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Abstract 

We investigated whether female representation in the upper echelons at the early stage of the firm 

development process affects strategic choice and start-up performance. We conducted a field 

experiment based on an entrepreneurship business game played in groups of three graduate 

students who took on the role of top managers. We randomly assigned students to teams 

conditioned on their gender. We found complex relationships with female representation in the 

upper echelons and the study variables. Female representation is negatively related to ROA, strongly 

mediated by leverage and R&D intensity; positively related to growth, strongly mediated by R&D 

intensity; and whereas CEO position is negatively linked to sales, strongly mediated by R&D intensity, 

female presence played a moderation mechanism causing the relationship to become positive. 
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