References 

Adams R. & Ferreira D. 2009. Women in the boardroom and their impact on governance 

and performance. Journal of financial economics. Vol. 94, No. 2, p. 291-309. 

Ahern K.R. & Dittmar A. K. 2012. The changing of the boards: The impact on firm valuation 

of mandated female board representation. The Quarterly journal of economics. Vol 127, No. 

1, p. 137-197. 

Arena C., Cirillo A., Mussolino D., Pulcinelli I., Saggeese S. & Sarto F. 2015. Women on 

board: evidence from a masculine industry. Corporate governance (Bradford). Vol. 15, No. 

3, p. 339-356. 

Armitage, S. 1995. Event study methods and evidence on their performance. Journal of 

Economic Surveys. Vol.8, No. 4, p. 25- 52.  

Arnegger M., Hofmann C., Pull K. & Vetter K. 2014. Firm size and board diversity. Journal 

of management and governance. Vol. 18, No. 4, p. 1109-1135. 

Baranchuck N. & Dybvig P. 2009. Consensus in diverse corporate boards. The review of 

financial studies. Vol. 22, No. 2, p. 715.747. 

Beck, Z. & Pánczél, A. 2018. Women in energy. The Boston Consulting Group. 

Bendl R. & Schmidt A. 2010. From ‘Glass Ceilings’ to ‘Firewalls’— Different Metaphors 

for Describing Discrimination. Gender, Work & Organization. Vol. 17, No. 5, p. 612-634. 

Brown S. J. & Warner J. B. 1985. Using Daily Stock Returns. Journal of Financial 

Economics, 14, p. 3-31. 

Bärlund, A. & Sipilä, K. 2023. Vastuullinen hallituksen jäsen. 1. painos. Helsinki: 

Kauppakamari. 

Campbell K. & Minguez Vera A. 2010. Female board appointments and firm valuation: short 

and long-term effects. Journal of management and governance. Vol.14. no. 1, p. 37-59. 

Carter D., Simkins B. & Simpson, W. 2003. Corporate governance, board diversity and firm 

value. Vol. 38, No. 1, p. 33-53. 



53 
 

Chambers of Commerce. 2024. Naiset pörssi- ja First North -yhtiöiden toimitusjohtajina ja 

johtoryhmissä. Naisjohtajakatsaus.  

Cook A. & Glass C. 2011. Leadership change and shareholder value: How markets react to 

the appointments of women. Human Resource Management. Vol. 50, no 4, p. 501-519. 

Dalton, D. Hitt, M. Certo, S. & Dalton, C. 2007. The Fundamental Agency Problem and Its 

Mitigation: Independence, Equity, and the Market for Corporate Control. The Academy of 

Management Annals, Vol. 1, No. 1, p.1-64. 

EIGE 2025a. Largest listed companies: presidents, board members and employee 

representatives. Gender Statistics Database. [webpage]. [Accessed 03 March 2025]. 

Available at: https://eige.europa.eu/gender-

statistics/dgs/indicator/wmidm_bus_bus__wmid_comp_compbm/datatable 

Eisenhardt, Kathleen M. 1989. Agency theory: an assessment and review. The Academy of 

Management review. Vol. 14, No.1, p. 57-74. 

Erhardt N., Werbel J. & Shrader C. 2003. Board of Director Diversity and Firm Financial 

Performance. Corporate governance: an international review. Vol.11, No. 2, p.102-111. 

EU Directive 2022/2381 on improving the gender balance among directors of listed 

companies and related measures. 2022. Official Journal of the European Union L315/66, p. 

7. 

Fama, E. 1965. The Behaviour of Stock Market Prices. The Journal of Business, Vol. 38, 

No. 1, p. 34-105. 

Fama, E. 1970. Efficient Capital Markets: A Review of Theory and Empirical Work. The 

Journal of Finance (New York). Vol. 25, No. 2, p. 383-417. 

Fama, E. 1980. Agency Problems and the Theory of the Firm. Journal of Political Economy. 

Vol. 88, No. 2, p.288-307. 

Forbes J., Piercy J. & Hayes T. 1988. Women executives: Breaking down barriers? Business 

horizons. Vol. 31, No. 6, p. 6-9. 

Giffi, G., Huelsman, T., Drew-Rodriguez, M., & McClelland, K. 2017. Women in 

manufacturing: stepping up to make an impact that matters. Deloitte Development. 



54 
 

Granovetter M. 1978. Threshold Models of Collective Behavior. Americal Journal of 

Sociology. Vol. 83., No. 6, p. 1420-1443. 

Guedes M. J., Patel P. C. & Casaca, S. F. 2023. On the same page? Differences between 

male and female board members on the benefits of a gender-balanced representation. 

Corporate governance (Bradford). Vol. 23, No. 3, p. 514–533. 

Haley, U. C. V., Haley, G. T. & Markova, G. 2019. Getting on Board: A Critical Analysis 

of Women on International Corporate Boards. Board leadership. Vol. 2019, No. 165, 1–8. 

Heilman M. 2001. Description and Prescription: How Gender Stereotypes Prevent 

Women's Ascent Up the Organizational Ladder. Vol. 57, No. 4, p. 657-674. 

Hillman, A. & Dalziel T. 2003. Boards of Directors and Firm Performance: Integrating 

Agency and Resource Dependence Perspectives. The Academy of Management review. 

Vol. 28, No. 3, p. 383-396. 

Hillman A., Shropshire C. & Cannella A. 2007. Organizational predictors of women on 

corporate boards. Vol. 50, No. 4, p. 941-952. 

Jensen, M. & Meckling, W. 1976. Theory of the firm: Managerial behavior, agency costs, 

and ownership structure. Journal of Financial Economics. Vol3, No. 4, p.305-360. 

Johnson S. K., Murphy S. E., Zewdie S. & Reichard, R. J. 2008. The strong, sensitive type: 

Effects of gender stereotypes and leadership prototypes on the evaluation of male and 

female leaders. Organizational behavior and human decision processes. Vol. 106, No. 1, p. 

39– 60. 

Kang E, Ding D K & Charoenwong C. 2010. Investor Reaction to Women Directors. 

Journal of Business Research. Vol. 63, No. 8, p. 888-894.  

Kanter, R. M. 1977. Some effects of proportions on group life: Skewed sex ratios and 

responses to token women. American Journal of Sociology. Vol 82, no. 5, p. 965–990. 

Konrad A., Kramer V. & Erkut S. 2008. Critical Mass: The Impact of Three or More 

Women on Corporate Boards. Organizational dynamics. Vol. 37., No. 2, p. 145-164. 

L’Huillier, Marie. 2014. What does “corporate governance” actually mean? Corporate 

governance (Bradford). Vol. 14, No. 3, p. 300-319. 



55 
 

Limited Liability Companies Act 2006/624. Finlex. [Accessed 5 March 2025]. Available at: 

https://www.finlex.fi/fi/lainsaadanto/2006/624 

MacKinlay, C. 1997. Event Studies in Economics and Finance. Journal of Economic 

Literature. Vol. 35, No. 1, p. 13-39. 

Malkiel, Burton G. 2005. The Efficient Market Hypothesis and Its Critics. The Journal of 

economic perspectives. Vol. 17, No. 1, p. 59-82. 

Nasdaq. 2024. Nasdaq Helsinki in Numbers. 

Nordic Statistics. 2025a. LABO04: Gender balance in listed companies by sex, reporting 

country, time and position.  [webpage]. [Accessed 03 March 2025]. Available at: 

https://pxweb.nordicstatistics.org/pxweb/en/Nordic%20Statistics/Nordic%20Statistics__N

ordic%20Gender%20Equality%20Indicators__Influence%20and%20power/LABO04.px/  

Ntim, Collins G. 2015. Board diversity and organizational valuation: unravelling the 

effects of ethnicity and gender. Journal of Management and Governance. Vol. 19, No. 1, p. 

167-195. 

Pfeffer J. & Salancik G. R. 2003. The external control of organizations: A resource 

dependence perspective. New York: Harper and Row. 

Rixom J M, Jackson M & Rixom B A. 2022. Mandating Diversity on the Board of 

Directors: Do Investors Feel that Gender Quotas Result in Tokenism or Added Value for 

Firms? Journal of Business Ethics. Vol. 182, no. 3, p. 1-19. 

Ross S. A., Westerfield R W. & Jaffe, J. 2013. Corporate finance. 10th ed. McGrawHill. 

Securities Market Association. 2025. Corporate Governance Code 2025. [web publication]. 

[Accessed 28 February 2025]. Available at: https://www.cgfinland.fi/wp-

content/uploads/2024/11/corporate-governance-code-2025.pdf 

Sievänen R., Vähämaa, E., Ittonen, K., Haga, J., Nikander, J., Hytti, J., Paunisaari, E., 

Tuominen-Thuesen, M. & Lehmuskoski, T. 2023. Listayhtiöiden hallitus- ja 

johtoryhmätehtävät – naisten urakehityksen haasteet. Valtioneuvoston selvitys- ja 

tutkimustoiminnan julkaisusarja 2023:7. [web publication]. [Accessed 19 March 2025]. 

Available at: 



56 
 

https://julkaisut.valtioneuvosto.fi/bitstream/handle/10024/164638/VNTEAS_2023_7.pdf?s

equence=1&isAllowed=y 

Singh V., Vinnicombe S. & Terjesen S. 2008. Newly appointed directors in the 

boardsroom: How do women and men differ. European management journal. Vol 26., 

No.1, p. 48-58. 

Statistics Finland, 2022. Työlliset ammattiryhmän (AML 2010, tasot 1-5), ammattiaseman, 

sukupuolen ja vuoden mukaan, 2010-2022. [webpage]. [Accessed 02 April 2025]. 

Available at: 

https://pxdata.stat.fi/PxWeb/pxweb/fi/StatFin/StatFin__tyokay/statfin_tyokay_pxt_115q.px 

Torchia M., Calabro A. & Huse M. 2011. Women Directors on Corporate Boards: From 

Tokenism to Critical Mass. Journal of Business ethics. Vol. 102., No. 2, p. 299-317. 

Tukey, J. W. 1977. Exploratory Data Analysis. Reading, Massachusetts: Addison-Wesley 

Publishing Company. Vol 2, p. 131–160. 

Wells W.  2004. A Beginner’s Guide to Event Studies. Vol. 22, No. 4, p. 61-70.  



57 
 

Appendix 1. Boxplot of daily returns on OMX Helsinki CAP Index during 2016-2025 
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Appendix 2. Cumulative average abnormal returns t-statistic for all data 

 

  t CAAR t-value 

-10 0,0507 0,1179 

-9 0,097 0,1792 

-8 0,025 0,0604 

-7 0,2522 0,4979 

-6 0,2389 0,4825 

-5 0,2822 0,7114 

-4 0,4153 0,9812 

-3 0,2401 0,5178 

-2 0,2188 0,4844 

-1 0,3154 0,844 

0 0,5106 1,0765 

1 0,4729 0,8467 

2 0,4229 1,0455 

3 0,3406 0,9473 

4 0,3766 0,8773 

5 0,3733 0,8462 

6 0,1682 0,3338 

7 -0,0671 -0,1664 

8 -0,0138 -0,0266 

9 0,0418 0,0855 

10 -0,1436 -0,2911 

Significance level: ***1%, **5%, *10%. 
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Appendix 3. Women director events of this study 

 

Number Date Position Company Industry 

1 15/01/2016 Management team Saga furs Oyj C Consumer Discretionary 

2 07/03/2016 Executive team Metso Oyj Industrials 

3 01/07/2016 Management team Nokian Tyres Consumer Discretionary 

4 19/07/2016 CFO Glaston Oyj Abp Industrials 

5 13/09/2016 CFO Tecnotree Oyj Technology 

6 15/09/2016 Management team Marimekko Oyj Consumer Discretionary 

7 29/11/2016 CHRO Marimekko Oyj Consumer Discretionary 

8 30/11/2016 CHRO Ramirent Oyj Industrials 

9 01/02/2017 Executive team Siili Solutions Oyj Technology 

10 28/03/2017 CEO Nokian Tyres Consumer Discretionary 

11 04/04/2017 Management team Kotipizza Oyj Consumer Discretionary 

12 27/04/2017 Executive team Componenta Oyj Basic Materials 

13 04/05/2017 Management team Biohit Oyj B Health Care 

14 15/06/2017 Executive team Uponor Corporation Industrials 

15 20/06/2017 CEO Fiskars Oyj Abp Consumer Discretionary 

16 06/07/2017 CFO Wulff-Yhtiöt Oyj Industrials 

17 11/07/2017 Management team Marimekko Oyj Consumer Discretionary 

18 26/10/2017 CHRO Aktia Pankki Financials 

19 05/12/2017 Management team capman Oyj Financials 

20 10/01/2018 CEO Lindex Group oyj Consumer Discretionary 

21 01/02/2018 CFO Remedy Entertainment Oyj Consumer Discretionary 

22 13/02/2018 CFO Oriola Oyj A Health Care 

23 13/02/2018 CEO Tikkurila Oyj Consumer Discretionary 

24 15/02/2018 Management team Marimekko Oyj Consumer Discretionary 

25 06/03/2018 CEO KH Group Oyj Industrials 

26 14/03/2018 Executive team Oriola Oyj A Health Care 

27 26/03/2018 Executive team Hiab Industrials 

28 07/06/2018 Executive team Konecranes Oyj Industrials 

29 25/06/2018 Management team Lindex Group oyj Consumer Discretionary 

30 06/07/2018 Executive team SSAB A Basic Materials 

31 30/07/2018 Management team Biohit Oyj B Health Care 

32 08/08/2018 CFO Olvi Oyj A Consumer Staples 

33 09/08/2018 Management team capman Oyj Financials 

34 11/09/2018 Management team Kamux Oyj Consumer Discretionary 

35 14/09/2018 Executive team Investors House Oyj Real Estate 

36 01/10/2018 CHRO Vaisala Oyj A Industrials 

37 01/11/2018 Management team Oriola Oyj A Health Care 

38 27/11/2018 CFO Raute Oyj Industrials 

39 03/12/2018 Executive team SRV Yhtiöt Oyj Industrials 

40 10/12/2018 CFO Outokumpu Oyj Basic Materials 



60 
 

41 13/12/2018 Management team Lindex Group oyj Consumer Discretionary 

42 14/01/2019 Board member Aspo Oyj Industrials 

43 19/02/2019 Executive team Metso Oyj Industrials 

44 29/03/2019 Board member Aspo Oyj Industrials 

45 05/04/2019 CHRO Pihlajalinna Oyj Health Care 

46 08/04/2019 Management team Cramo Oyj Industrials 

47 25/04/2019 Management team Etteplan Oyj Industrials 

48 02/05/2019 CHRO Metsä Board Oyj A Basic Materials 

49 06/08/2019 Management team Fiskars Oyj Abp Consumer Discretionary 

50 22/08/2019 Management team Atria Oyj A Consumer Staples 

51 22/08/2019 Executive team Nokia Oyj Telecommunications 

52 17/09/2019 CFO Wulff-Yhtiöt Oyj Industrials 

53 25/09/2019 CEO Stora Enso Oyj A Basic Materials 

54 14/10/2019 Executive team Neste Oyj Energy 

55 21/10/2019 Management team Kojamo Oyj Real Estate 

56 21/10/2019 CHRO Terveystalo Oyj Health Care 

57 22/10/2019 Management team Aktia Pankki Financials 

58 24/10/2019 CEO Telia Company Telecommunications 

59 02/12/2019 Executive team Honkarakenne Oyj B Consumer Discretionary 

60 03/12/2019 Board member Nokia Oyj Telecommunications 

61 11/12/2019 CFO Nurminen Logistics Oyj Industrials 

62 12/12/2019 CHRO Nokia Oyj Telecommunications 

63 17/12/2019 Management team Nordea Bank Abp Financials 

64 08/01/2020 CFO Ovaro Kiinteistösijoitus Oyj Real Estate 

65 24/01/2020 Executive team Terveystalo Oyj Health Care 

66 29/01/2020 Executive team Nordea Bank Abp Financials 

67 09/04/2020 CEO Telia Company Telecommunications 

68 16/04/2020 Management team Digitalist Group Oyj Technology 

69 25/05/2020 Executive team Orion Oyj A Health Care 

70 02/06/2020 Management team Marimekko Oyj Consumer Discretionary 

71 10/07/2020 CEO Fiskars Oyj Abp Consumer Discretionary 

72 28/07/2020 CPO Martela Oyj A Consumer Discretionary 

73 31/07/2020 Leadership team Nordea Bank Abp Financials 

74 14/08/2020 CPO Raisio Oyj Vaihto-osake Consumer Staples 

75 17/08/2020 Executive team Aspo Oyj Industrials 

76 17/08/2020 Management team Ovaro Kiinteistösijoitus Oyj Real Estate 

77 20/08/2020 Leadership team Stora Enso Oyj A Basic Materials 

78 16/09/2020 Executive team Terveystalo Oyj Health Care 

79 25/09/2020 CFO Dovre Group Oyj Industrials 

80 29/09/2020 Executive team Finnair Oyj Consumer Discretionary 

81 16/10/2020 Executive team KONE Oyj Industrials 

82 09/12/2020 Executive team Raisio Oyj Vaihto-osake Consumer Staples 

83 11/12/2020 Executive team Suominen Oyj Consumer Staples 

84 17/12/2020 Executive team Ålandsbanken Financials 
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85 18/12/2020 CEO Wetteri Oyj Consumer Discretionary 

86 11/01/2021 Management team Kesko Oyj A Consumer Staples 

87 15/01/2021 Management team Glaston Oyj Abp Industrials 

88 03/02/2021 CPO Kamux Oyj Consumer Discretionary 

89 12/03/2021 Executive team Glaston Oyj Abp Industrials 

90 05/05/2021 CFO Honkarakenne Oyj B Consumer Discretionary 

91 17/05/2021 CFO QPR Software Oyj Technology 

92 24/05/2021 Executive team SRV Yhtiöt Oyj Industrials 

93 09/06/2021 Leadership team Outokumpu Oyj Basic Materials 

94 18/06/2021 Management team Revenio Group Oyj Health Care 

95 28/06/2021 Management team Biohit Oyj B Health Care 

96 01/07/2021 Executive team Componenta Oyj Basic Materials 

97 15/07/2021 CEO Enento Group Oyj Financials 

98 15/07/2021 Executive team Rapala VMC Oyj Consumer Discretionary 

99 29/07/2021 CEO Biohit Oyj B Health Care 

100 30/07/2021 Board member Nordea Bank Abp Financials 

101 27/08/2021 Leadership team Konecranes Oyj Industrials 

102 31/08/2021 Executive team Enersense International Oyj Industrials 

103 31/08/2021 Management team Wärtsilä Oyj Abp Industrials 

104 13/09/2021 CFO Oriola Oyj A Health Care 

105 17/09/2021 CEO Enento Group Oyj Financials 

106 29/11/2021 Management team Nurminen Logistics Oyj Industrials 

107 20/12/2021 Executive team Pihlajalinna Oyj Health Care 

108 20/12/2021 Executive team Scanfil Oyj Industrials 

109 18/01/2022 Leadership team Fiskars Oyj Abp Consumer Discretionary 

110 28/01/2022 CFO Apetit Oyj Consumer Staples 

111 31/01/2022 CPO Fiskars Oyj Abp Consumer Discretionary 

112 07/02/2022 Management team QPR Software Oyj Technology 

113 10/03/2022 Executive team KONE Oyj Industrials 

114 23/03/2022 Executive team Lassila & Tikanoja Oyj Utilities 

115 20/04/2022 CEO Orion Oyj A Health Care 

116 13/05/2022 CFO QPR Software Oyj Technology 

117 23/05/2022 CHRO Sitowise Group Oyj Industrials 

118 02/06/2022 CFO SSAB A Basic Materials 

119 09/06/2022 Executive team Honkarakenne Oyj B Consumer Discretionary 

120 13/07/2022 Management team Alisa Pankki Oyj Financials 

121 11/08/2022 Executive team Eezy Oyj Industrials 

122 31/08/2022 Executive team Aktia Pankki Financials 

123 13/09/2022 CPO Nokia Oyj Telecommunications 

124 07/10/2022 CHRO Ponsse Oyj 1 Industrials 

125 05/12/2022 Leadership team Stora Enso Oyj A Basic Materials 

126 08/12/2022 CFO Saga furs Oyj C Consumer Discretionary 

127 14/12/2022 Executive team Aspo Oyj Industrials 

128 16/12/2022 CFO Fortum Oyj Utilities 
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129 16/12/2022 Management team Kojamo Oyj Real Estate 

130 20/12/2022 Executive team Glaston Oyj Abp Industrials 

131 13/01/2023 Executive team Ponsse Oyj 1 Industrials 

132 27/01/2023 Executive team Solteq Oyj Technology 

133 06/02/2023 Management team Wärtsilä Oyj Abp Industrials 

134 17/04/2023 CFO Ovaro Kiinteistösijoitus Oyj Real Estate 

135 12/05/2023 CEO Lindex Group Oyj Consumer Discretionary 

136 16/05/2023 Management team YIT Oyj Industrials 

137 17/05/2023 CHRO Enento Group Oyj Financials 

138 23/05/2023 CPO Finnair Oyj Consumer Discretionary 

139 24/05/2023 Executive team Elisa Oyj Telecommunications 

140 26/05/2023 Management team Glaston Oyj Abp Industrials 

141 16/06/2023 CEO Eezy Oyj Industrials 

142 01/08/2023 Management team Martela Oyj A Consumer Discretionary 

143 04/08/2023 CFO Wulff-Yhtiöt Oyj Industrials 

144 22/08/2023 Management team Orion Oyj A Health Care 

145 07/09/2023 Management team Eezy Oyj Industrials 

146 20/09/2023 Management team Atria Oyj A Consumer Staples 

147 26/09/2023 Executive team Aktia Pankki Financials 

148 29/09/2023 Executive team Evli Oyj Financials 

149 09/10/2023 Management team Kamux Oyj Consumer Discretionary 

150 30/11/2023 CFO Endomines Finland Oyj Basic Materials 

151 14/12/2023 CHRO Verkkokauppa.com Oyj Consumer Discretionary 

152 15/12/2023 Leadership team Konecranes Oyj Industrials 

153 20/12/2023 Executive team Lamor Corporation Oyj Utilities 

154 08/01/2024 CHRO Consti Oyj Industrials 

155 26/01/2024 Management team Harvia Oyj Consumer Discretionary 

156 11/03/2024 Management team Konecranes Oyj Industrials 

157 06/05/2024 CPO F-secure Oyj Technology 

158 06/05/2024 Leadership team KONE Oyj Industrials 

159 14/05/2024 CFO Kesko Oyj A Consumer Staples 

160 27/05/2024 Management team Pihlajalinna Oyj Health Care 

161 11/06/2024 Management team F-secure Oyj Technology 

162 28/06/2024 Leadership team Elisa Oyj Telecommunications 

163 28/06/2024 CPO Scanfil Oyj Industrials 

164 22/07/2024 CFO QPR Software Oyj Technology 

165 08/08/2024 Management team Wärtsilä Oyj Abp Industrials 

166 22/08/2024 CHRO Robit Oyj Industrials 

167 29/08/2024 Management team Alisa Pankki Oyj Financials 

168 02/09/2024 CEO Outokumpu Oyj Basic Materials 

169 12/09/2024 Management team Pihlajalinna Oyj Health Care 

170 01/10/2024 Management team SRV Yhtiöt Oyj Industrials 

171 04/10/2024 Management team Metsä Board Oyj A Basic Materials 

172 15/10/2024 Management team Siili Solutions Oyj Technology 
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173 21/10/2024 Executive team Suominen Oyj Consumer Staples 

174 28/10/2024 CFO Ovaro Kiinteistösijoitus Oyj Real Estate 

175 22/11/2024 Executive team Enento Group Oyj Financials 

176 25/11/2024 CEO Innofactor Plc Technology 

177 18/12/2024 Executive team Fortum Oyj Utilities 

178 20/12/2024 CHRO Aspocomp Group Oyj Technology 

179 22/01/2025 Executive team SSAB A Basic Materials 

180 31/01/2025 Executive team SRV Yhtiöt Oyj Industrials 

181 13/02/2025 Management team Kamux Oyj Consumer Discretionary 

 


