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ABSTRACT

Manuscript Type: Review

Research Question/Issue: This paper seeks to provide a systematic review of the multidisciplinary theoretical approaches to
women on boards in order to understand the factors that hinder and facilitate the access of women to boards, to show the
instruments that can be used to promote women to senior corporate positions, and to outline a research agenda suggesting gaps
that still need to be filled.

Research Finding/Results: Women's access to boards appears to be fragmented in research silos from a variety of areas, lacking
a comprehensive view that provides instruments to overcome the barriers hindering the access of women to corporate boards.
More in particular, this paper has found very little scientific analysis to understand what instruments can be the most efficient in
eliminating barriers for women to reach boardrooms given different cultural environments.

Theoretical Implications: This paper aims to create a comprehensive framework for understanding the presence of women on
boards and for indicating existing gaps to be filled by new research in the future. This framework will help future researchers in
analyzing specific instruments and to measure their efficiency in eliminating gender imbalance. Depending on the approach
taken for research, the theoretical backgrounds used vary. While on the supply side the predominant theories are gender role
theory, gender self-schema, and work—family conflict, the demand side is based on gender discrimination, human and social
capital theory, resource dependence theory, and institutional environment theory.

Practical Implications: This research provides suggestions to typify causes and provide nuanced policy tools to promote
women into leadership positions. Future lines of research are proposed to fill the gaps in understanding female representation

in top management positions.
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INTRODUCTION

n recent decades, research on women on boards (WoB) has

emerged and has resulted in a prolific amount of literature.
Researchers have analyzed this issue from different angles, es-
pecially through the business case for diversity (Bilimoria,
2000; Dezso & Ross, 2012; Terjesen, Sealy, & Singh, 2009).

Beyond the business case, contingency theorists advocate
moral arguments over research results to promote and im-
prove gender diversity (Gregory-Smith, Main, & O’Reilly,
2014; Simpson Carter & D’Souza, 2010). Although previous
research has helped to place the issue of WoB on the agenda
for both practitioners and policy makers, knowledge is still
fragmented without exploring endogenous causes. Under-
standing all the benefits of a diverse board is essential in creat-
ing the most efficient tools to achieve equality. Therefore, our
research goal is to shed light on the reasons why barriers
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preventing gender equality at the board level exist and to under-
stand how to tackle such barriers and gauge their level of success.

We approach this question through a systematic review of
the multidisciplinary approaches of women on boards that in-
volves taking major reviews of literature prior to 2009
(Machold, Huse, Hansen, & Brogi, 2013; Terjesen et al., 2009)
and updating them with more recent academic findings. In or-
der to frame our analysis for the barriers confronting women
in reaching board level, we have considered board directors
as a labor market that could be analyzed from the perspective
of supply and demand (Withers, Hillman, & Cannella, 2012).
We focus on this perspective to shed light on the causes of
inequality for WoB and to help analyze the efficacy of instru-
ments that can be used to overcome the identified issues.

In the realm of WoB, the supply and demand perspective
has been mentioned in the literature to explain some empirical
outcomes, such as the gender gap in pay (Pucheta-Martinez &
Bel-Oms, 2015) or differences in firm performance (Martin-
Ugedo & Minguez-Vera, 2014). Nevertheless, studies that
have used some strategy to try to isolate demand and supply
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factors for the underrepresentation of female directors are
more scarce (e.g., Farrell & Hersch, 2005; Gupta & Raman,
2014; Mateos de Cabo, Gimeno, & Escot, 2011).

Supply and demand-side distinctions are essential in diag-
nosing the causes for the underrepresentation of WoB. On
the demand side, companies’ decisions, potential for discrim-
ination, and glass ceilings (Powell & Butterfield, 1997) imply
that obstacles for WoB are most formidable at the top of the
corporate hierarchy. In contrast, a supply-side analysis holds
that gender imbalance is ultimately due to female consider-
ations and constraints, such as different values, personal con-
siderations about the family, and career decisions.

In general, there is a lack of research that links the efficiency
of a solution instrument to the deconstruction of identified
barriers. Supply and demand-side structures support the
existing literature by building a holistic framework to under-
stand the gaps. This framework provides researchers with a
more comprehensive structure that can identify barriers
preventing women from reaching the board as well as poten-
tial solution instruments and their relative efficacy. It also
informs policymakers in creating appropriate public policy
instruments to tackle gender equality in leadership positions.
For instance, if a mandatory quota is above the supply of
female directors, the outcome will be worse than voluntary
quotas (Labelle, Francoeur, & Lakhal, 2015).

The use of the supply and demand-side perspectives also
has important prescriptive implications. Understanding why
companies increase the number of WoB is critical to solving
this problem; the mechanisms used to promote female repre-
sentation in the pool of board-member candidates are not nec-
essarily the same as those aimed at eliminating or reducing
potential bias in the nomination process.

The paper is organized as follows. We first explain the meth-
odology used to select articles and previous literature reviews.
In the next two sections, we analyze literature that explores
existing barriers for women from both the supply and demand
perspectives. The fourth section links previously identified
barriers with recent research that identifies instruments to in-
crease the number of WoB from both the supply and demand
sides and their efficacy in achieving parity on boards. Finally,
we analyze the identified content and methodological gaps
in the existing literature and suggest future areas of research.

METHODOLOGY: SYSTEMATIC
LITERATURE REVIEW

In order to understand the latest evolution of the analysis
around women on boards in academic literature, a systematic
literature review has been adopted (Campopiano, unpub-
lished; Newbert, 2007). The process has employed the selec-
tion of articles from recent academic journals, specifically
published in English peer academic journals since 2009, when
the latest comprehensive review on the field by Terjesen et al.
(2009) was published.

The selection criterion included peer-reviewed journal arti-
cles from January 1965 to May 2015. The first round of article
selection was done on Business Source Complete, EconlLit,
and Behavioral Sciences Collection databases (EBSCO) using
the keywords “female directors,” “women on boards,” and
“women directors” in the title or the abstract. This initial
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search generated 187 articles. We then looked specifically for
the main journals treating the topic of women on boards from
the perspective of barriers and instruments to solve them. The
journals meeting the criteria were Academy of Management
Journal, Corporate Governance: An International Review, Harvard
Business Review, Journal of Business Ethics, Journal of Manage-
ment, Journal of Management Studies, Scandinavian Journal of
Management and Strategic Management Journal. This second
phase brought in 12 more articles relevant to the field. In order
to ensure the relevance of the articles, all articles were read
completely, checking for substantive relevance by identifying
the discussion related to women on boards. Additionally, we
included eight articles from sociology and psychology that
had been cited in the sampled articles and were relevant to
the research objectives.

The increasing participation in this discussion is
spearheaded by the journals that have targeted this topic
since 2009. These outlets are mainly the Journal of Busi-
ness Ethics (13 articles), Corporate Governance: An Interna-
tional Review (7) and Strategic Management Journal (7)
followed by British Journal of Management (2) and Journal
of Management and Governance (3).

BARRIERS TO GENDER EQUALITY
ON BOARDS

The underrepresentation of WoB may have supply and de-
mand explanations. On the one hand, supply-side effects such
as women’s values and attitudes, expected gender roles, or
family conflicts, can all result in a relatively limited pool of
qualified female candidates for board positions (Bygren &
Gahler, 2012; Gregory-Smith et al., 2014). On the other hand,
demand-side effects on the side of corporations, such as dis-
crimination, can hinder the progression of women up the cor-
porate ladder.

Supply-Side Barriers

Following Pande and Ford (2011) and Terjesen et al. (2009), we
divide supply-side barriers into three different groups: gender
differences in values and attitudes, identification with gender
role expectations, and work family conflict.

Gender Differences in Values and Attitudes. Potential
differences between the genders in terms of values and atti-
tudes can result in motivational differences between men
and women to reach top leadership positions (Eagly, 2005).
Women have been proven to be generally less hard achievers,
less power-oriented (Adams & Funk, 2012) and less power-
hungry than men (Schuh, Hernandez-Bark, Van Quaquebeke,
Hossiep, Frieg, & Van Dick, 2014). Women sometimes even
demonstrate more conservative behavior in boards and
managerial decision making (Baixauli-Soler, Belda-Ruiz, &
Sanchez-Marin, 2015).

Research that identifies basic differences among gender
values and attitudes is mainly grounded in social construc-
tionist theories and individuals” socialization (Weyer, 2007).
This can even go further in social constructs, considering that
gender differences cannot be assessed by the analysis of the
current women managers, as feminine stereotypes might
have already been denied. Somehow, these women select a
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management carrier and show features in terms of needs,
values, and leadership roles, analogous to those of men who
chase managerial careers (Powell, 1990).

Identification with Gender Role Expectations. Women
might self-identify with expected cultural gender roles, creat-
ing potentially new, internal barriers to leadership positions.
In this process, some females would not attempt to go
for top management positions as they conflict with their per-
sonal self-image (Eddleston, Veiga, & Powell, 2006; Korman,
1970). It may be that individuals who perceive themselves as
more masculine are more likely to aspire to senior manage-
ment positions than those who identify less with masculinity
(Powell & Butterfield, 2013). The theoretical basis for this
stream of research is often related to gender self-schemas that
are internalized during childhood through gender socializa-
tion processes (Greenwald, 1980).

A particular form of identification for women leaders is the
stereotype threat, the fear that one’s behavior may conform to
an existing stereotype and thus may negatively impact perfor-
mance (Steele & Aronson, 1995). This threat leads, paradoxi-
cally, to the confirmation of the stereotype by diminishing
performance and lessening motivation to succeed, generating
vulnerability and anxiety in female leaders (Hoyt, Johnson,
Murphy, & Skinnell, 2010).

Work-family Conflict. Women’s commitment to family
responsibilities, often labeled as work—family conflict, is prob-
ably the most commonly identified barrier preventing women
from reaching leadership positions (Greenhaus & Beutell,
1985; Newell, 1993; Wirth, 1998). Women tend to devote more
hours than men to family activities yet the same number
of hours to work (Eby, Casper, Lockwood, Bordeaux, &
Brinley, 2005) and this leads to unequal career opportunities
(Straub, 2007). Nevertheless, the WoB literature is inconclusive
in confirming that family life is a career barrier for women.
Contrary to what is typically expected, some women have
been found to not experience work—family conflict, but rather
a higher positive spillover than men (Powell & Greenhaus,
2010). On the other hand, fathers have found greater chances
of promotion, whereas women'’s opportunities remain unaf-
fected by motherhood (Bygren & Géhler, 2012).

Demand-Side Barriers

Gender Discrimination. Gender discrimination can be de-
fined as a prejudice or bias based on gender (Becker, 1957). We
can identify different types of potential discrimination affect-
ing women in top positions. First, gender can be used to proxy
unmeasured specific and differential group characteristics.
This might lead to judgments based on average group
characteristics rather than individuals, resulting in statistical
discrimination (Phelps, 1972). This concept is closely related
to mistake-based discrimination, the systematic underestimation
of women’s skills (Wolfers, 2006). Along the same lines, taste-
based discrimination or a preference for male leaders is
often ingrained in cultural and social conventions that associ-
ate corporate leadership with masculinity (Heilman, 2001;
Pande & Ford, 2011). Such cultural norms ascribe socialized
characteristics to men and women, shaping expectations on
what constitutes appropriate behavior (Eagly, 1987) and
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can result in a biased promotional system (Hoobler, Wayne,
& Lemmon, 2009). Finally, implicit discrimination (Bertrand,
Chugh, & Mullainathan, 2005) refers to biases that people
may never consciously acknowledge.

In the WoB literature, there is support for gender bias in the
appointment of female directors. This has been proven
recently through the case study of UK listed companies
(Gregory-Smith et al., 2014) and Spanish corporations (Mateos
de Cabo et al., 2011).

One particular type of discrimination that explains the low
numbers of WoB is tokenism (Kanter, 1977). Tokenism posits
that when the presence of different types of persons within a
given work group are reduced, those minority members be-
came symbols or “tokens,” and they are viewed as representa-
tives of their social category rather than as individuals.
Therefore, boards where female representation is zero or low
are more likely to appoint a female director (Gregory-Smith
et al., 2014). However, WoB do not always comply with the
pressures of conformity, and in these cases, tokenism'’s visibil-
ity mechanism does not affect them. Female ratios are posi-
tively related with WoB'’s perceptions to information sharing,
social interaction, and influence, giving credence to some
kind of isolation and role entrapment mechanism (Elstad &
Ladegard, 2012).

Social identity theory (Tajfel, 1972) attempts to explain why
some agents, men in this case, tend to be appointed to senior
corporate positions. The similarity and identification among
members of groups create a division between in- and out-
group members. This implies that in-group members would
receive better evaluations, creating a barrier for the out-group
individuals to join these networks (Terjesen et al.,, 2009).
Furthermore, group dynamics may hinder the influence of
WoB as they may be considered different from the rest of
the members, i.e. as out-group members (Carter, D'Souza,
Simkins, & Simpson, 2010; Westphal & Milton, 2000; Zhu,
Shen, & Hillman, 2014). Additionally, social identity theory
addresses the way identity influences interactions among
individuals from different groups. In this realm, Chen,
Crossland, and Huang (2014) argue that higher levels of
WoB influence intra-board social psychological processes in-
creasing decision-making comprehensiveness, which in turn
results in more exhaustive evaluations of major strategic pro-
posals. Indeed, within the context of mergers and acquisitions
of S&P 1,500 firms, greater female board representation was
negatively associated with both overall firm acquisitiveness
and target acquisition size.

Finally, the glass cliff (Ryan & Haslam, 2007) is described as
the tendency to prefer women for senior positions for organi-
zations in crisis (Haslam, Ryan, Kulich, Trojanowski, &
Atkins, 2010). Cook and Glass (2014b) found that women are
more likely than men to become the promoted CEO of weakly
performing firms and that when firm performance declines
during the tenure of women CEOs, they are likely to be re-
placed by white men. Even in extreme scenarios, when a
woman manager asserts directive authority, these implicit
biases can make others struggle with it, through hostility
and resistance (Eagly & Karau, 2002). In order to escape this
criticism, female leaders need to be perceived as effective,
but also show strength and sensitivity, while only strength is
needed for male leaders (Johnson, Murphy, Zewdie, &
Reichard, 2008).
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Biased Perceptions of What Women May Bring to the
Board. Thorough research finds generalized biased percep-
tions toward female directors’ capabilities, expertise, re-
sources, and networking capacity. These biases manifest into
additional barriers for women in leadership. Board selectors
usually assume that women lack the adequate expertise
or knowledge, ie, human capital (Becker, 1964; Ragins,
Townsend, & Mattis, 1998). Hence, WoB face the stereotype
of being underprepared and less effective than their male
counterparts (Mensi-Klarbach, 2014; Nielsen & Huse, 2010).
Nevertheless, certain literature has a different view, suggest-
ing that rather than less human capital, women have uncon-
ventional backgrounds and, therefore, merely have different
types of human capital (Hillman, Cannella, & Harris, 2002;
Ruigrok, Peck, & Tacheva, 2007). In terms of experience, lack
of or reduced board experience is often seen as the main bar-
rier for women (Groysberg & Bell, 2013) when looking for in-
dependent directorships. However, it appears that women are
more likely to have alternative experiences as directors, for in-
stance, on the boards of NGOs or small firms, but less in top
managerial positions. These women tend to compensate their
reduced board experience with formal education, leading to
higher numbers of women with MBA degrees and interna-
tional experience (Singh, Terjesen, & Vinnicombe, 2008). In
Canada, for instance, women appointed to all-male Canadian
boards have a specialized skill, either by being insiders or be-
ing specialists (Dunn, 2012).

Another common assumption, based on social capital the-
ory (Coleman, 1988; Loury, 1977) resides on the connections
that candidates bring to boards, from inside and outside the
firm (Kim & Cannella, 2008). Women'’s traditional reduced ac-
cess to networks has been identified as one important problem
in accessing leadership positions (Ibarra, 1992; Kanter, 1977;
McGuire, 2002; Ragins et al., 1998). One solution is the crea-
tion of women’s professional networks, but such communities
yield fewer leadership opportunities, provide less visibility,
and generate less recognition and endorsement (Ely, Ibarra,
& Kolb, 2011).

The capacity of influence has also been widely analyzed in
the WoB literature. Ingratiation, the interpersonal influence
behavior that enhances one’s interpersonal attractiveness to
become more likeable to specific others (Kumar & Beyerlein,
1991) can be a key element for the potential demand of WoB.
The deferential and submissive quality of ingratiation can be
of especial importance in environments where personal trust
has been and still is essential, as in top management teams
(Kanter, 1977). Directors’ ingratiatory behaviors toward col-
leagues could yield board appointments at other firms. This
behavior implies relatively refined forms of adulation and
conformity. In some cases, women could benefit from more
sophisticated tactics that are difficult to be interpreted as ma-
nipulative when indulging in ingratiatory behavior (Stern &
Westphal, 2010).

Resource dependency theory (Pfeffer & Salancik, 1978) is
also often mentioned as a theoretical framework to explore
general perceptions about the resources women can bring to
a directorship. This theory relies on the idea that female re-
sources could provide critical benefits to the firm that may
provide them with greater opportunity to attain top positions.
Hill, Upadhyay, and Beekun (2015) found that female CEOs
receive higher compensation and are less likely to exit the
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position than white males. Nevertheless, these perceptions
also serve as barriers to women'’s aspirations, linking the re-
source dependence role of directors with committees” assign-
ments and gender. Therefore, women are more prone to be
appointed to public affairs committees and less to executive
committees (Peterson & Philpot, 2007). Having women in
charge of audit committee chairs reduces audit fees for corpo-
rations, as women seem to improve the effectiveness of inter-
nal control activities (Ittonen, Miettinen, & Vdhdmaa, 2010).

Institutional Environment. Some institutions and their po-
tential rigidities in the external environmental may produce
structural barriers for women on corporate boards (Cook &
Glass, 2014a; North, 1990). Countries with higher numbers
of WoB also show more women in senior management
positions, smaller gender pay gaps, and shorter periods of
women’s political representation (Terjesen & Singh, 2008). Ad-
ditionally, institutional elements, such as female presence in
the labor market, welfare state attitude toward gender, and
the presence of left parties in government, influence gender
equality policies (Terjesen, Aguilera, & Lorenz, 2015). Accord-
ingly, cultural and legal institutional systems seem to have a
highly significant effect on board diversity (Grosvold &
Brammer, 2011) as well as the main actors in charge of the na-
tional public policies for WoB (Seierstad, Warner-Sederholm,
Torchia, & Huse, 2015).

INSTRUMENTS THAT INCREASE THE
NUMBER OF WOMEN ON BOARDS

Supply Side

The reduced numbers of female candidates in the pipeline
to boards is one of the most highly cited reasons for the
implementation of public policies promoting WoB. Although
the literature does not normally link barriers with solution in-
struments, research that analyzes instruments for female lead-
ership in business often assumes particular barriers that
women face. Gender differences in values and attitudes might
make women less visible than men for leadership promotions.
To tackle this problem, research on the topic has already of-
fered instruments to help increase women’s visibility and
other talent pools (Mateos de Cabo et al., 2011). Among these
tools are the presence of role models and mentoring or train-
ing programs available to women with professional aspira-
tions. The final set of instruments focuses on policies to
reduce work—family conflicts. Policies to achieve a more equal
distribution of domestic responsibilities between men and
women (e.g., equal and non-transferable paternity leave),
have been by far the most widely analyzed solutions in the
literature.

Aspirations and Visibility. Visibility encourages and moti-
vates women to attain leadership positions (Pande & Ford,
2011). These initiatives include candidate databases, such as
Europe’s Global Board Ready Women. The utility and efficacy
of such databases were discovered more than a decade ago
(Zelechowski & Bilimoria, 2004) but have not been the focus
of academic research. Another way to increase the public pro-
file of female candidates is through visibility in the media,
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although women still seem to be underrepresented across this
medium (De Anca & Gabaldon, 2014a; Mateos de Cabo,
Gimeno, Martinez, & Lépez, 2014).

Role Models and Mentorship. Role models can strongly
influence career development (Gibson, 2003, 2004). Individ-
uals identify themselves with role models by looking for sim-
ilarities among a large pool of numerous positive examples
(Gibson, 2004; Vinnicombe & Singh, 2002) with whom they
may interact in different moments in time. Motivation to at-
tain positions of power can be enhanced by female role
models (Waldman, Galvin, & Walumbwa, 2013) in top posi-
tions; they particularly motivate women and help guide their
individual development (Gibson, 2003, 2004) in many cases
through admiration and idealization (Kelan & Mah, 2014).
Professional identification is key for women in business as
it helps them to discover role models they could emulate
(Sealy & Singh, 2010).

The lack of female role models is often cited as a reason for
the low numbers of women in managerial positions (Sealy &
Singh, 2010). People usually look for role models similar in
gender or race (Eriksson-Zetterquist, 2008; Kelan & Mah,
2014; Sealy & Singh, 2010). Women frequently find themselves
having to look externally because of the dearth of role models
in their close professional settings (Singh et al., 2006).

Mentors could also be considered eventual role models, but
relationships in this case are more rooted in both parties’ inter-
actions, usually more limited and longer term (Durbin &
Tomlinson, 2014). However, role modeling can be formalized
through mentorship or even sponsorship, offering women ex-
tra guidance in their professional track.

When men mentor women, it is believed they offer less psy-
chosocial support. When women mentor other women, facili-
tating integration into the firm’s culture might become more
difficult, as these women might be less well integrated them-
selves (Groysberg, 2008) and, in some cases, even considered
for fewer positions and receive less mentoring (McDonald &
Westphal, 2013). Female mentors usually provide more per-
sonal and emotional support, career development guidance,
and role modeling identification than men (Fowler &
O’Gorman, 2005), and thus more psychosocial help than male
mentors (Okurame, 2007). Although senior women are more
likely than other women to have mentors, they are still less
likely when compared to their male colleagues (Groysberg,
2008). However, any extra help provided by sponsorship to fe-
male candidates has been considered as the best way to break
the glass ceiling (Hewlett, Peraino, Sherbin, & Sumberg, 2010).

Work-Family Policies. Conciliation seems to be an issue
for all working women, but it has a tangible effect on the
number of candidates for WoB. Work-family policies are
structured as organizational policies and practices to help em-
ployees in controlling their work hours and workload
(Kossek, Baltes, & Matthews, 2011). Some of the most relevant
work—family arrangements by employers are leave to take
care of dependants (Den Dulk, Groeneveld, Ollier-Malaterre,
& Valcour, 2013) and flexible working hours (Allen, Johnson,
Kiburz, & Shockley, 2013). There is general agreement that
providing flexible work measures benefits women’s work-life
structures (O’Neil, Hopkins, & Bilimoria, 2008). Women with
university degrees and postgraduate qualifications also must
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contend with work—family conflicts, sometimes choosing to
opt out of the workforce (Leslie & Manchester, 2011), reducing
of the number of candidates for WoB.

However, taking advantage of these policies is frequently
incompatible with climbing up to management positions
(Drew & Murtagh, 2005). Career consequences of an em-
ployee’s decision to use family-friendly policies can be nega-
tive (Manchester, Leslie, & Kramer, 2010). In this sense,
everyone who uses parental leave policies would be perceived
as uncommitted and, therefore, unlikely to be considered for
promotions (Leslie & Manchester, 2011). The main issue here
is that work—family practices are framed as women'’s issues,
perpetuating the assumption of work—family conflict as an ob-
stacle faced only by women (Leslie & Manchester, 2011). In
fact, work—family conflict is cited more frequently for women
than for men as the reason behind career withdrawal (Moe &
Shandy, 2010).

Given that gender equality programs are intended to en-
courage and support women in their careers, women are more
likely to support these programs while men might perceive
them as a threat to their careers (Van den Brink & Stobbe,
2014). The idea that work—family policies are targeted only
at women is why these initiatives are looked down upon
(Kossek et al., 2011); consequently, men using work—family ar-
rangements might be seen as violating traditional gender-
based roles (Leslie & Manchester, 2011).

However, resistance toward equality initiatives is not lim-
ited to men; some women perceive little necessity for such
changes, especially if beneficiaries of equality programs are
confronted with unwarranted doubts about their qualifica-
tions (Van den Brink & Stobbe, 2014). The main problem with
these benefits is that they must be supported by workplace
culture. Can these policies be used without backlash? Users
of such programs must also find ways to avoid cultural stig-
matization and being seen by one’s employer as less commit-
ted or performing less effectively (Kossek et al., 2011).

Demand Side

Demand side policies are designed to raise the number of WoB
by affecting the behavior of company-hiring directors. The
most commonly used tools to fight any kind of discrimination,
conscious or unconscious, are affirmative action policies, pro-
moting the presence of the most unrepresented gender,
women in the majority of cases. Affirmative action can be dif-
ferentiated into “equality of outcomes” and “equality of op-
portunity” (Seierstad & Opsahl, 2011). Equality of outcome
refers to hard measures against gender inequality to increase
the number of WoB (quotas, targets, or earmarking). Equality
of opportunities looks instead to stimulate demand rather
than forcing it: soft law initiatives, corporate governance
codes, and the “comply or explain” principle (Nielsen &
Tvarne, 2012), or even voluntary quotas or raising awareness
(Pande & Ford, 2011).

Legislative gender quotas have been applied to different
arenas in the political, social, and economic domains of life
(Meier, 2014). The fact is that all over the world, barriers for
women remain, and only countries with mandatory quotas
have been able to get close to gender equality in the board-
room. Moreover, quotas can provide a way for women to side-
step discrimination (Pande & Ford, 2011).
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Quotas are meant to disrupt structural barriers and create
endogenous instruments to sustain female recruitment
and presence beyond specific numbers. Critical mass theory
(Kanter, 1977) shows that when a certain level is reached, the
subgroup’s degree of influence grows. Some studies have
tested this critical mass theory, exploring women’s contribu-
tions to corporate boards of directors. Achieving this critical
mass might affect innovation (Torchia, Calabro, & Huse, 2011),
quality of corporate social responsibility (CSR) reporting
(Fernandez-Feijoo, Romero, & Ruiz, 2012), or CSR perceptions
(Post, Rahman, & Rubow, 2011). Furthermore, women’s per-
ceived influence increases when they are more highly repre-
sented on the board (Elstad & Ladegard, 2012).

As not all countries have implemented gender quotas for
corporate boards, simulations have been run to test their po-
tential effects. Kogut, Colomer, and Belinky (2014) used a sim-
ulation to understand what kind and what level of mandatory
quotas would be needed in the United States to significantly
increase gender equality on boards. Their results suggest that
quotas improve women’s clustering and connectivity, thus
benefitting women’s positions. However, without this im-
provement, women'’s positions worsen. In general terms, gen-
der quotas force firms to find, “identify, develop, promote, and
retain suitable female talent” for their boards (Terjesen et al.,
2015: 235). France has also approved a gender quota recently,
as the presence of women was much lower than men, but
there were similar candidates in terms of education and exper-
tise (Dang, Bender, & Scotto, 2014). Mateos de Cabo et al.
(2011) found that the presence of women on Spanish boards
also made the appointment of additional women more likely.

However, gender quotas can come with drawbacks, espe-
cially if they are analyzed beyond the business case (Seierstad,
2015). They might create more gender diverse boards, but
shareholders might suffer if previous male directors are re-
placed by less competent women just because of the gender
quota requirement and other corporate legislation (Ahern &
Dittmar, 2012). Due to the reduced number of women in the
pipeline, the appointment of less experienced directors may
result in poorer performance; women may invest less in their
careers given their relatively easier career path, and eventually
lead owners and shareholders to reject policies imposed on
their boards based just on gender (Pande & Ford, 2011). Some
of the effects, initially unexpected, are the creation of a group
of women holding multiple seats on boards — “the golden
skirts” (Seierstad & Opsahl, 2011).

Gender quotas could also affect companies in unexpected
ways. In Norway, one of the negative effects of gender quotas
was that some firms ended up with the right organizational
form but the wrong board, as women on average were youn-
ger and had less board experience (Bohren & Staubo, 2013).
Going even further, some firms exposed to the gender balance
law in Norway chose to exit into an organizational form not
regulated under the gender quota, citing mandatory regula-
tion on gender balance in the boardroom as lowering the
firm’s value (Behren & Staubo, 2013). Additionally, some
chairmen were less satisfied with female board members not
contributing positively to perceptions of the board’s decisions
(Brunzell & Liljeblom, 2014).

Alternatives or complements to mandatory quotas are soft
quotas or voluntary efforts to meet quotas, which serve as
other examples of instruments for equality of opportunity. In
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a recent initiative, Australia introduced a soft regulatory
approach through recommendations regarding gender diver-
sity policies, creating strong external pressures to conform.
This voluntary period approach has been successful in
creating more gender diverse boards in Australia (Chapple
& Humphrey, 2014), even creating high expectations for
the country’s future economic development (Galbreath,
2011). In Spain (Lucas-Pérez, Minguez-Vera, Baixauli-Soler,
Martin-Ugedo, & Sanchez-Marin, 2015) and the Netherlands
(Ltckerath-Rovers, 2013), business cases linking effectiveness
of boards to gender diversity have also proven to be effective.
Extreme examples have been seen in transitional economies,
usually with underdeveloped corporate governance systems
and no regulations on gender diversity (Nguyen, Locke, &
Reddy, 2014); nevertheless, some positive effects from the
business-based argument have been felt (Abdullah, Ismail, &
Nachum, 2015), bringing talent into candidate pipelines
(Tatli, Vassilopoulou, & Ozbilgin, 2012). Meanwhile, in New
Zealand, the number of WoB has remained stagnant and
may require mandated quotas in order to move forward
(McGregor, 2014).

However, in most countries, voluntary approaches to gender
equality on boards go hand in hand with corporate governance
codes (Seierstad & Opsahl, 2011). Usually, private companies
respond to the warning of potential legislated gender quotas
by including references to the need for diversity on their boards
in their corporate governance reports. The effect of these codes
relies on peer pressure among corporations and pressure from
stakeholders and media, as corporate governance codes usu-
ally do not imply penalties for non-compliance.

High levels of transparency create higher pressure on com-
panies to comply, and ultimately to cope with any kind of
biases in selection or treatment. For instance, nomination com-
mittees influence gender diversity in boards (Kaczmarek,
Kimino, & Pye, 2012). The presence of women can have direct
effects on corporate reputation (Bernardi, Bosco, & Columb,
2009; De Anca & Gabaldon, 2014b) as well as CSR actions
(Bear, Rahman, & Post, 2010; Boulouta, 2013), and corporate
sustainability (Galbreath, 2011). Furthermore, media can have
a great impact in breaking stereotypes and influencing deci-
sions. In this regard, journalistic concerns, for example, can
lead to less social discrimination in top positions (Park &
Westphal, 2013).

Finally, national context idiosyncrasies can play a very im-
portant role in establishing roots for the equal presence of
women in top managerial positions. In this sense, understand-
ing different national realities from the structural-institutional
side (Terjesen et al., 2015) and the different actors involved in
launching different national public policies (Seierstad, 2015)
can determine the outcome in terms of female presence.
Socio-cultural contexts, such as gender parity (Post & Byron,
2015) or Hofstede's cultural dimensions (Carrasco, Francoeur,
Labelle, Laffarga, & Ruiz-Barbadillo, 2015) illustrate tolerance
for inequality and can be critical for the demands of WoB.

FUTURE DEVELOPMENTS

This research attempts to understand the factors that hinder or
facilitate women'’s access to boards and, for that purpose, we
have conducted a literature review on issues and constructs
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that explain the reasons behind this inequality at board level,
using a theoretical framework of supply and demand. Results
indicate that, while barriers have been the object of academic
research, instruments’ efficiency is gauged through case study
analyses, making it difficult to draw general conclusions. Re-
sults also illustrate that there is more scientific research on
the demand side than on the supply side with the exception
of the focus on work—family issues.

The paper proposes a more holistic approach using the the-
oretical framework of supply and demand. Linking supply
and demand is complex from an empirical point of view,
due to the great difficulty involved in both matching processes
(Withers et al., 2012). However, the structure helps to identify
existing gaps and thus is vital for building a more comprehen-
sive framework for future research.

Therefore our recommendation is to conduct scientific re-
search that can combine supply and demand in the different
areas identified. In order to do this, the research should be
conducted: (a) differentiating supply and demand to deter-
mine in which cases the reasons behind inequality on boards
are due to supply or demand factors; and (b) linking barriers
with instruments to analyze the effectiveness of those instru-
ments on the identified barriers.

An interdisciplinary approach, based on the supply and
demand-side framework can help to move the existing litera-
ture forward by identifying the most appropriate methodol-
ogy for measuring and selecting the appropriate linkages
among problems and policies, bringing together different
methods, to help policymakers in the design of policies to
achieve gender parity on boards.

In addition to the general recommendation, and in more
specific terms through the review, it has identified that certain
concrete areas are still not sufficiently covered by research and
they would benefit from further research. The following sec-
tions state those in more detail.

Supply Side

The review has found abundant literature demonstrating
concrete gender differences in values and attitudes, identifica-
tion with gender role expectations and work-family conflicts
(see Table 1 for more detail). The review, however, has also
found some important gaps. First, no conclusive evidence
exists regarding specific attitudes and behaviors of female di-
rectors, such as risk aversion; given that this preconception is
one of the main obstacles preventing women from reaching
leadership positions, it is crucial that it should be properly
understood and thoroughly researched. Controlled experi-
ments across two distinct societies, such as the one by Gneezy,
Leonard, and List (2009), could play a pivotal role when it
comes to testing gender differences in values and attitudes.
Previous studies on potential biases in the selection process
of directors only observe the characteristics of successfully
appointed candidates (Farrell & Hersch, 2005; Gregory-Smith
et al., 2014). Therefore, there is need of an empirical set-up
where director candidates as well as the recruiters and final
decision makers, could be observed to identify whether the
low percentage of female directors is actually rooted in the
searching and hiring processes. Future research should look
for new methodologies, such as simulations, laboratory exper-
iments, and event studies to help uncover knowledge that
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may be difficult to obtain through traditional secondary
data (Finkelstein, Hambrick, & Cannella, 2009; Joshi, Liao, &
Roh, 2011).

Supply-Side Instruments

In the case of supply policies, we see a general scarcity of re-
search linking these solution initiatives with actual improve-
ment in the presence of WoB. Promising future research, as
indicated by Withers et al. (2012), could be the integration of
economic and social approaches.

The small numbers of women in top positions, as well as the
time lag needed for the effectiveness of policy initiatives, has
made it difficult to analyze the role of career instruments such
as mentoring or sponsorship, as well as the family-work im-
plications for these women. For instance, we need to know
whether the inclusion in databases of female candidates in-
creases the likelihood of these candidates to be nominated to
a board, or whether mentoring or sponsorship create a real
difference in women'’s career climbs to the top.

We also encourage future research to investigate the impact
of different organizational career structures. Organizations
that accept and support women will clearly have a competi-
tive edge in keeping their most talented employees (O'Neil
et al., 2008).

Demand Side

There is solid literature that identifies the barriers on the de-
mand side in different areas including: gender discrimination,
biased perceptions of women'’s attitudes due to lack of human
capital, lack of social capital, and ingratiation (see Table 2 for
more detail).

There are several types of discrimination in labor markets;
indeed, the characteristics of these different types of discrimi-
nation are usually mixed. To prescribe the right instruments to
increase WoB, we must first identify the type of gender dis-
crimination that occurs. Other forms of gender discrimination
can be based on sociological theories such as status construc-
tion theory (Berger, Ridgeway, & Zelditch, 2002) or social
dominance theory (Sidanius & Pratto, 2004). Researching the
effects of these forms of discrimination on WoB would lead
to greater insight into developing effective instruments to in-
crease WoB.

If bias exists at the board level, it would be very useful
to propose a model to try to understand the internal
psychological /organizational mechanism through which
these processes take place. In this sense, structural equation
modeling can be very useful to measure and relate constructs
and variables than could be part of the game.

Demand-Side Instruments

When it comes to demand instruments, research is still
expanding, looking more comprehensively at its applica-
tions to the real world. The implementation of quotas or
pseudo-quotas at national level can force companies to
comply but not necessarily believe. For this reason, analy-
sis of voluntary positive gender policies versus mandatory
approaches is needed to understand their potential effects
and counter-effects in increasing gender equality (Hillman,
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TABLE 1
Summary of References on the Supply Side: Barriers and Instruments
Main literature

Supply gaps
General — Pande and Ford (2011) Content:
references

— Terjesen et al. (2009) — Lack of linkage between barriers and instruments in the

supply side

— Bygren and Géhler (2012) — Find appropriate measures to analyze the effectiveness of

— Gregory-Smith et al. (2014) instruments to eliminate identified barriers

Methodology:

- Difficulty in traditional secondary data, need new
methodologies, simulations, laboratory experiments,
collaborative methodologies

— Interdisciplinary

— Cross-cultural

— Qualitative methodologies to give voice to women’s
itineraries

Problem/barrier Key references + recent Instrument Key references + recent Main literature
updates updates gaps
Gender Powell (1990) Aspirations  Mateos de Cabo et al. (2011)
differences in Eagly (2005) and Content:
val'ues and Weyer (2007) visibility Pande and Ford (2011) Deep analysis on
attitudes Adams and Funk (2012) Zelechowski and Bilimoria (2004) attitudes such as risk
aversion
Schuh et al. (2014) De Anca and Gabaldon (2014a) Methodologies:
Baixauli-Soler et al. (2015) Mateos de Cabo et al. (2014) Selection process
analysis
Identification Korman (1970) Rolemodels  Singh, Kumra, and Vinnicombe
with gender role and (2002)
expectations Greenwald (1980) mentors Vinnicombe and Singh (2002) Content:
Steele and Aronson (1995)
Eddleston, Veiga, & Powell Gibson (2003, 2004) Women identification to
(2006) role expectations

Fowler and O’Gorman (2005)

Hoyt et al. (2010) Okurame (2007) Nature or nurture?
Powell and Butterfield Eriksson-Zetterquist (2008)
(2013) Groysberg (2008)

Sealy and Singh (2010)

Hewlett et al. (2010)

Sealy and Singh (2010)

Waldman et al. (2013)

McDonald and Westphal (2013)

Kelan and Mah (2014)

Cook and Glass (2014a, 2014b)

Durbin and Tomlinson (2014)

Work—family Greenhaus and Beutell Work and

conflict (1985) family Drew and Murtagh (2005) Content
Newell (1993) policies
Wirth (1998)
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TABLE 1 (Continued)

Main literature

Supply gaps
Straub (2007)
Powell and Greenhaus
(2010)
Bygren and Gahler (2012) O'Neil et al. (2008) Link problems and
Kossek et al. (2011) instruments combining
Leslie and Manchester (2011) social and economic
Manchester et al. (2010) approaches
Moe and Shandy (2010)
Den Dulk et al. (2013)
Allen et al. (2013)
Durbin and Tomlinson (2014)
Van den Brink and Stobbe (2014)
TABLE 2
Summary of References on the Demand Side: Barriers and Instruments
Demand Main literature gaps
Key references + Key references + Lack of linkage between barriers and
Problem/barrier recent updates Instrument recent updates instruments in the demand side
Gender Becker (1957)
discrimination  Phelps (1972) Quotas, Content barriers:
Eagly (1987) Quotas and Legislation &
Heilman (2001) other Corporate Other forms of
Bertrand et al. (2005) legislative Governance discrimination based on sociological
Wolfers (2006) approaches Pande and Ford  theory or sociological theory and how this
Hoobler et al. (2009) Company (2011) can be applied to WoB literature
Mateos de Cabo et al. self- Seierstad and Specific type of discrimination that is
(2011) regulatory Opsahl (2011) applied in order to apply the specific
policies Post et al. (2011) targeted instrument
Pande and Ford (2011)  Corporate Torchia et al.
Gregory-Smith et al. governance (2011)
(2014) codes Elstad and Barriers Methodology
Ladegard (2012)  Structural equation modeling
Tokenism Kanter (1977) Company Fernandez-Feijoo methodology to try to understand the
policies and et al. (2012) internal psychological/organizational
Elstad and Ladegard training in Nielsen and mechanisms
(2012) awareness Tvarne (2012)
Tajfel (1972) Critical Mass ~ Meier (2014) Content Instruments:
Westphal and Milton numbers Mateos de Cabo  Analysis of the outcomes quotas as well as
(2000) et al. (2011) voluntary policies

Terjesen et al. (2009)
Carter et al. (2010)
Gregory-Smith et al.
(2014)

Zhu et al. (2014)

Eagly and Karau (2002)
Ryan and Haslam
(2007)

Ahern and
Dittmar (2012)

Dang et al. (2014)

Kogut et al.
(2014)
Terjesen et al.
(2015)

Analysis of the potential counter effects of
quotas and voluntary approaches.

Methodology instruments:
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TABLE 2 (Continued)
Demand Main literature gaps
Key references + Key references + Lack of linkage between barriers and
Problem/barrier recent updates Instrument recent updates instruments in the demand side
Seierstad (2015)
Johnson et al. (2008)
Haslam et al. (2010) Bernardi et al. Cross-company analysis of how different
(2009) companies apply the different
Bear et al. (2010)  instruments
Biased Lack of human capital Galbreath (2011)
perception of perception
women’s Becker (1964) Bohren and
attitudes Ragins et al. (1998) Staubo (2013)
Hillman et al. (2002) Boulouta (2013)
Ruigrok et al. (2007) Kaczmarek et al.
Singh et al. (2008) (2012)
Nielsen and Huse Brunzell and
(2010) Liljeblom (2014)
Dunn (2012) Tatli et al. (2012)
Groysberg and Bell Liickerath-
(2013) Rovers (2013)
Mensi-Klarbach (2014) Park and
Social Capital theory Westphal (2013)
Loury (1977) Chapple and
Kanter (1977) Humphrey
Coleman (1988) (2014)
Ibarra (1992) De Anca and
Ragins et al. (1998) Gabaldon
McGuire (2002) (2014b)
Kim and Cannella Lucas-Pérez et al.
(2008) (2015)
Ely et al. (2011) McGregor (2014)
Ingratiation Nguyen et al.
Kanter (1977) (2014)
Kumar and Beyerlein Abdullah et al.
(1991) (2015)
Stern and Westphal
(2010)
Resource dependency
theory
Pfeffer and Salancik
(1978)
Peterson and Philpot
(2007)
Ittonen et al. (2010)
Institutional and  North (1990) Post and Byron Cross-cultural research on the different
cultural barriers  Terjesen and Singh (2015) barriers as well as the different drives to
(2008) Carrasco et al. introduce the quotas and other
Grosvold and Brammer (2015) instruments
(2011) Terjesen et al.
Cook and Glass (2014a, (2015)
2014b) Seierstad et al. In-depth analysis of the different agents
Terjesen et al. (2015) (2015) involved and their reasons for involvement

Seierstad et al. (2015)
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2015). Furthermore, we need to understand how compa-
nies interpret and apply these regulations on a day-to-
day basis. Comparisons between countries implementing
the same gender quotas will allow researchers to under-
stand where barriers to gender equality originate and to
tackle them more efficiently (Hillman, 2015).

Finally, the golden skirt phenomenon has been used to crit-
icize the implementation of quota policies. Contrary to what
has been found in Norway (Seierstad & Opsahl, 2011), in Italy
quotas are not associated with more female members on mul-
tiple boards (Profeta, Aliberti, Casarico, S’Amico, & Puccio,
2014). This discrepancy shows us that we must look for meth-
odologies to help us test this assertion. If it is true, then
we should ask which part of the phenomenon is due to
demand-side (glass ceiling) and what part is due to supply-
side factors such as a reduced pool of eligible women.

Cross-Cultural Research

The WoB literature would benefit from a more cross-cultural
perspective, analyzing whether the gender gap on boards is
due to supply or demand factors and how this varies across
cultures. In analyzing the cultural context, it is important to
acknowledge that the same instruments may have varying
levels of success in different cultural contexts. For instance,
Farrell and Hersch (2005) found that the presence of WoB
was an obstacle for the appointment of new female directors
in the US, but Mateos de Cabo et al. (2011) found the opposite
effect in Spain.

Starting from a general approximation, several papers have
looked at WoB in different national and cultural environments
(Ahern & Dittmar, 2012; Bianco, Ciavarella, & Signoretti, 2015;
Mateos de Cabo et al., 2011). However, results do not always
point in the same direction. Therefore, more research is
needed in cross- or multi-cultural samples, following Terjesen
et al. (2015); Seierstad and Opsahl (2011), or Mateos de Cabo,
Gimeno, and Nieto (2012), or in other new national contexts
such as emerging markets (Abdullah et al., 2015).

Contribution to the Literature

By framing the issue around supply and demand-side factors
throughout a systematic review of recent research, we have
garnered new insights, loops and gaps in the actual research,
with a comprehensive holistic framework centered on the is-
sue of WoB. This research framework can be used in future re-
search and can fill in existing gaps in the literature, collectively
enabling policymakers to correctly diagnose the issue of in-
equality and provide efficient instruments to correct existing
disparities.

ACKNOWLEDGEMENTS

We thank the anonymous referees and the Associate Editor,
Prof. Ruth Aguilera, for their many helpful comments and
suggestions. Prof. Ruth Mateos de Cabo also thanks the
Spanish Ministry of Economy and Competitiveness (grant
EC02012-32554) for financial support. The usual disclaimer
applies.

© 2015 John Wiley & Sons Ltd

REFERENCES

Abdullah, S. N., Ismail, K. N. L, & Nachum, L. 2015. Does having
women on boards create value? The impact of societal perceptions
and corporate governance in emerging markets, Strategic Manage-
ment Journal, forthcoming. DOI:10.1002/sm;.2352.

Adams, R. B. & Funk, P. 2012. Beyond the glass ceiling: Does gender
matter?, Management Science, 58: 219-235.

Ahern, K. R. & Dittmar, A. K. 2012. The changing of the boards: The
impact of firm valuation on mandated female board representa-
tion, The Quarterly Journal of Economics, 127: 137-197.

Allen, T. D., Johnson, R. C., Kiburz, K. M., & Shockley, K. M.
2013. Work-family conflict and flexible work arrangements:
Deconstructing flexibility, Personnel Psychology, 66: 345-376.

Baixauli-Soler, J. S., Belda-Ruiz, M., & Sanchez-Marin, G. 2015.
Executive stock-options, gender diversity in the top manage-
ment team, and firm risk taking, Journal of Business Research,
68: 451-463.

Bear, S., Rahman, N., & Post, C. 2010. The impact of board diversity
and gender composition on corporate social responsibility and firm
reputation, Journal of Business Ethics, 97: 207-221.

Becker, G. 1957. The economics of discrimination, 2nd edn. Chicago,
IL: University of Chicago Press.

Becker, G. 1964. Human capital. Chicago, IL: University of
Chicago Press.

Berger, J., Ridgeway, C. L., & Zelditch, M. 2002. Construction of status
and referential structures, Sociological Theory, 20: 157-179.

Bernardji, R., Bosco, S., & Columb, V. L. 2009. Does female representa-
tion on boards of directors associate with the “Most Ethical Com-
panies’ list?”, Corporate Reputation Review, 123: 270-280.

Bertrand, M., Chugh, D., & Mullainathan, S. 2005. Implicit discrimi-
nation, American Economic Review, 95: 94-98.

Bianco, M., Ciavarella, A., & Signoretti, R. 2015. Women on corporate
boards in Italy: The role of family connections, Corporate Gover-
nance: An International Review, 23: 129-144.

Bilimoria, D. 2000. Building the business case for women corporate
directors. In R. Burke & M. Mattis (Eds.), Women on corporate
boards of directors: International challenges and opportunities:
25-40. Dordrecht: Kluwer.

Bohren, J. & Staubo, S. 2013. Does mandatory gender balance work?
Changing organizational form to avoid board upheaval, Journal of
Corporate Finance, 28: 152-168.

Boulouta, I. 2013. Hidden connections: The link between board
gender diversity and corporate social performance, Journal of
Business Ethics, 113: 185-197.

Brunzell, T. & Liljeblom, E. 2014. Chairmen’s perceptions of female
board representation: A study on Nordic listed companies,
Equality, Diversity and Inclusion: An International Journal, 33:
523-534.

Bygren, M. & Gahler, M. 2012. Family formation and men’s and
women'’s attainment of workplace authority, Social Forces, 90:
795-816.

Carrasco, A., Francoeur, C., Labelle, R, Laffarga, J., & Ruiz-
Barbadillo, E. 2015. Appointing women to boards: Is there a cul-
tural bias?, Journal of Business Ethics, 129: 429-444.

Carter, D. A, D'Souza, E, Simkins, B. J., & Simpson, W. G. 2010. The
gender and ethnic diversity of US boards and board committees
and firm financial performance, Corporate Governance: An Inter-
national Review, 18: 396-414.

Chapple, L. & Humphrey, J. E. 2014. Does board gender diversity
have a financial impact? Evidence using stock portfolio perfor-
mance, Journal of Business Ethics, 122: 709-723.

Chen, G., Crossland, C., & Huang, S. 2014. Female board representa-
tion and corporate acquisition intensity, Strategic Management
Journal, forthcoming. DOI:10.1002/sm;.2323.

Coleman, J. S. 1988. Social capital in the creation of human capital,
American Journal of Sociology, 94: 95-120.

Volume 24  Number 3 May 2016



382

CORPORATE GOVERNANCE: AN INTERNATIONAL REVIEW

Cook, A. & Glass, C. 2014a. Women and top leadership positions:
Towards an institutional analysis, Gender, Work & Organization,
21: 91-103.

Cook, A. & Glass, C. 2014b. Above the glass ceiling: When are women
and racial/ethnic minorities promoted to CEO?, Strategic Manage-
ment Journal, 35: 1080-1089.

Dang, R., Bender, A. E, & Scotto, M. J. 2014. Women on French corpo-
rate board of directors: How do they differ from their male counter-
parts?, Journal of Applied Business Research, 30: 489-508.

De Anca, C. & Gabaldon, P. 2014a. Female directors and the media:
Stereotypes of board members, Gender in Management: An Inter-
national Journal, 29: 334-351.

De Anca, C. & Gabaldon, P. 2014b. The media impact of board mem-
ber appointments in Spanish-listed companies: A gender perspec-
tive, Journal of Business Ethics, 122: 425-438.

Den Dulk, L., Groeneveld, S., Ollier-Malaterre, A., & Valcour, M.
2013. National context in work-life research: A multi-level
cross-national analysis of the adoption of workplace work-life
arrangements in Europe, European Management Journal, 31:
478-494.

Dezs6, C. & Ross, D. G. 2012. Does female representation in top man-
agement improve firm performance? A panel data investigation,
Strategic Management Journal, 33: 1072-1089.

Drew, E. & Murtagh, E. M. 2005. Work/life balance: Senior manage-
ment champions or laggards?, Women in Management Review,
20: 262-278.

Dunn, P. 2012. Breaking the boardroom gender barrier: The human
capital of female corporate directors, Journal of Management &
Governance, 16: 557-570.

Durbin, S. & Tomlinson, J. 2014. Female part-time managers:
Careers, mentors and role models, Gender, Work & Organiza-
tion, 21: 308-320.

Eagly, A. H. 1987. Sex differences in social behavior: A social role in-
terpretation. Hillsdale, NJ: Erlbaum.

Eagly, A. H. 2005. Achieving relational authenticity in leadership:
Does gender matter?, Leadership Quarterly, 16: 459-474.

Eagly, A. H. & Karau, S. J. 2002. Role congruity theory of prejudice to-
ward female leaders, Psychological Review, 109: 573-598.

Eby, L. T., Casper, W. J., Lockwood, A., Bordeaux, C., & Brinley, A.
2005. Work and family research in IO/OB: Content analysis and re-
view of the literature (1980-2002), Journal of Vocational Behavior,
66: 124-197.

Eddleston, K. A., Veiga, J. E, & Powell, G. N. 2006. Explaining
sex differences in managerial career satisfier preferences: The
role of gender self-schema, Journal of Applied Psychology, 91:
437-445.

Elstad, B. & Ladegard, G. 2012. Women on corporate boards: Key
influencers or tokens?, Journal of Management & Governance,
16: 595-615.

Ely, R.]., Ibarra, H., & Kolb, D. M. 2011. Taking gender into account:
Theory and design for women’s leadership development
programs, Academy of Management Learning & Education, 10:
474-493.

Eriksson-Zetterquist, U. 2008. Gendered role modelling — a paradoxical
construction process, Scandinavian Journal of Management, 24:
259-270.

Farrell, K. A. & Hersch, P. L. 2005. Additions to corporate boards: The
effect of gender, Journal of Corporate Finance, 11: 85-106.

Fernandez-Feijoo, B., Romero, S., & Ruiz, S. 2012. Does board gender
composition affect corporate social responsibility reporting?, Inter-
national Journal of Business and Social Science, 3: 31-38.

Finkelstein, S., Hambrick, D. C., & Cannella, A. A. 2009. Strategic
leadership: Theory and research on executives, top management
teams, and boards. New York: Oxford University Press.

Fowler, J. L. & O’Gorman, J. G. 2005. Mentoring functions: A contem-
porary view of the perceptions of mentees and mentors, British
Journal of Management, 16: 51-57.

Volume 24 Number 3 May 2016

Galbreath, J. 2011. Are there gender-related influences on corporate
sustainability? A study of women on boards of directors, Journal
of Management and Organization, 17: 17-38.

Gibson, D. E. 2003. Developing the professional self-concept: Role
model construals in early, middle, and late career stages, Organiza-
tion Science, 14: 591-610.

Gibson, D. E. 2004. Role models in career development: New direc-
tions for theory and research, Journal of Vocational Behavior, 65:
134-156.

Gneezy, U., Leonard, K. L., & List, J. A. 2009. Gender differences in
competition: Evidence from a matrilineal and a patriarchal society,
Econometrica, 77: 1637-1664.

Greenhaus, J. H. & Beutell, N. J. 1985. Sources of conflict between work
and family roles, Academy of Management Review, 10: 76-88.

Greenwald, A. G. 1980. The totalitarian ego: Fabrication and revision
of personal history, American Psychologist, 35: 603-618.

Gregory-Smith, I., Main, B. G., & O'Reilly, C. A,, III. 2014. Appoint-
ments, pay and performance in UK boardrooms by gender, The
Economic Journal, 124: 109-128.

Grosvold, J. & Brammer, S. 2011. National institutional systems
as antecedents of female board representation: An empirical
study, Corporate Governance: An International Review, 19:
116-135.

Groysberg, B. 2008. How star women build portable skills, Harvard
Business Review, 86: 74-81.

Groysberg, B. & Bell, D. 2013. Dysfunction in the boardroom,
Harvard Business Review, 91: 88-97.

Gupta, A. & Raman, K. 2014. Board diversity and CEO selection,
Journal of Financial Research, 37: 495-517.

Haslam, S. A., Ryan, M. K., Kulich, C., Trojanowski, G., & Atkins, C.
2010. Investing with prejudice: The relationship between women'’s
presence on company boards and objective and subjective mea-
sures of company performance, British Journal of Management,
21: 484-497.

Heilman, M. E. 2001. Description and prescription: How gender ste-
reotypes prevent women’s ascent up the organizational ladder,
Journal of Social Issues, 57: 657—-674.

Hewlett, S. A., Peraino, K., Sherbin, L., & Sumberg, K. 2010. The spon-
sor effect: Breaking through the last glass ceiling. Harvard Business
Review Research Report.

Hill, A., Upadhyay, A., & Beekun, R. 2015. Do female and ethnically
diverse executives endure inequity in the CEO position or do they
benefit from their minority status? An empirical examination, Stra-
tegic Management Journal, 36: 1115-1134.

Hillman, A.J. 2015. Board diversity: Beginning to unpeel the onion,
Corporate Governance: An International Review, 23: 104-107.

Hillman, A. J., Cannella, A. A., Jr., & Harris, I. C. 2002. Women and
racial minorities in the boardroom: How do directors differ?, Jour-
nal of Management, 28: 747-763.

Hoobler, J. M., Wayne, S. J., & Lemmon, G. 2009. Bosses’ perceptions
of family-work conflict and women'’s promotability: Glass ceiling
effects, Academy of Management Journal, 52: 939-957.

Hoyt, C. L., Johnson, S. K., Murphy, S. E., & Skinnell, K. H. 2010.
The impact of blatant stereotype activation and group sex-
composition on female leaders, The Leadership Quarterly, 21:
716-732.

Ibarra, H. 1992. Homophily and differential returns: Sex differences
in network structure and access in an advertising firm, Adminis-
trative Science Quarterly, 37: 422-447.

Ittonen, K., Miettinen, J., & Vdhdmaa, S. 2010. Does female represen-
tation on audit committees affect audit fees?, Quarterly Journal of
Finance and Accounting, 49: 113-139.

Johnson, S. K., Murphy, S. E., Zewdie, S., & Reichard, R. J. 2008.
The strong, sensitive type: Effects of gender stereotypes and lead-
ership prototypes on the evaluation of male and female leaders,
Organizational Behavior and Human Decision Processes, 106:
39-60.

© 2015 John Wiley & Sons Ltd



SEARCHING FOR WOMEN ON BOARDS

383

Joshi, A., Liao, H., & Roh, H. 2011. Bridging domains in workplace
demography research: A review and reconceptualization, Journal
of Management, 37: 521-552.

Kaczmarek, S., Kimino, S., & Pye, A. 2012. Antecedents of board com-
position: The role of nomination committees, Corporate Gover-
nance: An International Review, 20: 474-489.

Kanter, R. M. 1977. Men and women of the corporation. New York:
Basic Books.

Kelan, E. K. & Mah, A. 2014. Gendered identification: Between
idealization and admiration, British Journal of Management, 25:
91-101.

Kim, Y. & Cannella, A. A. 2008. Toward a social capital theory of di-
rector selection, Corporate Governance: An International Review,
16: 282-293.

Kogut, B., Colomer, J., & Belinky, M. 2014. Structural equality at the
top of the corporation: Mandated quotas for women directors,
Strategic Management Journal, 35: 891-902.

Korman, A. K. 1970. Toward a hypothesis of work behavior, Journal
of Applied Psychology, 54: 31-41.

Kossek, E. E., Baltes, B. B., & Matthews, R. A. 2011. How work-family
research can finally have an impact in organizations, Industrial
and Organizational Psychology, 4: 352-369.

Kumar, K. & Beyerlein, M. 1991. Construction and validation of an in-
strument for measuring ingratiatory behaviors in organizational
settings, Journal of Applied Psychology, 76: 619-627.

Labelle, R., Francoeur, C., & Lakhal, F. 2015. To regulate or not to
regulate? Early evidence on the means used around the world to
promote gender diversity in the boardroom, Gender, Work &
Organization, 22: 339-363.

Leslie, L. M. & Manchester, C. F. 2011. Work-family conflict is a social
issue not a women'’s issue, Industrial and Organizational Psychol-
ogy, 4: 414-417.

Loury, G. 1977. A dynamic theory of racial income differences,
Women, Minorities, and Employment Discrimination, 153: 86-153.

Lucas-Pérez, M. E., Minguez-Vera, A., Baixauli-Soler, J. S., Martin-
Ugedo, J. E, & Sanchez-Marin, G. 2015. Women on the board and
managers’ pay: Evidence from Spain, Journal of Business Ethics,
129: 265-280.

Liickerath-Rovers, M. 2013. Women on boards and firm performance,
Journal of Management & Governance, 17: 491-509.

Machold, S., Huse, M., Hansen, K., & Brogi, M. 2013. Getting women
on corporate boards: A snowball starting in Norway. Cheltenham:
Edward Elgar.

Manchester, C. F,, Leslie, L. M., & Kramer, A. 2010. Stop the clock pol-
icies and career success in academia, American Economic Review,
100: 219-223.

Martin-Ugedo, J. F. & Minguez-Vera, A. 2014. Firm performance and
women on the board: Evidence from Spanish small and medium-
sized enterprises, Feminist Economics, 20: 136-162.

Mateos de Cabo, R., Gimeno, R., & Escot, L. 2011. Disentangling dis-
crimination on Spanish boards of directors, Corporate Governance:
An International Review, 19: 77-95.

Mateos de Cabo, R., Gimeno, R., & Nieto, M. 2012. Gender diversity
on European banks’ boards of directors, Journal of Business Ethics,
109: 145-162.

Mateos de Cabo, R., Gimeno, R., Martinez, M., & Lopez, L. 2014. Per-
petuating gender inequality via the internet? An analysis of women’s
presence in Spanish online newspapers, Sex Roles, 70: 57-71.

McDonald, M. L. & Westphal, J. D. 2013. Access denied: Low
mentoring of women and minority first-time directors and its neg-
ative effects on appointments to additional boards, Academy of
Management Journal, 56: 1169-1198.

McGregor, J. 2014. New Zealand’s boardroom blues: Time for quotas,
Women'’s Studies Journal, 28: 4-23.

McGuire, G. M. 2002. Gender, race, and the shadow structure: A
study of informal networks and inequality in a work organization,
Gender & Society, 16: 303-322.

© 2015 John Wiley & Sons Ltd

Meier, P. 2014. Quotas for advisory committees, business and politics:
Just more of the same?, International Political Science Review, 35:
106-118.

Mensi-Klarbach, H. 2014. Gender in top management research: To-
wards a comprehensive research framework, Management Re-
search Review, 37: 538-552.

Moe, K. S. & Shandy, D. J. 2010. Glass ceilings and 100-hour couples:
What the opt-out phenomenon can teach us about work and fam-
ily. Athens, GA: Georgia University Press.

Newbert, S. L. 2007. Empirical research on the resource-based view of
the firm: An assessment and suggestions for future research, Stra-
tegic Management Journal, 28: 121-146.

Newell, S. 1993. The superwomen syndrome: Gender differences
in attitudes towards equal opportunities at work and towards do-
mestic responsibilities at home, Work, Employment and Society,
7: 275-289.

Nguyen, T., Locke, S., & Reddy, K. 2014. Does boardroom gender di-
versity matter? Evidence from a transitional economy, Interna-
tional Review of Economics & Finance, 37: 184-202.

Nielsen, R. & Tvarng, C. D. 2012. Scandinavian women’s law in the
21st century. Copenhagen: Djof Publishing.

Nielsen, S. & Huse, M. 2010. The contribution of women on boards of
directors: Going beyond the surface, Corporate Governance: An
International Review, 18: 136-148.

North, D. C. 1990. Institutions, institutional change, and economic
performance. New York: Cambridge University Press.

Okurame, D. E. 2007. Perceived mentoring functions: Does mentor’s
gender matter?, Women in Management Review, 22: 418-427.

O'Neil, D. A., Hopkins, M. M., & Bilimoria, D. 2008. Women'’s careers
at the start of the 21st century: Patterns and paradoxes, Journal of
Business Ethics, 80: 727-743.

Pande, R. & Ford, D. 2011. Gender quotas and female leadership: A
review. Washington, DC: World Bank.

Park, S. H. & Westphal, J. D. 2013. Social discrimination in the corpo-
rate elite: How status affects the propensity for minority CEOs to
receive blame for low firm performance, Administrative Science
Quarterly, 58: 542-586.

Peterson, C. A. & Philpot, J. 2007. Women’s roles on US Fortune 500
boards: Director expertise and committee memberships, Journal
of Business Ethics, 72: 177-196.

Pfeffer, J. & Salancik, G. 1978. The external control of organizations:
A resource-dependence perspective. New York: Harper and Row.
Phelps, E. S. 1972. The statistical theory of racism and sexism,

American Economic Review, 62: 659-661.

Post, C. & Byron, K. 2015. Women on boards and firm financial per-
formance: A meta-analysis, Academy of Management Journal,
forthcoming. DOI:10.5465/am;j.2013.0319.

Post, C., Rahman, N., & Rubow;, E. 2011. Green governance: Boards of
directors” composition and environmental corporate social respon-
sibility, Business & Society, 50: 189-223.

Powell, G. N. 1990. One more time: Do female and male managers
differ?, Academy of Management Perspectives, 4: 68-75.

Powell, G. N. & Butterfield, D. A. 1997. Effect of race on promotions
to top management in a federal department. Academy of Manage-
ment Journal, 40(1): 112-128.

Powell, G. N. & Butterfield, D. A. 2013. Sex, gender, and aspirations
to top management: Who's opting out? Who's opting in?, Journal
of Vocational Behavior, 82: 30-36.

Powell, G. N. & Greenhaus, ]. H. 2010. Sex, gender, and the work-to-
family interface: Exploring negative and positive interdepen-
dencies, Academy of Management Journal, 53: 513-534.

Profeta, P., Aliberti, L. A., Casarico, A., S’Amico, M., & Puccio, A.
2014. Women directors: The Italian way and beyond. Basingstoke:
Palgrave Macmillan.

Pucheta-Martinez, M. C. & Bel-Oms, I. 2015. The gender gap in pay in
company boards, Industrial and Corporate Change, 24: 467-510.

Volume 24  Number 3 May 2016



384

CORPORATE GOVERNANCE: AN INTERNATIONAL REVIEW

Ragins, B. R., Townsend, B., & Mattis, M. 1998. Gender gap in the
executive suite: CEOs and female executives report on breaking
the glass ceiling, The Academy of Management Executive, 12:
28-42.

Ruigrok, W., Peck, S., & Tacheva, S. 2007. Nationality and gender di-
versity on Swiss corporate boards, Corporate Governance: An In-
ternational Review, 15: 546-557.

Ryan, M. K. & Haslam, S. A. 2007. The glass cliff: Exploring
the dynamics surrounding the appointment of women to precari-
ous leadership positions, Academy of Management Review, 32:
549-572.

Schuh, S. C., Hernandez-Bark, A. S., Van Quaquebeke, N., Hossiep,
R., Frieg, P., & Van Dick, R. 2014. Gender differences in leadership
role occupancy: The mediating role of power motivation, Journal
of Business Ethics, 120: 363-379.

Sealy, R. H. V. & Singh, V. 2010. The importance of role models and
demographic context for senior women’s work identity develop-
ment, International Journal of Management Reviews, 12: 284-300.

Seierstad, C. 2015. Beyond the business case: The need for both utility
and justice rationales for increasing the share of women on boards,
Corporate Governance: An International Review, forthcoming.
DQI:10.1111/ corg.12117.

Seierstad, C. & Opsahl, T. 2011. For the few not the many? The effects
of affirmative action on presence, prominence, and social capital of
women directors in Norway, Scandinavian Journal of Manage-
ment, 27: 44-54.

Seierstad, C., Warner-Sgderholm, G., Torchia, M., & Huse, M. 2015.
Increasing the number of women on boards: The role of
actors and processes, Journal of Business Ethics, forthcoming.
DOI:10.1007 /s10551-015-2715-0.

Sidanius, J. & Pratto, F. 2004. Social dominance theory: A new synthe-
sis. In]. T. Jost & J. Sidanius (Eds.), Political psychology: Key read-
ings: 315-332. New York: Psychology Press.

Simpson, W. G., Carter, D. A., & D’Souza, F. 2010. What Do We Know
About Women on Boards? Journal of Applied Finance, 20(2): 27-39.

Singh, V., Kumra, S., & Vinnicombe, S. 2002. Gender and impression
management: Playing the promotion game, Journal of Business
Ethics, 37: 77-89.

Singh, V., Terjesen, S., & Vinnicombe, S. 2008. Newly appointed direc-
tors in the boardroom: How do women and men differ?, European
Management Journal, 26: 48-58.

Singh, V., Vinnicombe, S., & James, K. 2006. Constructing a profes-
sional identity: how young female managers use role models,
Women in Management Review, 21: 67-81.

Steele, C. M. & Aronson, J. 1995. Stereotype threat and the intellectual
test performance of African Americans, Journal of Personality and
Social Psychology, 69: 797-811.

Stern, I. & Westphal, J. D. 2010. Stealthy footsteps to the boardroom:
Executives” backgrounds, sophisticated interpersonal influence
behavior, and board appointments, Administrative Science Quar-
terly, 55: 278-319.

Straub, C. 2007. A comparative analysis of the use of work-life bal-
ance practices in Europe: Do practices enhance females’ career
advancement?, Women in Management Review, 22: 289-304.

Tajfel, H. 1972. La catégorisation sociale. In S. Moscovici (Ed.), Intro-
duction a la Psychologie Sociale, Vol. 1: 272-302. Paris: Larousse.

Tatli, A., Vassilopoulou, J., & Ozbilgin, M. 2012. An unrequited affin-
ity between talent shortages and untapped female potential: The
relevance of gender quotas for talent management in high growth
potential economies of the Asia Pacific region, International Busi-
ness Review, 22: 539-553.

Terjesen, S., Aguilera, R., & Lorenz, R. 2015. Legislating a woman’s
seat on the board: Institutional factors driving gender quotas for
boards of directors, Journal of Business Ethics, 128: 233-251.

Terjesen, S., Sealy, R., & Singh, V. 2009. Women directors on corporate
boards: A review and research agenda, Corporate Governance: An
International Review, 17: 320-337.

Volume 24 Number 3 May 2016

Terjesen, S. & Singh, V. 2008. Female presence on corporate boards: A
multi-country study of environmental context, Journal of Business
Ethics, 83: 55-63.

Torchia, M., Calabro, A., & Huse, M. 2011. Women directors on corpo-
rate boards: From tokenism to critical mass, Journal of Business
Ethics, 102: 299-317.

Van den Brink, M. & Stobbe, L. 2014. The support paradox: Overcom-
ing dilemmas in gender equality programs, Scandinavian Journal
of Management, 30: 163-174.

Vinnicombe, S. & Singh, V. 2002. Sex role stereotyping and requisites
of successful top managers, Women in Management Review, 17:
120-130.

Waldman, D. A., Galvin, B. M., & Walumbwa, F. O. 2013. The devel-
opment of motivation to lead and leader role identity, Journal of
Leadership & Organizational Studies, 20: 156-168.

Westphal, J. D. & Milton, L. P. 2000. How experience and network ties
affect the influence of demographic minorities on corporate boards,
Administrative Science Quarterly, 45: 366-398.

Weyer, B. 2007. Twenty years later: Explaining the persistence of the
glass ceiling for women leaders, Women in Management Review,
22: 482-496.

Wirth, L. 1998. Women in management: Closer to breaking the glass
ceiling?, International Labour Review, 137: 239-249.

Withers, M. C., Hillman, A.J., & Cannella, A. A. 2012. A multidisci-
plinary review of the director selection literature, Journal of Man-
agement, 38: 243-277.

Wolfers, J. 2006. Diagnosing discrimination: Stock returns and
CEO gender, Journal of the European Economic Association,
4: 531-541.

Zelechowski, D. D. & Bilimoria, D. 2004. Characteristics of women
and men corporate inside directors in the US, Corporate Gover-
nance: An International Review, 12: 337-342.

Zhu, D. H., Shen, W., & Hillman, A. J. 2014. Recategorization into the
in-group. The appointment of demographically different new di-
rectors and their subsequent positions on corporate boards,
Administrative Science Quarterly, 59: 240-270.

Patricia Gabaldon is Assistant Professor of Economic Envi-
ronment at IE Business School in Madrid (Spain). Patricia
Gabaldon received her PhD in Economics from the University
of Alcala, Spain. Her research interests focus on the role of
women in the economy, corporate governance, and policies
regarding women on boards.

Celia de Anca is currently the Director of the Center for Diver-
sity in Global Management, and professor of Diversity at IE
Business School, Madrid (Spain). She is the author of Beyond
Tribalism (Macmillan, 2012) and co-author of Managing Diver-
sity in the Global Organization (Macmillan, 2007). She is a mem-
ber of Ethics Committee of InverCaixa’s Ethics Fund. She has
received the woman executive of the year award 2008 by
ASEME and was listed among the top50 global management
thinkers in 2013. Celia is fluent in Spanish, English, French,
and Arabic.

Ruth Mateos de Cabo is an Associate Professor in Marketing
Research at the University CEU San Pablo in Madrid (Spain).
She earned her PhD in Business Administration at the Univer-
sity CEU San Pablo. She has worked for CUNEF (Universidad
Complutense) and Universidad Europea. Her research areas
include gender economics, corporate governance with a focus
on board of directors, gender diversity, and discrimination in
the labor market.

© 2015 John Wiley & Sons Ltd



SEARCHING FOR WOMEN ON BOARDS

385

Ricardo Gimeno is Senior Economist in the Research Depart-
ment of Banco de Espafia. He earned his PhD in finance at
Universidad Pontificia Comillas, ICADE Business School, Ma-
drid (Spain). He is also visiting professor of finance at New
York University. Previously, he has worked for the European

© 2015 John Wiley & Sons Ltd

Central Bank, CUNEF (Universidad Complutense) and
ICADE Business School. His research interests include corpo-
rate governance, gender discrimination, household finance,
and financial markets.

Volume 24  Number 3 May 2016



