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Abstract: The aim of this study is to look into the effects of board gender diversity on the 

relationships among Corporate Governance Mechanisms, Human Capital, and Sustainable 

Supply Chain Management (SSCM) disclosure after the MCCG 2017 was implemented. The 

study extracted information from Bursa Malaysia’s annual reports from 2018 to 2020. The top 

100 public listed companies (based on market capitalization) constituted as samples. The study 

employed the SSCM checklist to construct the disclosure index, which encompassed twelve (12) 

themes and used an unweighted disclosure index of SSCM that considered 60 discretionary 

items. The Statistical Package STATA 17 was applied in the current study to synthesize and test 

all the hypotheses. The study's findings showed that board size, audit committee independence, 

directors’ remuneration, and board meeting frequency all had positive relationships with 

SSCM disclosure. The study's findings revealed that board gender diversity moderated the 

relationships among board size, directors’ remuneration, board meeting frequency, and SSCM 

disclosure. The findings of the study suggests that when aiming to promote SSCM performance, 

which is required to achieve SDG 12, government regulators should emphasize the impact of 

effective governance features and sustainability-related initiatives. 

 

Keywords: Board Gender Diversity, Sustainable Supply Chain Management, Corporate 

Governance, Human Capital, Disclosure 
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Introduction  

Going green and being more environmentally responsible are undeniably the ways of the future, 

and they align with the Sustainable Development Goals (SDGs) set by the United Nations. SDG 

12 aims to ensure the long-term viability of consumption and production patterns, which is one 

of the SDG policy initiatives. Sustainable Supply Chain Management (hereafter abbreviated as 

SSCM) has been identified as one of the keys to a company's long-term success. The need to 

incorporate a wide range of social and environmental issues into their operations, and the issue 

of SSCM have changed how companies will operate (Mani, et al., 2017). 

 

Nowadays, supply chain management activities are becoming more transparent (Bateman & 

Bonanni, 2019). According to Anggraini, et al. (2020), sustainable supply chain reports are 

needed as a form of corporate responsibility to stakeholders that incorporate economic, social, 

and environmental effects on businesses' everyday operations. Companies which make this 

report available are more likely to offer more data to the public with the intention of enhancing 

their public trust, and to convince investors that their investments are free of environmental and 

social hazards.  

 

Corporate governance is believed to promote a company's reputation and economic value, and 

it is one method of gaining and preserving investors' confidence. Recent research by 

Istianingsih (2020) supported the significance of corporate governance in supply chain 

management but did not undertake a thorough examination of the connection between these 

two factors. To safeguard against market deficiencies and supply chain uncertainty, companies 

should take caution in designing and implementing appropriate supply chain management 

governance frameworks. These governance frameworks provide supply chain environmental 

flexibility, allowing the company to adapt quickly whilst retaining effective supply chain 

management. 

 

Human capital characteristics may also have a significant influence on the degree to which 

businesses disclose their SSCM practices. Previous studies have found links between 

environmental concerns and demographic characteristics, such as gender, age, education, 

income, and academic specialties (Kollmuss & Agyeman, 2010). By using the resource-based 

view as a theoretical standpoint, Huo, et al. (2016) looked at the effect of human capital 

characteristics on supply chain integration (SCI) and competitive performance. According to 

the study's findings, organizational engagement is strongly related to the three aspects of SCI 

(supplier, customer integration, and internal), which show the importance of people's attitudes 

and motivations.  

 

The significance of board diversity to the firm's performance is one of the highlights of the new 

Malaysian Code on Corporate Governance (MCCG) 2017 and 2021. According to the MCCG 

(2017), companies must publicly report their policies for nominating more women to the board, 

as well as set goals and initiatives to reach those targets. At least 30% of the seats on the board 

of directors in large companies should be held by women (NST, 2017). Benjamin, et al. (2020) 

investigated the relationships among board gender diversity, board independence, and 

sustainable supply chain responsibility (SSCR) and found that, having more female and 

independent directors on boards has a positive effect on SSCR. Based on previous research, it 

appears that few past studies incorporate both corporate governance (CG) and human capital 

(HC) characteristics towards SSCM disclosure, as well as examine the moderating effect of 

board diversity on the relationships. This is one of the first papers to provide empirical data on 

the impact of board diversity on the links among CG, HC characteristics, and SSCM disclosure. 
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Therefore, the purpose of this study has been to investigate the effects of board gender diversity 

on the relationships among corporate governance mechanisms, human capital characteristics, 

and sustainable supply chain management (SSCM) disclosure after the implementation of the 

MCCG 2017.   

 

Literature Review  

 

Corporate Governance Mechanisms and SSCM Disclosure 

 

Board Size and SSCM Disclosure  

One of the most fundamental parts of corporate governance is the board of directors, which is 

responsible for ensuring that the corporation's business is appropriately handled through agents. 

Previous research has suggested that board size affects communication and teamwork issues, 

and the ability to monitor the organization (Yermack, 1996; Eisenberg, et al., 1998; and Raheja, 

2005). The size of the board and the level of disclosure, according to Allegrini and Greco 

(2013), are correlated. A larger board size is positively related to SSCM disclosure (Yunus, et 

al., 2016). Therefore, this study has proposed the following hypothesis:   

 

H1: There is a negative relationship between board size and the extent of SSCM disclosure. 

 

Board Independence and SSCM Disclosure  

Board independence can minimize agency problems by being more unbiased, independent, and 

able to influence board decisions (Kosnik, 1987), and thus, result in increased efficiency. 

Independent directors should ensure that financial information is accurate and that financial 

controls and risk management processes are robust and defensible. The independent directors 

must take all appropriate steps to prevent and disclose any potential conflicts of interest. 

Furthermore, board independence is strongly linked to SSCM responsibility (Yunus, et al., 

2016; Kouaib, et al., 2020). The hypothesis has, therefore, been proposed as follows: 

 

H2: There is a positive relationship between board independence and the extent of SSCM 

disclosure. 

 

Audit Committee and SSCM Disclosure  

The audit committee's role is to provide a mechanism for reviewing the company's financial 

data generating processes and internal controls, therefore, its presence is critical in ensuring 

high-quality financial reporting. The MCCG (2007) strengthened the audit committee's roles 

and functions by requiring audit committees to be entirely composed of non-executive board 

members. All committee members are capable of reviewing and understanding financial reports 

to do their duties effectively. Many independent board members on an audit board may relegate 

agency costs and extend internal controls, resulting in better disclosure quality (Forker, 1992). 

As a result, it has been hypothesize that: 

 

H3: There is a positive relationship between the independence of the audit committee and the 

extent of SSCM disclosure 
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Foreign Ownership and SSCM Disclosure   

The ownership structure of a company could have a major effect on its environmental policy, 

particularly when it comes to sustainable supply chain management (Aray, et al. 2020; Gold, et 

al., 2017). Foreign firms with unique assets such as new technology, well-established 

management systems, and international experience will likely outperform local firms. 

International companies could outperform domestic firms under environmental pressure, 

according to a study by Kim, et al. (2016). Rustam, et al. (2019) investigated the possible effects 

of foreign ownership on the corporate sustainability transparency of leading non-financial 

firms. Accordingly, the next hypothesis has been proposed: 

 

H4: There is a positive relationship between the extent of shares held by foreign shareholders 

(foreign ownership) and the degree of SSCM disclosure. 

 

Directors’ Remuneration and SSCM Disclosure   

When the interests of the manager and the shareholders are not aligned (Jensen & Meckling, 

1976), agency costs arise, and managers will misappropriate resources for their own benefit. 

Director remuneration is viewed as an incentive for the contributions of the board of directors; 

as a result, it would empower directors to fulfil their duties and put more effort into the best 

interests of the shareholders. Aslam, et al. (2019) explored the correlation between 

remuneration and the board of directors’ performance in Pakistan. The amount and composition 

of remuneration should be adequate to attract and retain the directors to successfully manage 

the company. Talha, et al. (2009) investigated the connection between social responsibility 

disclosure and board of directors’ remuneration and revealed that there is a relationship between 

social responsibility-related information disclosure and remuneration. Accordingly, the next 

hypothesis has been suggested: 

 

H5: There is a positive relationship between the directors’ remuneration and the degree of 

SSCM disclosure. 

 

Risk Management Committee and SSCM Disclosure  

The formation of a risk management committee will help improve industry health and strength, 

and help businesses in fulfilling their objectives, securing organizational reputations, and 

improving financial reporting quality (Ng & Chong, 2012). Al-Hadi, et al. (2015) explored 

whether the presence of a separate risk committee and the characteristics of that committee are 

linked to market risk disclosures. The study found that market risk disclosures were much 

higher for companies with a separate risk committee. The study recommended that the existence 

and qualifications of the risk committee can be leveraged to improve the level of disclosure. 

Hence, the following hypothesis has been proposed: 

 

H6: There is a positive relationship between the existence of a separate risk committee and the 

extent of SSCM disclosure. 

 

Board Meeting Frequency and SSCM Disclosure  

The board meetings’ frequency in which the directors meet to discuss the corporation's 

performance and address any serious issues can be used to assess the board's commitment and 

involvement (Ali, et al., 2019). Due to the increased frequency of meetings, managers are more 

likely to share additional information (Brick & Chidambaran, 2010). Board meeting frequency 

is an important corporate governance tool since it enables directors to monitor and regulate 

corporate operations and financial performance. When the frequency of meetings is increased, 
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it puts additional pressure on managers to offer more information (Hanh, et al., 2018). Hence, 

the current study has proposed the following hypothesis: 

 

H7: There is a positive relationship between board meeting frequency and the extent of SSCM 

disclosure. 

 

Human Capital Characteristics and SSCM Disclosure   

Internal management understanding, industry pressure, customer pressure, and government 

participation are all contributing variables in a sustainable supply chain (Wu, et al., 2018). The 

way organizations handle environmental and social compliance is one method to build 

sustainability policies across the supply chain. This is how the supply chain can be more closely 

tied to a company's sustainability strategy. Furthermore, the age of a director is believed to have 

an effect on the company's direction, especially when it comes to choices that must be taken at 

each level of the supply chain management (Nkem and Ursula, 2017; Diana, 2018). As per Johl, 

et al. (2015), a larger proportion of directors with financial/ accounting experience on the board 

of directors is linked to increased return on assets. Said, et al. (2013) investigated whether there 

are any links among environmental disclosure and board, firm, and human capital 

characteristics. The findings of the study revealed, relationships among an independent non-

executive chairman’s presence, the chairperson's age, CEO with legal knowledge, the industry 

category, and the amount of environmental exposure. Therefore, the following hypotheses have 

been developed: 

 

H8: There is a positive relationship between the education level of directors and the extent of 

SSCM disclosure. 

 

H9a: There is a positive relationship between the knowledge background of the directors 

(Accounting) and the extent of SSCM disclosure. 

 

H9b: There is a positive relationship between the knowledge background of the directors (Law) 

and the extent of SSCM disclosure. 

 

H10: There is a positive relationship between directors’ age and the extent of SSCM disclosure. 

 

The Moderating Effect of Board Diversity on the Relationships among CG, HC 

and SSCM   

The effects of board diversity on a company's reporting, performance, and long-term 

sustainability have been extensively discussed. The "moderator concept", according to Lubinski 

and Humphreys (1990), is a concept borne out of an ability to increase theoretical and criterion-

related validity. The current study included diversity on the board as a moderating variable 

because the revised MCCG 2017 requires companies to publicly disclose their plans for 

nominating more females to the board of directors, as well as define goals and actions to achieve 

such goals. The literature on sustainability management highlights the importance of gender 

diversity and the distinct contributions female directors may bring to a company's success 

(Ruel, et al., 2020; Diana, 2018).  

 

Many researchers have looked into the direct relationship between board diversity and corporate 

disclosure, but the results have been inconclusive (Al-Qahtani & Elgharbawy, 2020; Bravo, 

2018; Hoang, Abeysekera, & Ma, 2018; Katmon, et al., 2019; and Khan & Khan, 2019).  
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Existing literature on gender diversity and its organisational consequences is significantly 

polarised.  Al-Qahtani and Elgharbawy (2020) discovered that gender-diverse boards markedly 

improve the quality of sustainability reporting, indicating that female directors are crucial in 

fostering accountability and openness.  Conversely, Katmon et al. (2019) indicated that board 

diversity, encompassing gender, exerts only a minimal or negligible influence on corporate 

social responsibility disclosure, suggesting that diversity may function more as symbolic 

compliance rather than as a meaningful catalyst for governance enhancements.   

 

This study directly approaches these unsolved conflicts by investigating gender diversity in the 

realms of corporate governance disclosure, human capital development, and sustainable supply 

chain management techniques.  By synthesizing these three interconnected elements, the report 

advances beyond previous research that often separates governance outcomes from overarching 

organizational sustainability initiatives.  Moreover, the research considers institutional and 

industry-specific variables, recognizing that the impact of gender diversity is contingent on 

context rather than uniformly beneficial.  This study elucidates whether gender diversity is a 

true catalyst for sustainable disclosure and practice or only a symbolic mechanism, thereby 

reconciling the contradictory results in the literature. 

 

Despite increasing academic focus on gender diversity, previous studies yield inconsistent 

findings about its impact on corporate governance, human capital, and sustainable supply chain 

management.  Research in corporate governance indicates that gender-diverse boards improve 

oversight, increase transparency, and diminish the risk of governance scandals; however, other 

studies show minimal or adverse effects, especially in firms within heavily regulated industries, 

smaller enterprises, or those with significant leverage (Wang et al., 2024).  Likewise, 

concerning human capital, there is a lack of consensus on whether increased female 

participation results in enhanced employee-related outcomes, including decreased turnover and 

improved training opportunities. 

 

Unresolved disputes are also apparent in the realm of sustainable supply chain management 

(SSCM) and overall organisational effectiveness.  Emerging studies indicate that female 

representation on boards may promote responsible sourcing practices and enhance attention to 

supplier sustainability standards; however, other research underscores the absence of definitive 

causal relationships, with effects being more evident in disclosure than in tangible supply chain 

outcomes (Yang et al., 2024; Ruel et al., 2024).  The overall correlation between gender 

diversity and organizational performance is ambiguous: certain studies contend that gender-

balanced boards improve both long-term financial and non-financial outcomes, whereas others 

identify no significant relationship or even negative impacts in specific institutional and 

industry contexts (Birken & Cigna, 2019; Gallego-Álvarez et al., 2010).  The conflicting 

findings highlight the intricate nature of gender diversity's influence on governance, human 

capital, and supply chain sectors, indicating that its impact is significantly contingent upon 

organizational, institutional, and cultural variables. 

 

There seems to be scarcity in the current literature of empirical studies that explore the 

moderating role of board diversity on the relationships amongst CG, HC, and SSCM disclosure. 

The majority of previous research looked into the role of board diversity in moderating the 

relationship between corporate governance features and business performance (Al-Matari & 

Al-Swidi, 2014; Chin, et al., 2019; Nyatichi, 2017; Orazalin & Baydauletov, 2020;  and Zaid, 

et al., 2020). 
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Female directors, according to Pucheta-Martínez, et al. (2018), may increase linkages among 

all stakeholders at all levels of the organization, influencing corporate initiatives and, as a result, 

boosting business performance. The study suggested that female directors should be selected 

for inclusion on boards because of the benefits that heterogeneous boards may offer, such as 

promoting innovation, boosting the quality of the decision-making process, and integrating 

different perspectives. Moreover, Issa and Fang (2019) postulated that the number of female 

directors and the amount of CSR disclosure has a statistically significant relationship. As a 

result, although SSCM disclosure was not disclosed, it was included in this study because it is 

linked to the information disclosure level. The following hypotheses have been created based 

on the above discussion: 

 

H11a: Board gender diversity moderates the relationship between board size and the extent of 

SSCM disclosure.  

 

H11b: Board gender diversity moderates the relationship between board independence and the 

extent of SSCM disclosure. 

 

H11c: Board gender diversity moderates the relationship between audit committee 

independence and the extent of SSCM disclosure. 

 

H11d: Board gender diversity moderates the relationship between foreign ownership and the 

extent of SSCM disclosure. 

 

H11e: Board gender diversity moderates the relationship between directors’ remuneration and 

the extent of SSCM disclosure. 

 

H11f: Board gender diversity moderates the relationship between the existence of separate risk 

committees and the extent of SSCM disclosure. 

 

H11g: Board gender diversity moderates the relationship between board meeting frequency 

and the extent of SSCM disclosure. 

 

H11h: Board gender diversity moderates the relationship between the education level of 

directors and the extent of SSCM disclosure. 

 

H11i: Board gender diversity moderates the relationship between the directors’ knowledge 

background (Accounting) and the extent of SSCM disclosure. 

 

H11j: Board gender diversity moderates the relationship between the knowledge background 

of the directors (Law) and the extent of SSCM disclosure. 

 

H11k: Board gender diversity moderates the relationship between directors’ age and the extent 

of SSCM disclosure. 

 

Underpinning Theories and Framework   

According to the agency theory, when owners (principals) and managers (agents) are separated, 

managers of businesses are more likely to take actions that do not optimise shareholder wealth 

(Jensen & Meckling, 1976). Fayezi, O’loughlin, and Zutshi (2012) investigated how the agency 

theory can help in achieving a deeper understanding of supply chain (SC) behaviour and 
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relationships. Understanding and mitigating abnormal behaviour in the supply chain is a vital 

challenge for managers. This need is met by the agency theory, which provides a valuable 

method for dealing with transaction cost dilemmas through contractual and non-contractual 

solutions. The review concluded that the agency theory can be used to guide contractual 

reactions to outcome/ behaviour complexity of agents (or principals) within SC relationships. 

Supplier-management and buyer-supplier partnerships are examples of agency relationships in 

supply chain management (Ketchen & Giunipero, 2004). These two agency relationships 

provide more information advantages to the managers or agents, as well as the business itself. 

Managers of the corporation may indeed take advantage of information asymmetry to behave 

in ways that are detrimental to shareholders and other stakeholders. As a result, additional 

disclosure is needed to minimize the agency issues between the two agency relationships. 

Corporate governance mechanisms may help to minimize anticipated costs and their negative 

effect on firm value to ease agency issues among companies and other stakeholders.  

 

Research Method  

In this study, the top 100 public listed firms in Bursa Malaysia were selected as samples and 

the data from the annual reports of those companies from 2018 to 2020 were extracted. The 

data analysis involved was the inclusion or exclusion content analysis of sustainable supply 

chain management framework information. Content analysis has been used in disclosure studies 

for several years (Abbott & Monsen, 1979;Guthrie & Mathews, 1985; Haniffa & Cooke, 2005) 

and it is still crucial in assessing the extent of SSCM disclosure. 

 

Evaluating the top 100 companies by market capitalization offers a representative perspective 

for observing broader trends in corporate governance, human capital, and sustainable supply 

chain practices.  These companies frequently serve as sector leaders with considerable visibility, 

facing more regulatory and stakeholder scrutiny, and are more inclined to implement or disclose 

sophisticated sustainability and governance measures.  Their scale and market power establish 

standards for corporate conduct, with habits frequently disseminating to smaller companies 

within supply chains and across many industries.  Consequently, although they may not 

encompass every detail of the business landscape, these firms operate as essential indicators of 

growing trends in disclosure, diversity, and sustainable management practices on both global 

and regional scales. 

 

However, dependence solely on large-cap companies presents significant issues related to 

omitted variable bias, especially with industry-specific risks and unobserved firm heterogeneity 

that could obscure the correlation between gender diversity and organizational results.  To 

address these difficulties, the study utilizes fixed-effects models that account for time-invariant 

firm-level factors, therefore isolating the within-firm variance resulting from changes in board 

gender diversity.  Furthermore, industry fixed effects are included to address sector variations 

such as regulatory rigour, supply chain intricacy, or cultural conventions that may otherwise 

distort results.  This empirical technique enhances causal inference by tackling unobserved 

variability, ensuring that the results represent systematic links between gender diversity and 

sustainable disclosure, rather than misleading correlations influenced by firm size, industry, or 

market conditions. 

 

The annual report disclosures were assessed since the annual report provides the most publicly 

visible information, which could be used as credible data in the study. A pilot test was 

undertaken to identify any elements that were not related to the scope of the study by examining 

the annual reports and sustainability reports of the corporations. 
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The Measurement of the Dependent Variable (SSCM disclosure)   

Based on several processes, this study created a checklist for SSCM disclosure. The Global 

Reporting Initiative (GRIv4) and National Annual Corporate Report Awards (NACRA 2018) 

were used to identify the SSCM fundamental components. It also included the removal/addition 

process, which involved comparing basic SSCM items to actual SSCM disclosures obtained in 

the annual reports and sustainability reports. The validation of items by experienced scholars 

and industry practitioners was a critical step in developing the final version of the SSCM 

checklist. The SSCM checklist was used to construct the disclosure index, which consisted of 

twelve (12) themes, namely:(1)Product responsibilities; (2) Product and Service Labeling; 

(3)Marketing and Public Relations; (4) Customer Privacy; (5) Compliance; (6) Society – the 

assessment of supplier for effects on society; (7) Human Rights – the assessment of supplier 

human rights; (8) Labour Practices and Decent Work – the assessment of supplier for labour 

practices; (9) Environment - environmental assessment of suppliers; (10) Procurement; (11) 

Policies; (12) Involvement of Stakeholders’ Engagement.  

 

The study employed an unweighted disclosure index that considered 60 discretionary items. In 

terms of CG characteristics, Barako, Hancock, and Izan (2006) showed no significant difference 

between the results of studies that utilized weighted or unweighted disclosure. The extent of 

SSCM information disclosure was assessed using the unweighted disclosure index technique, 

with an item scoring “1” if it was disclosed and “0” if it was not. 

 

The Measurement of the Independent, Moderating, and Control Variables    

The measurement of the independent, moderating, and control variables is shown in Table 1 

below. 

 

Table 1: Variables’ Measurement  

Independent Variable Measurement 

Board size Number of directors on the board 

Board Independence Total number of non-executive directors on the board of 

directors 

Independence of Audit 

Committee 

Number of independent directors to the total number of 

directors in the audit committee 

Foreign Ownership The proportion of foreign shareholding from the total 

number of shares issued 

Directors’ Remuneration Total remuneration of the directors 

Risk Management 

Committee 

Binary “1” companies have a risk management committee 

and “0” otherwise 

Board Meeting Frequency Number of times the board meeting is held in a financial 

year 

Knowledge background Number of directors with accounting/law background 

divided by the total number of directors on the board 

  

Level of education The highest education received by Directors and Top 

Management Teams: 

0 = Below diploma 

1 = Diploma 

2 = Degree 

3 = Professional and/or post degrees 

Directors’ age Age of directors 
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Moderating Variable Measurement 

Board’s Diversity 

(Gender diversity) 

Number of female directors divided by total number of 

directors on the board 

Control Variables Measurement 

Profitability Return on Assets (ROA), Return on Equity (ROE), and Net 

Profit Margin (NPM) 

Total Assets (TA) Total Assets 

 

Statistical Technique  

The Statistical Package STATA 17 was applied in the current study for data synthesis and 

hypothesis testing. Descriptive statistics, correlation, and Ordinary Least Squares (OLS) 

multiple regression analysis were performed using STATA 17. In this study, three models were 

developed to assist in measuring the associations among CG mechanisms, HC characteristics, 

board diversity, and SSCM:  

 

Model 1 was created to aid in the measurement of the independent variables, control variables, 

and dependent variable's direct relationships. 

SSCMDit = β0it + β1BSit + β2BINDit + β3ACINDit + β4FOit + β5DRit + β6RMCit + 

β7BMEETit + β8LOEACCit  + β9BLOELAWit  + β10BPJEit  + β11DAit + β12NPMit + 

β13ROAit + β14ROEit + β15TAit + ēit 

 

Model 2 has been designed to determine the direct relations among the dependent variable, 

independent variables, control variables, and moderating variable. 

SSCMDit = β0it + β1BSit + β2BINDit + β3ACINDit + β4FOit + β5DRit + β6RMCit + 

β7BMEETit + β8LOEACCit  + β9BLOELAWit  + β10BPJEit  + β11DAit + β12BDit + 

β13NPMit + β14ROAit + β15ROEit + β16TAit + ēit 

 

Model 3 has been created to detect the direct links among the separate variables, dependent 

variable, control variables, interaction variables, and moderating variable. 

SSCMDit = β0it + β1BSit + β2BINDit + β3ACINDit + β4FOit + β5DRit + β6RMCit + 

β7BMEETit + β8LOEACCit  + β9BLOELAWit  + β10BPJEit  + β11DAit + β13BSXBDit + 

β14BINDXBDit + β15ACINDXBDit + β16FOXBDit + β17DRXBDit + β18RMCXBDit + 

β19BMEETXBDit + β20LOEACCXBDit + β21LOELAWXBDit + β22PJEXBDit + 

β23DAXBDit + β24NPMit + β25ROAit + β26ROEit + β27TAit + ēit 

Where: 

SSCMDit  = Sustainable Supply Chain Management Disclosure 

β0it   = Intercept 

Β1BSit   = Board Size 

Β2BINDit  = Board Independence 

Β3ACINDit  = Audit Committee Independence 

Β4FOit  = Foreign Ownership 

Β5DRit  = Director’s Remuneration 

Β6RMCit  = Risk Management Committee 

Β7BMEETit  = Board Meeting  

Β8LOEACCit  = Level of Education Accounting 

Β9LOELAWit  = Level of Education Law 

Β10PJEit  = Prior Job Education 

Β11DAit  = Director’s Age 

Β12BDit  = Board Diversity 
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Β13BSXBDit  = Interacting term between Board Size and Board Diversity 

Β14BINDXBDit = Interacting term between Board Independence and Board  

    Diversity 

Β15ACINDXBDit = Interacting term between Audit Committee and Board Diversity 

Β16FOXBDit  = Interacting term between Foreign Ownership and Board  

    Diversity 

Β17DRXBDit  = Interacting term between Director Remuneration and Board 

    Diversity 

Β18RMCXBDit = Interacting term between Risk Management Committee and 

    Board Diversity 

Β19BMEETXBDit = Interacting term between Board Meeting and Board Diversity 

Β20LOEACCXBDit = Interacting term between Level of Education Accounting and 

    Board Diversity 

Β21LOELAWXBDit = Interacting term between Level of Education Law and Board 

    Diversity 

Β22PJEXBDit  = Interacting term between Prior Job Education and Board  

    Diversity 

Β23DAXBDit  = Interacting term between Director’s Age and Board Diversity 

Β24NPMit  = Net Profit Margin 

Β25ROAit  = Return on Assets 

Β26ROEit  = Return on Equity 

Β27TAit  = Total Assets 

Ēit   = Error term 

It   = Subscript for Panel Data 

 

Findings  

 

Correlational Analysis   

A correlational analysis was conducted to find any auto-relationships between SSCM disclosure 

and each mechanism of CG, HC characteristics, and corporate characteristics (net profit margin, 

return on assets, return on equity, and total assets). Table 2 shows the extent to which each of 

the variables in this study had a correlation. 
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Table 2: Pearson Correlation of SSCM Disclosure to CG Mechanisms, HC, Board Diversity and Corporate Characteristics  

  SSCM BS BIND AIND FO DR RMC BMEET LOE PJEACC PJELAW DA BD NPM ROA ROE TA 

SSCM 1                          
   

BS 0.231*** 1             
   

BIND 0.212*** -0.145** 1                      
   

AIND 0.408*** -0.124** 0.351*** 1                     
   

FO 0.198*** 0.069 0.193*** 0.288*** 1          
   

DR 0.529*** 0.305*** 0.242*** 0.267*** 0.172*** 1         
   

RMC 0.028 -0.028 -0.096* 0.023 -0.007 -0.102* 1        
   

BMEET 0.068 -0.051 0.000 0.111 0.044 0.058 0.070 1       
   

LOE -0.041 0.001 -0.045 0.072 -0.006 -0.004 -0.019 -0.072 1      
   

PJEACC 0.068 

-

0.305*** 0.343*** 0.287*** 0.174*** 0.014 -0.155*** -0.001 0.032 1     

   

PJELAW 0.065 0.057 0.063 0.065 0.009 0.124** -0.039 0.054 0.050 -0.027 1    
   

DA -0.065 -0.011 -0.038 -0.045 -0.063 -0.065 0.066 -0.043 0.205*** 0.001 0.007 1   
   

BD -0.166*** 

-

0.683*** 0.087 0.020 -0.117** -0.201*** 0.035 0.064 0.041 0.191*** -0.047 0.008 1  

   

NPM -0.020 -0.020 0.138** 0.008 0.066 0.008 0.048 0.004 0.081 0.083 0.011 -0.026 -0.028 1 
   

ROA -0.053 -0.028 -0.000 -0.069 0.022 0.029 0.073 0.071 -0.046 -0.082 -0.207*** 0.062 -0.052 0.069 1 
  

ROE 0.049 0.162*** 0.209*** 0.044 0.091 0.048 0.152*** 0.060 -0.009 -0.019 -0.085 0.049 0.048 0.184*** 0.425*** 1  

TA 0.561*** 0.208*** 0.243**** 0.367*** 0.157*** 0.570*** 0.081 0.131** -0.046 0.113 0.091 -0.046 -0.150*** -0.057 -0.025 0.039 1 

*p≤0.10, **p≤0.05, ***p≤0.01  

SSCM Sustainable Supply Chain Management Disclosure, BS Board Size, BIND Board Independence, ACIND Audit Committee Independence, FO Foreign Ownership, DR 

Director Remuneration, RMC Risk Management Committee, BMEET Board Meeting, LOE Level of Education, PJEACC Prior Job Experience (Accounting), PJELAW Prior 

Job Experience (Law), DA Director’s Age, BD Board Diversity, NPM Net Profit Margin (Profitability), ROA Return on Assets (Profitability), ROE Return on Equity 

(Profitability), TA Total Assets (Company Size). 
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The results from Table 2 revealed significant positive relationships at p<0.001 between SSCM 

disclosure and board size, board independence, audit committee independence, foreign 

ownership, and directors’ remuneration. There was a negative relationship between SSCM 

disclosure and board diversity at a p<0.01 significance level with r=-0.166. This result 

designates that SSCM disclosure and board diversity were working in a conflicting way. Since 

there was a connection between the two variables, the subsequent analysis was performed. 

 

Furthermore, the correlation coefficients between SSCM disclosure and risk management 

committee, board meeting, and knowledge background were positive but not significant. 

Whereas, the correlation coefficient for the level of education was shown to be negative and 

not significant with SSCM disclosure. In addition, the value of correlation was at less than 0.10 

and can be said to be weak. Since the correlation values were not equal to zero, the subsequent 

analysis was conducted to confirm the findings.   

 

The analysis also suggests that the independent variables had no multi-linearity problems, as 

they did not exceed 0.80. According to Gujarati (2004), multi-collinearity is likely to exist 

when the correlation factor is 0.80 and higher. Whilst Hair, et al. (2010) suggested that 0.90 is 

an indicator of the multi-linearity. The result of a VIF which showed a mean of 1.31 also 

confirmed this. To sum up, there was no problem with the Pearson’s correlation coefficient and 

VIF findings. 

 

Regression Analysis   

The first step in examining the relationship between SSCM disclosure and the independent 

variables of each CG mechanism and HC characteristic was achieved by performing a Multiple 

Regression analysis via Ordinary Least Squares (OLS) longitudinal panel regression or pooled 

regression. Following that, the random consequence generalized least squares regression was 

utilized to examine the research hypotheses further and to ensure that the main Ordinary Least 

Squares (OLS) regression analysis outcomes were reliable. The Pagan Lagrange multiplier 

(LM) and Breusch test were utilized to differentiate between the simple Ordinary Least Squares 

(OLS) and the random effect Generalized Least Squares (GLS) regression analyses. The 

random effect GLS regression was found to be appropriate based on the significance of the 

results. 

 

Therefore, by means of the fixed effect approximation method to prove the consistency of the 

random effect GLS regression results, more testing of the research hypotheses was required. 

The Hausman test was performed to evaluate which of the fixed effect and random effect 

models was preferable, and the test showed that the fixed effect approximation method was the 

best model. 

 

The results of the ordinary least squares regression, random effect model, and fixed-effect 

model are presented in Table 3. 
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Table 3: Fixed Effects Regression Results, Random Effects GLS Regression, and 

 OLS Longitudinal Panel Regression 

 Model 1 Model 2 Model 3 

Variables Pooled regression Random effect Fixed effect  

Board Size 
0.003** 0.003** 0.006*** 

(2.20) (2.20) (2.89) 

Board Independence 
0.004 0.004 0.021 

(0.22) (0.22) (0.69) 

Audit Committee Independence 
0.058*** 0.058*** 0.059*** 

(4.43) (4.43) (3.65) 

Foreign Ownership 
0.000 0.000 -0.001 

(0.70) (0.70) (-0.92) 

Director’s Remuneration 
0.001*** 0.001*** 0.000*** 

(4.51) (4.51) (2.91) 

Risk Management Committee 
0.004 0.004 0.004 

(0.69) (0.69) (0.60) 

Board Meeting Frequency 
-0.001 -0.001 0.003 

(-0.18) (-0.18) (0.53) 

Level of Education 
-0.003 -0.003 -0.001 

(-0.86) (-0.86) (-0.32) 

Prior Job Experience (Accounting) 
-0.001 -0.001 0.008 

(-0.12) (-0.12) (0.41) 

Prior Job Experience (Law) 
-0.012 -0.012 -0.013 

(-0.48) (-0.48) (-0.42) 

Director’s Age 
-0.000 -0.000 0.001 

(-0.26) (-0.26) (1.27) 

Net Profit Margin 
-0.000 -0.000 0.000 

(-0.32) (-0.32) (0.19) 

Return on Assets 
-0.003 -0.003 -0.002 

(-0.84) (-0.84) (-0.48) 

Return on Equity 
0.000 0.000 0.001 

(0.09) (0.09) (0.78) 

Total Assets 
0.001*** 0.001*** 0.001*** 

(4.89) (4.89) (5.44) 

Constants 

 

0.278*** 0.278*** 0.135 

(7.23) (7.23) (1.64) 

R-square 0.437 0.437 0.392 

Prob>F / Prob>chi2 0.000 0.000 0.000 

Observation 300 300 300 

Breusch and Pagan Lagrangian Multiplier Test 0.076*   

Hausman Test   0.016** 

*p≤0.10, **p≤0.05, ***p≤0.01 

 

The three models above were put to the test in order to determine which one was the best. To 

choose between a simple Ordinary Least Squares regression and a random effect generalized 

least squares regression, the Breusch Lagrange multiplier (LM) and Pagan tests were utilized. 

Because the Ordinary Least Squares (OLS) longitudinal panel regression was not suitable 

(p≤0.10 in both tables), the regression model had to be projected using random effect 

generalized least squares regression. 

https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1


Copyright © Academic Inspired Network 
- All rights reserved 

 

This work is licensed under  

CC BY 4.0 

 

 

 
 

 

 

682 

 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 668 – 692 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107855 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 
 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 15 - 28 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107802 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional research hypothesis tests utilizing the fixed effect approximation method were 

needed to verify the consistency of the random effect generalized least squares regression 

results. This was due to, as explained by Baltagi (2005), the random effect model being 

ineffective when the sample was not drawn at random from a huge population, but instead from 

the top 100 public listed firms in Malaysia (by market capitalization) from 2018 to 2020. This 

is constant with countless scholars’ works which were also grounded on the market 

capitalization of the population’s sample (Ramli & Ramli, 2015; Rosli, et al., 2017; and Sadou, 

et al., 2017). As a result, Wooldridge (2010) suggested using the Hausman test to determine 

which model is best, random effects or fixed effects. The result shows that the chi-square was 

significant (χ2=28.93, p<0.05).  As a consequence, it appeared that the fixed effect 

approximation method was the most suitable for the current study.  

 

Further heteroskedasticity and autocorrelation tests were carried out. The probability values 

(P<0.01) indicated the existence of autocorrelation and heteroskedasticity issues, according to 

the outcomes of the altered Wald test and Wooldridge test. According to Kelejian and Prucha 

(2010) and Patriota, et al. (2011), applying the rule of hypothesis testing with a possibility value 

of less than either 1 % or 5 % or 10 % could indicate the occurrence of a heteroskedasticity 

problem. 

 

Therefore, the robust standard error was used to correct the autocorrelation and 

heteroskedasticity issues. The results of the regression analysis using the robust standard error, 

namely the correlated panel corrected standard errors (PCSEs), are shown in Table 4. 
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Table 4: Regression of Linear, Correlated Panel Corrected Standard Errors 
Variables Model 1 Model 2 Model 3 Model 4 

Control Variables     

Net Profit Margin 0.000 0.000 0.000 0.000 

Return on Assets -0.004 -0.003 -0.002 -0.003* 

Return on Equity 0.001 0.000 0.000 0.001 

Total Assets 0.001*** 0.001** 0.001** 0.001** 

Independent Variables     

Board Size  0.003 0.004 0.008* 

Board Independence  0.004 0.005 -0.007 

Audit committee Independence  0.058*** 0.058*** 0.078*** 

Foreign Ownership  0.000 0.000 0.000 

Director’s Remuneration  0.001*** 0.001*** 0.000*** 

Risk Management Committee  0.004 0.004 0.004 

Board Meeting Frequency  -0.001 -0.001 0.021** 

Level of Education  -0.003 -0.003 0.002 

Prior Job Experience (Accounting)  -0.001 -0.001 0.013 

Prior Job Experience (Law)  -0.012 -0.011 -0.023 

Director’s Age  -0.000 -0.000 -0.001 

Moderating Variables     

Board Diversity   0.005 0.300 

Interaction terms     

Board Size* Board Diversity    -0.017** 

Board Independence*Board Diversity    0.002 

Audit committee Independence* Board 

Diversity 

   

-0.043 

Foreign Ownership* Board Diversity    -0.000 

Director’s Remuneration*Board 

Diversity 

   

0.001** 

Risk Management Committee* Board 

Diversity 

   

-0.002 

Board Meeting Frequency* Board 

Diversity 

   

-0.063** 

Level of Education* Board Diversity    -0.014 

Prior Job Experience (Accounting)* 

Board Diversity 

   

-0.048 

Prior Job Experience (Law)* Board 

Diversity 

   

0.026 

Director’s Age* Board Diversity    0.002 

Constants 0.341*** 0.278*** 0.273*** 0.181 

Prob>Chi2 0.000 0.001 0.001 0.000 

R square 0.319 0.437 0.438 0.453 

Max lag (N) 300 300 300 300 

***p < 0.01, ** p < 0.05, *   p < 0.10  

 Dependent variable: SSCM disclosure
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Model 1 in Table 4 depicts the regression analysis with four control variables; three representing 

the companies' profitability, specifically net profit margin, return on assets, and return on 

equity; and one representing the companies' size, that is total assets. The R-square for Model 1 

was 0.319.  

 

The independent variables, as well as the control variables, were included in Model 2. 

Following the statistical control by the four control variables, the model revealed direct 

relationships between the dependent variable and the independent variables. Table 4 showed 

that with R square = 0.437, the model was significantly enhanced. This implies that the 

additional variance of 11.8 per cent in the SSCM disclosure was explained by the seven 

corporate governance mechanisms and four human capital characteristics.  

 

Table 4 shows that board diversity was included as a moderating variable in Model 3 and the 

four control factors and the independent variables in the regression analysis model. This model 

was performed to determine whether or not the moderating variable operated as a predictor of 

the dependent variable. In other words, board diversity was introduced into the equation to 

investigate its impact as an independent predictor. In Model 3, by including the moderating 

variable in collaboration with the other variables, the R-square improved by only 0.1 per cent. 

The regression analysis outcome displays that the R square was 0.438 only. In addition, the 

result showed that board diversity, which was the moderating variable, was non-significant in 

this study as an independent variable (ß = 0.005, p>0.05).  

 

 In Model 4, all of the control variables, independent variables, the moderating variable, and 

the interaction terms were entered to determine the significance of the interaction terms. By 

integrating the interaction terms in Model 4, the R square climbed to 45.3 per cent. The 

significant independent factors in this model, which were favourably associated with the SSCM 

disclosure, were audit committee independence (ß = +0.078, p < 0.01) and directors’ 

remuneration (ß = +0.000, p < 0.01).  Moreover, board meeting frequency was positively related 

(ß = +0.021, p < 0.05) to SSCM disclosure. Board size was also positively related (ß = +0.008, 

p < 0.10) to SSCM disclosure. The results show that the higher the emphasis on the audit 

committee independence, directors’ remuneration, board meeting frequency, and board size, 

the higher the SSCM disclosure became. Whilst, other independent variables, namely, board 

independence, foreign ownership, risk management committee, level of education, knowledge 

background, and directors’ age did not significantly relate to SSCM disclosure. Therefore, 

hypotheses H1, H3, H5, and H7 were supported, but hypotheses H2, H4, H6, H8, H9a, H9b, 

and H10 were not supported. 

 

The results of Model 4 in Table 4 indicated that based on the interaction terms, board’s gender 

diversity only significantly moderated three independent variables, namely board size, 

directors’ remuneration, and board meeting frequency.  

 

Model 4 in Table 4 showed that board diversity negatively and significantly moderated the 

relationship between board size and the extent of SSCM disclosure. The results were 

statistically significant (ß= -0.017, p<0.05). The outcome showed that, the lesser the board 

gender diversity in the board, the higher the SSCM disclosure became.  Thus, H11a was 

supported. Moreover, the result showed that board’s gender diversity positively and 

significantly moderated the relationship between the remuneration of the directors and the 

degree of SSCM disclosure. The results were statistically significant (ß= +0.001, p<0.05). The 

outcome showed that the larger the directors’ remuneration, the larger the extent of SSCM 
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disclosure became, with the presence of higher board gender diversity. Thus, H11e was 

supported. Lastly, the result showed that board’s gender diversity negatively and significantly 

moderated the relationship between board meeting frequency and the extent of SSCM 

disclosure (ß= -0.063, p<0.05). The result supported H11g and it indicated that the higher the 

frequency of board meetings, the higher the extent of SSCM disclosure became, with the 

presence of lower board’s gender diversity.  

 

Board’s gender diversity did not significantly moderate the relationships between other 

independent variables (specifically, board independence, audit committee independence, 

foreign ownership, and risk management committee) and SSCM disclosure. Furthermore, 

board’s gender diversity did not moderate the relationships between level of education, 

knowledge background, and director’s age with SSCM disclosure. Therefore, the hypotheses 

H11a, H11e, and H11g were supported, but hypotheses H11b, H11c, H11d, H11f, H11h, H11i, 

H11j, and H11k were not supported. 

 

Discussion and Conclusion  

The SSCM requirement leads to the formulation of a company's environmental, social, and 

economic objectives. Thus, companies have to undertake the required efforts to address it. 

Supply chain management activities are becoming more apparent these days and stakeholders 

are pressuring companies to provide more information about their supply chains, and the 

reputational cost of failing to do so can be significant. Therefore, this study has examined the 

effects of CG mechanisms and HC characteristics in the context of SSCM disclosure, using the 

agency theory and upper echelon theory as the framework. The current study is one of the first 

to look into how gender diversity affects the relationships among CG, HC, and SSCM 

disclosure. The results of the study revealed that board size, audit committee independence, 

directors’ remuneration, and board meeting frequency had positive relationships with SSCM 

disclosure.  

 

According to MCCG (2012), every public listed company should be governed by an effective 

board of directors that can both lead and control the company. It is critical to have the right 

board of directors in place to ensure good governance. The size of the board of directors may 

have a significant effect on corporate transparency. A previous research work has suggested 

that board size has an effect on communication and coordination issues, as well as the board's 

ability to govern management and avoid poor decision-making’s cost (Raheja, 2005). The 

study's finding is consistent with those of Yunus, et al. (2016), who revealed that larger board 

size was linked to SSCM disclosure. A large number of board members can have an effect on 

the organization's degree of information disclosure because they bring extensive experience, 

expertise, and skills to the boardroom (Abeysekera, 2010; Handajani, et al. 2014; and Samaha, 

et al., 2015).  

 

The previous study has identified a relationship between audit committee characteristics and 

information disclosure, demonstrating that audit committees can aid in the improvement of 

corporate governance practices. According to the findings of the current study, audit committee 

independence has an effect on SSCM disclosure among public listed companies. The findings 

of the study are consistent with that of Appuhami and Tashakor (2017). The presence of audit 

committees with the appropriate qualities can serve as a market signal for the quality of a 

company's internal monitoring and CSR disclosure. Supply chain performance has long been 

seen as a critical component of a competitive strategy for increasing organizational productivity 

and profits (Imran, et al., 2019; Singh & Kaur, 2014).  The audit committee’s existence is 
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crucial in implementing and monitoring corporate governance processes. Therefore, it is 

proposed that the supply chain companies increase their effectiveness in audit practices. Bujno 

and Parsons (2021) emphasized the audit committee's expanding functions as a result of the 

pandemic crisis and encouraged the audit committee to ensure that any newly identified 

strategic risks are discussed with the entire board of directors. Due to economic volatility and 

a transformed operational environment, the ongoing COVID-19 outbreak has resulted in 

significant changes such as in financial risks and other risks. Financial reporting, ethics, and 

compliance are some of the highest priority concerns for audit committee monitoring 

incorporation.  

 

The principal-agent theory is commonly used in economics to justify a favourable association 

between executive compensation and corporate performance. According to the findings of this 

study, board remuneration is positively related with the level of SSCM disclosure. By looking 

at the ‘two sides of the argument,' it can be stated that if the board’s remuneration is used 

responsibly, without going overboard or engaging in deceptive practices, it can reinforce 

executive-owner relationships and increase shareholder value. On the other hand, if this CG 

instrument is misused or fails, it can lead to management entrenchment and systemic risk 

(Yablon & Hill, 2002). Individuals may be motivated to improve their competence and 

performance quality through this economic reward (Sardjana, et al., 2019). The current study's 

findings show that directors' remuneration acts as an incentive for them to increase SSCM 

disclosure levels. Therefore, the amount and nature of the remuneration should be able to 

encourage and sustain the directors’ required skills to run the company successfully (Talha, et 

al., 2009). 

 

The current study's findings also reveal that frequent board meetings result in a higher level of 

SSCM disclosure. This finding is in line with Percy, et al. (2008). Similarly, Allegrini and Greco 

(2013) found that frequent board meetings had a positive effect on disclosure practices amongst 

non-financial Italian listed companies. Frequent board meetings would encourage knowledge 

sharing and provide opportunities for communication and participation in sustainable supply 

chain operations. A regular board meeting is crucial to a firm’s overall efficacy since the board 

of directors consists of the critical group of people in deciding the firm's performance. The 

agency theory states that having more board meetings improves the board's abilities to manage, 

assist, criticize, and foster a regimented atmosphere (Eluyela, et al., 2018). 

 

In addition, this current study's findings reveal that the gender diversity of the board moderated 

the relationships among board size, directors’ remuneration, board meeting frequency, and 

SSCM disclosure. The term "glass ceiling" refers to a hidden barrier to achievement in a field 

that disproportionately affects women and minorities. Therefore, the contribution of board 

diversity to the firm's success is one of the hallmarks of MCCG (2017). Gender diversity is 

emphasized in the literature on sustainable management, and so are the specific contributions 

female directors can make to a company's performance (Ruel, et al., 2020; Diana, 2018).  

 

The findings of this study imply that the higher the percentage of women on the board, the 

stronger the relationships among board size, board remuneration, frequency of board meetings, 

and SSCM disclosure. The findings of this study have several important implications. The 

findings suggest that, to increase SSCM disclosure, board members should pursue effective 

governance mechanisms, such as having the optimum board size, regular meetings, a strong 

audit committee, and a uniform set of director remuneration. According to the findings, 

investors who are concerned about sustainability issues should encourage businesses to promote 
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effective CG policies and processes to improve sustainable supply chain management 

performance. When aiming to promote SSCM performance, which is required to achieve SDG 

12, government regulators should emphasize the importance of effective governance features 

and sustainability-related initiatives. The findings may also aid legislators and regulators in 

enacting legislation to promote women to participate in corporate boards to build sustainable 

supply chain management for all stakeholders and the public. 

 

Acknowledgements 

Authors acknowledge the Ministry of Higher Education (MOHE) for funding under the 

fundamental research grant scheme (FRGS) (FRGS/1/2022/SS01/UITM/01/1) 

 

References  

Abbott, W. F., & Monsen, R. J. (1979). On the Measurement of Corporate Social 

Responsibility: Self-Reported Disclosures as a Method of Measuring Corporate Social 

Involvement^. In Management Journal (Vol. 22, Issue 3). 

Abeysekera, I. (2010). The influence of board size on intellectual capital disclosure by Kenyan 

listed firms. https://doi.org/10.1108/14691931011085650 

Al-Hadi, A., Hasan, M. M., & Habib, A. (2015). Market Risk Disclosures and Board Gender-

Diversity in Gulf Cooperation Council Firms View project Multiple Directorships, Family 

Ownership and the Board Nominiation Committee: International Evidence from the GCC 

View project. https://doi.org/10.1111/corg.12115 

Al-Qahtani, M., & Elgharbawy, A. (2020). The effect of board diversity on disclosure and 

management of greenhouse gas information: evidence from the United Kingdom. 

https://doi.org/10.1108/JEIM-08-2019-0247 

Ali, S., Zhang, J., Naseem, M. A., & Ahmad, F. (2019). Moderating Role Of Ownership In 

Relationship Between CSRD And Firm Performance. The Journal of Developing Areas, 

53(3). https://doi.org/10.1353/jda.2019.0048 

Allegrini, M., & Greco, G. (2013). Corporate boards, audit committees and voluntary 

disclosure: Evidence from Italian Listed Companies. Journal of Management and 

Governance, 17(1), 187–216. https://doi.org/10.1007/s10997-011-9168-3 

Anggraini, D., Renalita, P., & Tanjung, S. (2020). Company Value: Disclosure Implications of 

Sustainable Supply Chian, Profitability and Industrial Profile. In Int. J Sup. Chain. Mgt 

(Vol. 9, Issue 2). http://excelingtech.co.uk/ 

Appuhami, R., & Tashakor, S. (2017). The Impact of Audit Committee Characteristics on CSR 

Disclosure: An Analysis of Australian Firms. Australian Accounting Review, 27(4), 400–

420. https://doi.org/10.1111/auar.12170 

Aray, Y., Veselova, A., Knatko, D., & Levchenko, A. (2020). Drivers for adoption of 

sustainability initiatives in supply chains of large Russian firms under environmental 

uncertainty. Corporate Governance. The International Journal of Business in Society., 7(2), 

825–841. 

Aslam, E., Haron, R., & Tahir, M. N. (2019). How director remuneration impacts firm 

performance: An empirical analysis of executive director remuneration in Pakistan. Borsa 

Istanbul Review, 19(2), 186–196. 

https://reader.elsevier.com/reader/sd/pii/S2214845018301248?token=34F72B70E3A5072

2B462D4E3B6EED6B20BDFE5F6CA91E1AC22A8DF10AB084D6721B907E9F85BF

AF8EAA844F5A33F3A92&originRegion=eu-west-1&originCreation=20210520005526 

Baltagi, B. H. (2005). Econometric Analysis of Panel Data. John Wiley & Sons, Ltd. 

Barako, D. G., Hancock, P., & Izan, H. Y. (2006). Corporate Disclosure by Kenyan Companies. 

Corporate Governance, 14(2), 107–125. 

https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1


Copyright © Academic Inspired Network 

- All rights reserved 

 

This work is licensed under  

CC BY 4.0 

 

 

 
 

 

 

688 

 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 668 – 692 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107855 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 
 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 15 - 28 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107802 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Bateman, A., & Bonanni, L. (2019). What supply chain transparency really means. Harvard 

Business Review, 20, 2–8. 

Benjamin, S., Mansi, M., & Pandey, R. (2020). Board gender composition, board independence 

and sustainable supply chain responsibility. Accounting & Finance, 60(4), 3305–3339. 

Birken, M.-A., & Cigna, G. P. (2019). Gender diversity on boards: A cause for multilateral 

organizations. AIIB Yearbook of International Law, 2(1), 123–146. 

https://doi.org/10.1093/aiibyoil/aiy002 

Bravo, F. (2018). Does board diversity matter in the disclosure process? An analysis of the 

association between diversity and the disclosure of information on risks. International 

Journal of Disclosure and Governance, 15(2), 104–114. https://doi.org/10.1057/s41310-

018-0040-4 

Brick, I. E., & Chidambaran, N. K. (2010). Board meetings, committee structure, and firm 

value. https://doi.org/10.1016/j.jcorpfin.2010.06.003 

Bujno, M. & Parsons, K. (2021). The Shifting Role of the Audit Committee in Working with 

Management to Effectively Oversee Risk | Deloitte US. 

https://www2.deloitte.com/us/en/pages/center-for-board-effectiveness/articles/the-

shifting-role-of-the-audit-committee-in-working-with-management-to-effectively-

oversee-risk.html 

Chin, Y. S., Ganesan, Y., Pitchay, A. A., Haron, H., & Hendayani, R. (2019). Corporate 

Governance And Firm Value : The Moderating Effect Of Board Gender Diversity 

Introduction The breakthrough of corporate governance in Malaysia was the implementa- 

tion of the Malaysian Code of Corporate Governance ( MCCG ) in March 2000 , and s. 7, 

43–77. 

Diana, T. (2018). Diversity of the Board of Directors and Financial Performance: Evidence 

From Russian Oil and Gas Companies. 

Eisenberg, T., Sundgren, S., & Wells, M. T. (1998). Larger board size and decreasing firm value 

in small firms. In Journal of Financial Economics (Vol. 48). 

Eluyela, D. F., Akintimehin, O. O., Okere, W., Ozordi, E., Osuma, G. O., Ilogho, S. O., & 

Oladipo, O. A. (2018). Board meeting frequency and firm performance: examining the 

nexus in Nigerian deposit money banks. Heliyon, 4(10), e00850. 

https://doi.org/10.1016/j.heliyon.2018.e00850 

Evelyn Nkem, I., & Ngozi Ursula, E. (2017). Corporate Governance And Cash Holdings Of 

Manufacturing Companies In Nigeria. In American Journal of Accounting (Vol. 1, Issue 

1). https://doi.org/10.47672/AJACC.246 

Fayezi, S., O’loughlin, A., & Zutshi, A. (2012). Agency theory and supply chain management: 

a structured literature review. https://doi.org/10.1108/13598541211258618 

Forker, J. J. (1992). Corporate Governance and Disclosure Quality. Accounting and Business 

Research, 22(86), 111–124. https://doi.org/10.1080/00014788.1992.9729426 

Gallego-Álvarez, I., García-Sánchez, I. M., & Rodríguez-Domínguez, L. (2010). The influence 

of gender diversity on corporate performance. Revista de Contabilidad–Spanish 

Accounting Review, 13(1), 53–88. https://doi.org/10.1016/S1138-4891(10)70012-1 

Gold, S., Reiner, G., & Dion, P. (2017). Data envelopment analysis for investigating the relative 

efficiency of supply chain management. Logistics Research, 10(6), 1–17. 

https://doi.org/10.23773/2017 

Gujarati, D. N. (2004). Basic Econometrics. In The Mc-Graw Hill. 

https://doi.org/10.1126/science.1186874 

Guthrie, J., & Mathews, M. R. (1985). Corporate social accounting in Australasia. In Research 

in corporate social performance and policy. JAI Press. 

https://researchers.mq.edu.au/en/publications/corporate-social-accounting-in-australasia 

https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1


Copyright © Academic Inspired Network 

- All rights reserved 

 

This work is licensed under  

CC BY 4.0 

 

 

 
 

 

 

689 

 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 668 – 692 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107855 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 
 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 15 - 28 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107802 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Hair Jnr, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate data analysis: 

A global perspective (7th editio). Pearson. 

Handajani, L., Subroto, B., Sutrisno, T., & Saraswati, E. (2014). Does board diversity matter 

on corporate social disclosure? An Indonesian evidence. Journal of Economics and 

Sustainable Development, 5(9), 8–16. 

Haniffa, R. M., & Cooke, T. E. (2005). The impact of culture and governance on corporate 

social reporting. Journal of Accounting and Public Policy, 24(5), 391–430. 

https://doi.org/10.1016/j.jaccpubpol.2005.06.001 

Hoang, T. C., Abeysekera, I., & Ma, S. (2018). Board diversity and corporate social disclosure: 

evidence from Vietnam Board diversity and corporate social disclosure: evidence from 

Vietnam Board Diversity and Corporate Social Disclosure: Evidence from Vietnam. 

http://ro.uow.edu.au/buspapers/959 

Huo, B., Ye, Y., Zhao, X., & Shou, Y. (2016). The impact of human capital on supply chain 

integration and competitive performance. https://doi.org/10.1016/j.ijpe.2016.05.009 

Imran, M., Norasyikin binti Abdul Hamid, S., & binti Aziz, A. (2019). The contributing factors 

towards e-logistic customer satisfaction: a mediating role of information technology. 

Uncertain Supply Chain Management, 7, 63–72. 

https://doi.org/10.5267/j.uscm.2018.5.002 

Issa, A., & Fang, H. X. (2019). Article in Gender in Management. https://doi.org/10.1108/GM-

07-2018-0087 

Istianingsih. (2020). Impact of Corporate Governance in Supply Chain Management. 

International Journal of Supply Chain Management (IJSCM). 

https://www.scimagojr.com/journalsearch.php?q=21100429502&tip=sid&clean=0 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency 

costs and ownership structure. Corporate Governance: Values, Ethics and Leadership, 77–

132. https://doi.org/10.2139/ssrn.94043 

Johl, S. K., Kaur, S., & Cooper, B. J. (2015). Board Characteristics and Firm Performance: 

Evidence from Malaysian Public Listed Firms. Journal of Economics, Business and 

Management, 3(2), 239–243. https://doi.org/10.7763/joebm.2015.v3.187 

Katmon, N., Mohamad, Z. Z., Norwani, N. M., & Farooque, O. Al. (2019). Comprehensive 

Board Diversity and Quality of Corporate Social Responsibility Disclosure: Evidence from 

an Emerging Market. Journal of Business Ethics, 157(2), 447–481. 

https://doi.org/10.1007/s10551-017-3672-6 

Kelejian, H. H., & Prucha, I. R. (2010). Specification and estimation of spatial autoregressive 

models with autoregressive and heteroskedastic disturbances. Journal of Econometrics, 

157(1), 53–67. https://doi.org/10.1016/j.jeconom.2009.10.025.Specification 

Ketchen, D. J., & Giunipero, L. C. (2004). The intersection of strategic management and supply 

chain management. https://doi.org/10.1016/j.indmarman.2003.08.010 

Khan, I., & Khan, I. (2019). Does board diversity affect quality of corporate social 

responsibility disclosure? Evidence from Pakistan Corporate Governance of Islamic Banks 

View project Board diversity and quality of CSR disclosure: evidence from Pakistan View 

project. https://doi.org/10.1002/csr.1753 

Kim, N., Moon, J. J., & Yin, H. (2016). Environmental pressure and the performance of foreign 

firms in an emerging economy. Journal of Business Ethics, 137(3), 475–490. 

Kollmuss, A., & Agyeman, J. (2010). Environmental Education Research Mind the Gap: Why 

do people act environmentally and what are the barriers to pro-environmental behavior? 

Environmental Education Research, 8(3), 239–260. 

https://doi.org/10.1080/13504620220145401 

https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1


Copyright © Academic Inspired Network 

- All rights reserved 

 

This work is licensed under  

CC BY 4.0 

 

 

 
 

 

 

690 

 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 668 – 692 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107855 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 
 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 15 - 28 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107802 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Kosnik, R. D. (1987). Greenmail: A Study of Board Performance in Corporate Governance. 

Administrative Science Quarterly, 32(2), 163. https://doi.org/10.2307/2393124 

Kouaib, A., Mhiri, S., & Jarboui, A. (2020). Board of directors’ effectiveness and sustainable 

performance: The triple bottom line. Journal of High Technology Management Research, 

31(2), 100390. https://doi.org/10.1016/j.hitech.2020.100390 

Lubinski, D., & Humphreys, L. G. (1990). Assessing Spurious “Moderator Effects”: Illustrated 

Substantively With the Hypothesized (“Synergistic”) Relation Between Spatial and 

Mathematical Ability. 

Mani, V., Gunasekaran, A., & Delgado, C. (2017). Enhancing supply chain performance 

through supplier social sustainability: An emerging economy perspective. 

https://doi.org/10.1016/j.ijpe.2017.10.025 

MCCG. (2017). MCCG 2017. 

https://www.sc.com.my/api/documentms/download.ashx?id=70a5568b-1937-4d2b-8cbf-

3aefed112c0a 

MCCG. (2021). Malaysian Code on Corporate Governance. Malaysian Code on Corporate 

Governance, 1–23. 

Mohammmed Al-Matari, E., & Kaid Al-Swidi, A. (2014). The Moderating Effect of Board 

Diversity on the Relationship between Audit Committee Characteristics and Firm 

Performance in Oman: Empirical Study Determinants of top executive management effect 

on firm performance in the financial sector: Panel data appr. 

https://doi.org/10.5829/idosi.mejsr.2014.21.05.21612 

Ng, T.-H., & Chong, L.-L. (2012). Is the risk management committee only a procedural 

compliance? An insight into managing risk taking among insurance companies in Malaysia 

Hishamuddin Ismail. https://doi.org/10.1108/15265941311288112 

NST. (2017). Enhancing boardroom diversity, independence. 

https://www.nst.com.my/business/2017/05/239507/enhancing-boardroom-diversity-

independence 

Nyatichi, V. (2017). Moderating Influence of Board Diversity and Directors Compensation on 

Corporate Governance Structure and Financial Performance of the companies listed on the 

Nairobi Stock Exchange. https://doi.org/10.4172/2472-114X.1000136 

Orazalin, N., & Baydauletov, M. (2020). Corporate social responsibility strategy and corporate 

environmental and social performance: The moderating role of board gender diversity. 

Corporate Social Responsibility and Environmental Management, 27(4), 1664–1676. 

https://doi.org/10.1002/csr.1915 

Othman, R., Thani, A. M., & Ghani, E. K. (2009). Determinants of Islamic social reporting 

among top Shariah -approved companies in Bursa Malaysia. Research Journal of 

International Studies, 12(12), 4–20. 

Patriota, A. G., Lemonte, A. J., & Bolfarine, H. (2011). Improved maximum likelihood 

estimators in a heteroskedastic errors-in-variables model. Statistical Papers, 52(2), 455–

467. https://doi.org/10.1007/s00362-009-0243-7 

Percy, M., Stewart, J., Author, C., Chalmers, K., Cox, S., Jubb, C., Ryan, C., & Sweeting, J. 

(2008). Australian Evidence on Corporate Governance Attributes and their Association 

with Forward-looking Information in the Annual Report. In Journal of Management and 

Governance (Vol. 12, Issue 1). http://www.springerlink.com 

Pucheta-Martínez, M. C., Bel-Oms, I., & Olcina-Sempere, G. (2018). The association between 

board gender diversity and financial reporting quality, corporate performance and 

corporate social responsibility disclosure: A literature review. Academia Revista 

Latinoamericana de Administración. 

https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1


Copyright © Academic Inspired Network 

- All rights reserved 

 

This work is licensed under  

CC BY 4.0 

 

 

 
 

 

 

691 

 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 668 – 692 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107855 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 
 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 15 - 28 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107802 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Raheja, C. G. (2005). The Interaction of Insiders and Outsiders in Monitoring: A Theory of 

Corporate Boards. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.251594 

Ramli, J. A., & Ramli, M. I. (2015). Examining the disclosure of Shariah compliance of 

Malaysian Shariah- approved companies: Implication from the revised screening process. 

National Symposium & Exhibition on Business & Accounting, April 2015, 1–10. 

Rosli, N. F., Mohammed, N. F., & Sanusi, Z. M. (2017). the determinants of voluntary risk 

disclosures : the case of Shariah compliant companies in Malaysia. SHS Web of 

Conferences, 36, 00002. 

Ruel, S., Silva, M., Fritz, M., & Jaegler, A. (2024). Gender diversity for supply chain 

sustainability: Challenges and opportunities. In M. Freitag, M. Seuring, & C. Wieland 

(Eds.), The Palgrave handbook of supply chain management (pp. 1157–1175). Palgrave 

Macmillan. https://doi.org/10.1007/978-3-030-93366-1_46 

Ruel, S., Fritz, M., & Subramanian, N. (2020). Gender diversity for sustainability management: 

developing a research agenda from a supply chain perspective. Logistique & Management, 

28(3–4), 224–239. https://doi.org/10.1080/12507970.2020.1827994 

Rustam, A., Wang, Y., & Zameer, H. (2019). Does foreign ownership affect corporate 

sustainability disclosure in Pakistan? A sequential mixed methods approach. 

Environmental Science and Pollution Research, 26(30), 31178–31197. 

Sadou, A., Alom, F., & Laluddin, H. (2017). Corporate social responsibility disclosures in 

Malaysia: evidence from large companies. Social Responsibility Journal, 13(1), 177–202. 

https://doi.org/10.1108/SRJ-06-2016-0104 

Said, R., Omar, N., & Abdullah, W. N. (2013). Empirical investigations on boards, business 

characteristics, human capital and environmental reporting. Social Responsibility Journal, 

9(4), 534–553. https://doi.org/10.1108/SRJ-02-2012-0019 

Samaha, K., Khlif, H., & Hussainey, K. (2015). The impact of board and audit committee 

characteristics on voluntary disclosure: A meta-analysis. Journal of International 

Accounting, Auditing and Taxation, 24, 13–28. 

https://doi.org/10.1016/j.intaccaudtax.2014.11.001 

Sardjana, E. K., Sudarmo, ;, Didik, ;, & Suharto, G. (2019). Comparative Study of Post-

Marriage Nationality Of Women in Legal Systems of Different Countries International 

Journal of Multicultural and Multireligious Understanding Effect of Remuneration, Work 

Discipline, Motivation on Performance. https://doi.org/10.18415/ijmmu.v5i6.529 

Singh, R., & Kaur, R. (2014). Supply Chain Management Practices, Competitive Advantage 

and Organizational Performance: A Confirmatory Factor Model Flexible Offshore 

Outsourcing-Global Software Development using Virtual Teams View project Dear Anjani 

Kumar ji, I am working on project and supply chain risk management. View project. Article 

in International Journal of Information Systems and Supply Chain Management. 

https://doi.org/10.4018/ijisscm.2014040102 

Talha, M., Sallehhuddin, A., & Masuod, M. S. (2009). Corporate governance and directors’ 

remuneration in selected ASEAN countries. Journal of Applied Business Research, 25(2), 

31–40. https://doi.org/10.19030/jabr.v25i2.1034 

Thi My Hanh, L., Wei Kiong Ting, I., Long Kweh, Q., & Thi Hoang Hoanh, L. (2018). Board 

Meeting Frequency And Financial Performance: A Case Of Listed Firms In Vietnam. In 

International Journal of Business and Society (Vol. 19, Issue 2). 

Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data. MIT press. 

https://doi.org/10.1007/s007690000247 

Wang, K., Ma, J., Xue, C., & Zhang, J. (2024). Board gender diversity and firm performance: 

Recent evidence from Japan. Journal of Risk and Financial Management, 17(5), 259. 

https://doi.org/10.3390/jrfm17050259 

https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1


Copyright © Academic Inspired Network 

- All rights reserved 

 

This work is licensed under  

CC BY 4.0 

 

 

 
 

 

 

692 

 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 668 – 692 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107855 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 
 

Volume: 10 Issues: 78 Special Issue [November, 2025] pp. 15 - 28 

Journal of Islamic, Social, Economics and Development (JISED) 

eISSN: 0128-1755 

Journal website: www.academicinspired.com/jised 

DOI: 10.55573/JISED.107802 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wu, J., Zhang, X., & Lu, J. (2018). Empirical research on influencing factors of sustainable 

supply chain management-evidence from Beijing, China. Sustainability (Switzerland), 

10(5). https://doi.org/10.3390/su10051595 

Yablon, C. M., & Hill, J. (2002). “Corporate Governance and Executive Remuneration: 

Rediscovering Managerial Positional Conflict” [2002] UNSWLawJl 23; (2002) 25(2) 

UNSW Law Journal 294. UNSW Law Journal 294, 25(2). 

http://classic.austlii.edu.au/au/journals/UNSWLawJl/2002/23.html 

Yang, B., Subramanian, N., & Al Harthy, S. (2024). Are gender diversity issues a hidden 

problem in logistics and supply chain management? Building research themes through a 

systematic literature review. Journal of Purchasing and Supply Management, 30(4), 

100919. https://doi.org/10.1016/j.pursup.2024.100919 

Yermack, D. (1996). Higher market valuation of companies with a small board of directors. In 

EISEVIER Journal of Financial Economics (Vol. 40). 

Yunus, S., Elijido-Ten, E., & Abhayawansa, S. (2016). Determinants of carbon management 

strategy adoption: Evidence from Australia’s top 200 publicly listed firms. Managerial 

Auditing Journal, 31(2), 156–179. https://doi.org/10.1108/MAJ-09-2014-1087 

Zaid, M. A. A., Wang, M., Abuhijleh, S. T. F., Issa, A., Saleh, M. W. A., & Ali, F. (2020). 

Corporate governance practices and capital structure decisions: the moderating effect of 

gender diversity. https://doi.org/10.1108/CG-11-2019-0343 

Zainal, D., Zulkifli, N., & Saleh, Z. (2013). Corporate social responsibility reporting in 

Malaysia: A comparison between Shariah and non-Shariah approved firms. Middle-East 

Journal of Scientific Research, 15(7), 1035–1046. 

https://doi.org/10.5829/idosi.mejsr.2013.15.7.11034 

 

 

 

https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1
https://doi.org/10.5829/idosi.mejsr.2013.15.7.11034

