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“Deep-rooted patriarchy and misogyny have created a
yawning gender power gap in our economies, our

political systems, our corporations, our societies and
our culture.”

- UN Secretary-General Anténio Guterres, Remarks at the Observance of International Women'’s Day 2020



Table: Countries with Gender Quotas for Corporate
Boards of Private Listed Companies

Country Year Threshold  Sanctions?
Adopted
Norway 2003 40% Yes
Spain 2007 40% No
Iceland 2010 40% No
Belgium 2011 33% Yes
France 2011 40% Yes
Israel 2011 >0 Yes
Italy 2011 40% Yes
United Arab Emirates 2012 >0 No
India 2013 >0 Yes
Netherlands 2013 30% Yes
Germany 2015 30% Yes

Portugal 2017 33% Yes




] Research Question

Do corporate board quota laws
lead companies to increase
attention to gender equality
issues within the workplace ?
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Corporate board quotas increase the share of women
on boards, although the specific rules of the provision
condition effects (Hughes et al. 2017, Piscopo & Clark
Muntean 2018).

Large literature focusing on whether and how
corporate quotas impact financial performance (Ahern
& Dittmar 2012, Matsa & Miller 2013, Ferrari et al.
2016, Comi et al 2018), and increasingly other
outcomes like women down the management chain
(Maida & Weber 2019, Bertrand et al. 2019).

Political QLs have effects beyond pure numbers of
women, including: party attention to equality (Weeks
2019), national spending & policy outcomes (Chen et
al. 2010, Clayton & Zetterberg 2018, Weeks ND).

Thus far, no study on impact of corporate quotas on
company attention to gender equality issues.
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Quota laws are also intended to change culture: “the

time has come to turn the page... a culture of sharing
family responsibilities and a high level of support for

families, public and private” (Lella Golfo, 2012).

If quotas change norms and expectations around
gender equality within the workplace, companies
ought to respond by increasing attention to gender
equality issues (H1).
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How do quotas change policies? 2 explanations:

(1) Identity
More women on boards (especially ‘critical mass’) -=> "
corporate attention to gender equality.

Image from Women on Boards

But not all women are feminists (‘Queen Bee’
phenomenon; Derks et al. 2016) & women may not
have sufficient opportunity to direct HR policy
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How do quotas change policies? 2 explanations:

(2) Spillover

Quotas can have spillover or “policy feedback” effects
driven by learning, public opinion, & fear of backlash
(Pierson 1993).

-> Effects of quotas independent of women on boards
(H2).
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Which issues will board quotas affect?

Companies ought to especially increase attention to
closing gender leadership gaps - not just on boards,
but upper management (H3).

If firms are serious about tackling gender inequality,
we would also expect them to increase attention to
pay gap and underlying causes of gender gaps in
leadership and pay - work-family issues (H4)

Don't expect increased attention to sexual harassment
and discrimination (H5)



| Argument

Summary:
H1: Quotas -> " attn. to gender equality
H2: Effects not driven by women on boards

H3: Especially like to see " attn. to women in
leadership

H4: But also " in attn. to pay gap, family care

H5: Companies unlikely to " attn. to sexual
harassment / discrimination
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] The Cases: Italy and Greece

‘Treated’ Case: Italy
2011 gender quota law for listed companies

Requires 20% women from 1st renewal after
Aug 2012, then 33% in subsequent board
renewals

Sanctions: steep fines + annulment of board

Relatively quick passage of law unexpected in
2011






