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Abstract
The purpose of this study is to contribute to a better understanding of the multiple cultural and institutional antecedents
which can positively (or negatively) impact the incorporation of more women on corporate boards (WoCB). Many contem-
porary discourses about quotas versus voluntary actions by corporations as drivers of greater gender diversity on boards are
largely based on cross-country mimicking. These discourses often fail to integrate country-level configurations and condi-
tions, as drivers or barriers to change. We advance this research by seeking to understand the complexity of such multiple
antecedents to getting WoCB. Results show multiple macro factors involved in getting WoCB in Europe. We test the com-
plex inter-relations of factors such as legislation, cultural, societal, economic, political, and institutional variables, and their
effects. Findings highlight important drivers of more women on boards such as gender equality in political empowerment and
institutional settings; government-regulated maternity and paternity leave; specific legislative or soft quota policies; and socie-
tal cultural variables, such as (low) power distance and (high) assertiveness, as drivers of getting WoCB. These results prove
the need to consider and complement legislative policies to specific cultural and institutional conditions in each country. To
help policymakers, we provide insights into which multiple macro factors act as drivers or barriers in their organizations or
societies for getting more WoCB. This will help decision makers in organizations or policymaking bodies to match gender
diversity goals to the multiple country-level conditions they need to navigate, hence making a better world together.
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Introduction

Considerable efforts are being made globally to alter the
gender gap in top management teams, including women’s
positions on corporate boards. This is a key issue within
human resource management at both macro, meso and
meso levels.Hartmann (2017) defines the macro level per-
spectives as the societal level, the meso levels as those
within organizations and groups, and the micro level at
the individual level and these are the frameworks we
apply in this study.

Hall and Soskice (2001) emphasize the importance
that institutions, organizations, and culture have in sup-
porting the relationships firms develop to resolve coordi-
nation problems. Building on this logic, the lack of
WoCB could be considered a coordination problem of
organizations to be solved through institutional and cul-
tural strategies. Many countries have heeded the call to

increase the number of women on corporate boards
(WoCB). During the last decade alone, several European
countries have implemented a range of different national
public WoCB policies, both voluntary and compulsory
(Mensi-Klarbach et al., 2017). The international dis-
courses concerning quotas versus voluntary actions to
increase the number of WoCB are largely based on
cross-country mimicking. That is, the idea that countries

1University of South-Eastern Norway, Kongsberg Campus, Norway
2IE Business School, Madrid, Spain
3University of South-Eastern Norway, Vestfold Campus, Norway
4Kristiania College, Oslo, Norway

Corresponding Author:

Gillian Warner-Søderholm, Department of Business, Strategy and Political

Science, USN School of Business, University of South-Eastern Norway,

Kongsberg Campus, Hasbergsvei 36, Kongsberg 3616, Norway.

Email: Gillian.warner-soderholm@usn.no

Creative Commons CC BY: This article is distributed under the terms of the Creative Commons Attribution 4.0 License

(https://creativecommons.org/licenses/by/4.0/) which permits any use, reproduction and distribution of

the work without further permission provided the original work is attributed as specified on the SAGE and Open Access pages

(https://us.sagepub.com/en-us/nam/open-access-at-sage).

https://doi.org/10.1177/21582440231193589
https://journals.sagepub.com/home/sgo
http://crossmark.crossref.org/dialog/?doi=10.1177%2F21582440231193589&domain=pdf&date_stamp=2023-08-31


copy institutions and actions that seem to work nation-
ally, from each other. And even after the mimicking on
these actions, while some countries have been successful
in increasing the proportion of women on corporate
boards, others have failed. This is a quandary we investi-
gate in this study.

Women remain under-represented in top leadership
positions in organizations in and beyond Europe, a real-
ity that may reflect a variety of barriers that create a
glass ceiling effect (Cook & Glass, 2014). International
academic and political debates highlight the critical need
to increase the number of WoCB (Machold & Farquhar,
2013). Findings from Deloitte’s recent study of 72,000
board seats, in7,000 companies in 44 countries, show that
women still only hold an average of 12% of boardroom
seats worldwide and only 4% of chair positions (Deloitte
Corporate Governance Centre, 2017). Empowering
women may lead to a more efficient use of a nation’s
human capital endowment and reducing inequality may
enhance productivity and economic growth (Amin et al.,
2022; Mohsni et al., 2021; World Economic Forum
[WEF], 2016). Research in the last decade alone has
shown that organizations are slow to harness the human
capital of women in management positions such as on
boards (Labelle et al., 2015; McLaughlin et al., 2018).
Equally important, the issue of getting WoCB is part of
the ethics debate regarding equal treatment of men and
women in society and the potential benefits to society
that go far beyond profitability (Ferreira, 2015).

Indeed, such research has identified considerable bene-
fits of having WoCB, with a business case argument,
demonstrating that women clearly contribute on boards
to increase firm innovation (Torchia et al., 2011) and
board effectiveness (S. Nielsen & Huse, 2010), hence pos-
itive impacts on an organization’s growth and potential
for profit (Ain et al., 2021). Some aspects of this argu-
ment go further, to claim that women have a special con-
tribution to make, for example through their supposed
emotional labor and capacities for connectivity (see
Teigen, 2003 for an overview). Also, that corporate social
disclosures are positively impacted by gender diversity on
boards (X. Peng et al., 2022). Tatli et al. (2013) argue that
gender inequality is a significant barrier to effective talent
management and draw on utility arguments to challenge
talent shortage and the untapped female potential. Thus,
the recent pandemic and financial crisis, for example,
have proved arguments that women possess the qualities
and characteristics necessary for organizational success
during times of crises or uncertainty in the 21st century.
Hence the organizational advantage gained by including
women in both a stable economy and in challenging
times is clear. What is more, human capital arguments
claim that since the total potential of a population is
roughly evenly distributed between men and women, the

low level of women in high status positions means that
this talent potential is not fully exploited (Hernes, 1987).
In addition, the social justice viewpoint, in line with
United Nations sustainability goals, based on the under-
lying principle of equality in society for both genders,
underpins the business case arguments for clear benefits
of having women on boards for equal talent management
and organizational advantages (Seierstad, 2016). In this
paper, we combine these different theoretical frames on
institutions, cultural, and legislative antecedents to shed
light on the phenomena around the incorporation—and
the increase—of women on boards.

From the corporate governance perspective, there has
indeed been a boom during the last years in studies
focusing on the use of national policies as the solution to
increase the number of WoCB to harness such benefits
(Gabaldon et al., 2016; Klettner et al., 2016; Mensi-
Klarbach et al., 2017; Schiehll & Martins, 2016; Terjesen
& Sealy, 2016; Terjesen et al., 2009). The aim of our
paper is to extend this work to understand the multiple
macro factors beyond just legislative initiatives that have
a significant impact on getting WoCB. Some interesting
recent WoCB research has highlighted the importance of
focusing on isolated institutional variables, such as ele-
ments of institutionalism (Iannotta et al., 2016), welfare
provisions (Terjesen et al., 2015) and national public pol-
icies (Seierstad & Opsahl, 2011; Smith & Parrotta, 2018),
in order to understand the variation of successful
national WoCB strategy implementations (Teigen, 2012;
Terjesen et al., 2015). Still others (e.g., Chizema et al.,
2015; Du, 2016) highlight alternative variables, such as
social role theory, women in politics and cultural back-
grounds, as alternative explanatory factors for getting
WoCB, often applying heterogeneous country samples.
Conversely, Iannotta et al. (2016) apply a novel config-
urational approach—identifying institutional comple-
mentarities to explain gender diversity on boards—
whereas Gregorič et al. (2017) use an alternative institu-
tional logic to understand discrimination in the director
selection process.

Despite the significant contributions of the literature
cited, these studies present some limitations. The ‘‘bun-
dles’’ of antecedents in each study are somewhat frag-
mented and the results appear somewhat mixed. One of
the reasons that findings in these studies may vary is that
they tend to apply varying selections of antecedents to
WoCB; that is, some include data on ‘‘family-friendly’’
factors or ‘‘traditional versus secular values’’ (see Adams
& Kirchmaier, 2013), while others apply archival data on
political empowerment, universal suffrage, and
institution-based welfare policies. (Iannotta et al., 2016;
Terjesen et al., 2009, 2015). Our study fills this gap by
capturing a wider span of multiple institutional, cultural,
and legislative antecedents and their inter-factor
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relationships that impact getting WoCB. As the
institution-based logic suggests (Adams et al., 2015;
Aguilera & Jackson, 2003; Aguilera et al., 2006; M. W.
Peng et al., 2009), if specific country-level institutions
influence corporate governance practices, then we must
expect countries to have different antecedents, and hence
solutions, to getting WoCB. Thus, we heed the alert to
be aware of the perils of ‘‘one size fits all’’ (Garcı́a-
Castro et al., 2013) in our study.

To this end, we use multiple archival datasets col-
lected from the World Economic Forum database
(WEF, 2016), the Organization for Economic Co-opera-
tion and Development database (Organization for
Economic Cooperation and Development [OECD],
2016), Project GLOBE (House et al., 2004), the Gender
Statistics Database (EIGE, 2017) and various additional
archive data on national public policies to test inter-
factor relationships. The European country cluster has
been chosen for this country comparison study as a more
homogeneous and complete empirical case to statistically
investigate ‘‘what matters’’ in getting WoCB in a specific
geographical and cultural county cluster of 24 countries.

With only 12 EU/EEA countries having just over a
quarter of the seats on corporate boards of listed compa-
nies held by women (Iceland, France, Sweden, Italy,
Finland, Norway, the Netherlands, Latvia, Germany,
UK, Denmark, Belgium), we utilize multiple datasets
within a European context, to investigate what have been
the significant antecedents to higher proportions of
women being on corporate boards in 24 countries. These
24 European countries have introduced various policy
approaches, ranging from no initiatives to soft initiatives
as well as hard legislation with penalties for non-compli-
ance, in the efforts to increase the proportion of WoCB.
Moreover, as these various policy initiatives operate in
different institutional, cultural, and country settings, we
can gain a deeper understanding of why they have had
varying degrees of success both in the short and long
term in getting more WoCB. By utilizing a single cluster
complete archival country data set, we avoid weaknesses
that may be attributed to small samples of respondents.

We offer four novel extensions to corporate govern-
ance and WoCB research. First, we draw upon an insti-
tutional complementarities’ logic (Haggard, 2001;
Iannotta et al., 2016). Firstly, we theorize on the influ-
ence of a wider ‘‘bundling’’ of institutional antecedents.
Secondly, as our study is multi-disciplinary, we bring
together strands of the existing cultural, contextual,
equality and institutional literature and the interface
between these fields. Thirdly, the main theoretical contri-
bution of the study is the development of a conceptual
model of macro factors explaining the possible antece-
dents to getting more (or less) WoCB, such as paternity
leave, gender equality and the importance of government

involvement with affirmative action regulations. We fill
an important gap in WoCB studies as we look beyond
isolated stand-alone explanatory factors. As a final,
more general contribution, while this study considers a
somewhat different country level outcome than Chizema
et al. (2015) and Iannotta et al. (2016), it nevertheless
affords the opportunity to test the theoretical premise of
regression analyses and models of earlier studies within a
specifically homogenous cluster, namely European coun-
tries. By statistically aggregating samples from the com-
plete European dataset, we detect robust effects between
certain antecedents.

Previous Research on Getting More
Women on Corporate Boards

Previous research on getting WoCB has highlighted the
critical importance of investigating institutional antece-
dents of WoCB policy implementations (Iannotta et al.,
2016; Mensi-Klarbach et al., 2017; Teigen, 2012; Terjesen
et al., 2015), and women’s presence on boards in a
broader context (Grosvold & Brammer, 2011). It is
argued in institutional theory that institutions influence
economic activity, organizational structure, and human
behavior (North, 1991). Scott (1987), p. 499) defines
institutions as work, politics, laws, or regulations that are
relatively resilient ‘‘systems of social beliefs and socially
organized practices associated with varying functional
arenas within social systems.’’ In this vein, any institution
‘‘fits into a system of institutions’’ (Neale & Stephens,
1988, p. 245), in the sense that they co-exist and co-evolve
within a given structure by showing mutually reinforcing
characteristics (Ahlering & Deakin, 2007; Deeg, 2007;
Jackson & Deeg, 2008). Hall and Soskice (2001) include
not only institutions as a set of rules, formal or informal,
but also the traditions actors generally follow, whether
for normative, cognitive, or material reasons, and organi-
zations as durable entities with formally recognized mem-
bers. Rules of organizations also contribute to the
institutions of the political economy.

Hall and Soskice (2001) emphasize the importance
that institutions, organizations, and culture have in sup-
porting the relationships firms develop to resolve coordi-
nation problems. Building on this logic, the lack of
WoCB could be considered a coordination problem of
organizations to be solved through institutional and cul-
tural strategies. Grosvold et al. (2007), focus on the dif-
ferent institutional pressures to increase the number of
WoCB and highlight social, cultural, and demographic
contrasts between Norway and the United Kingdom.
Their analysis demonstrates that the threat of quotas in
Norway accelerated the growth in female board repre-
sentation relative to the United Kingdom (prior to the
introduction of the Lord Davies Report in 2011). Hence,
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Grosvold et al. (2007) show that affirmative action pro-
grams, such as quotas, may have the potential to gener-
ate a radical growth in female representation in the
boardroom. A more widespread adoption of such pro-
grams would cement the position of women in the
boardroom and within wider society and, without the
appearance of evidence of harmful effects (such as
appointment of inexperienced women just to fill a quota
or rapid growth of an elite WoCB director group), such
programs could enhance good governance practice.

According to Terjesen and Sealy (2016), in their meta-
analysis of 67 countries worldwide, 10 European coun-
tries had established quotas for WoCB, 15 others had
introduced voluntary quotas and many others were still
waiting to rule on the quota debate. Following Grosvold
et al. (2007), and Singh and Vinnicombe (2004), we posit
that legislative quota strategies may contribute to a
higher percentage of WoCB. Nevertheless, such legisla-
tive strategies operate in different national and cultural
contexts and have had varying degrees of implementa-
tion success. We posit that our investigation of multiple
macro factors influencing WoCB will reveal that quota
legislations or voluntary initiatives serve as significant
antecedents to getting WoCB, but not in isolation. For
example, we expect countries with quota legislations that
include penalties for non-compliance to have a higher
percentage of WoCB in the short term than those with-
out penalties. We expect other countries with less regu-
lated quota legislations in the short run to have a lower
percentage of WoCB. However, these countries may
have alternative compensatory strategies, or have institu-
tional or cultural climates that are ‘‘welcoming’’ to gen-
der diversity on boards. This could lead to more WoCB
in the longer term. Hence, we hypothesize that:

H1. WoCB legislative initiatives in a country are posi-
tively related to the percentage of WoCB.

As discussed earlier in this article, institutional factors,
such as gendered welfare state provisions, may contribute
to better work–life balance (Seierstad & Kirton, 2015).
Terjesen et al. (2015) argue that they found a correlation
between women in the labor market and gendered wel-
fare state provisions, and they argue specifically that the
greater the country’s family policy welfare provision for
females in the labor market are, the more likely the coun-
try is to get WoCB. In another study by Allen (2014), the
link between national paid maternity leave and paid
paternity leave was tested, and a significant correlation
was found. Maternity leave is implemented and well-
integrated into most countries in Europe. However, paid
paternity leave is not implemented in all countries
(Iannotta et al., 2016). The objective of government-
regulated paternity leave is to promote gender equality in

the labor market by giving both parents similar or fair
possibilities to climb or to step down from the career lad-
der. Paternity leaves hence may support women returning
to work after pregnancy and childbirth and reduce poten-
tial discrimination biases in promotions and selections.
This will be the case even in country settings where child-
care is not freely available. Hence, we hypothesize that
paternity leave may likely be a significant variable in get-
ting WoCB as such welfare state provisions have been
seen to promote greater gender equality, which in turn
can promote gender balance on boards (Iannotta et al.,
2016). Hence, we test the following hypothesis:

H2. High levels of paid government-regulated maternity
leave are positively related to percentage of WoCB,
moderated by high levels of government- regulated
paternity leave.

Another important antecedent to explore in under-
standing WoCB, is economic empowerment. According
to OECD, Economic empowerment is the capacity of
women and men to participate in, contribute to and
benefit from growth processes in ways that recognize
the value of their contributions. Economic empower-
ment increases a group’s access to economic resources
and opportunities including jobs, financial services,
property and other productive assets, skills develop-
ment, and market information. Economic empower-
ment is measured in this study using the sub-index of
the GGI (WEF, 2016).

A further dimension which impacts WoCB is gender
equality in in politics and gender equality in business.
Pande and Ford (2011) argue that gender equity and
equality in society positively impact gender quotas for
political positions and corporate board membership.
According to Seierstad et al. (2017), women’s engage-
ment in political roles and public policy strategies has
received increased attention internationally as a driver
of change. Indeed, more and more countries have now
introduced initiatives, such as legislated political candi-
date quotas, reserved seats for gender equality and vol-
untary political party quotas for both genders, and
these have had a powerful effect (Krook, 2007).
Proponents argue that more women in politics have a
positive impact on the number of women in leadership
positions outside of politics as change is shaped from
politics to civil society. Hence, we have developed the
following hypotheses:

H3a. High levels of gender equality in economic
empowerment are positively related to gender equality
in the political empowerment of women.
H3b. High levels of gender equality in political empow-
erment is positively related to the percentage of WoCB.
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Women’s rights initiatives for female representation
in democratic practices may be seen as an antecedent to
female leadership in specific country settings (Terjesen
et al., 2015). As an example, the timeline for universal
suffrage indicates to what degree a country has had a
long tradition for both men and women to have the
right to vote in national and local government elec-
tions. Although universal suffrage has not always been
viewed as critical to developing equality, in the early
21st century many regarded such universal voting rights
as an essential component of democracy (Paxton et al.,
2006). In fact, universal suffrage may be viewed as a
minimum standard for fair and ethical governance, as
the right of individuals to vote is presupposed as a
requirement of transparent and fair election processes.
Intuitively, universal suffrage as a nation’s mindset is a
pre-requisite for good governance. A country that does
not expect nor demand a vote for every adult will have
minimal opportunities for progressive gender roles and
will not set expectations or demands for female inclu-
sion in business. Considering this, we infer that coun-
tries with longer universal suffrage traditions in Europe
will have a higher percentage of WoCB. Our hypothesis
is thus that:

H4. Period of time since implementation of universal
suffrage in a country is positively related to the percent-
age of WoCB.

Research such as that of Nguyen et al. (2017) and
Carrasco et al. (2015) and Pucheta-Martı́nez et al.
(2021), has focused on cultural variables, such as power
distance, time orientation, and gender equality, which
affect a country’s gender diversity on corporate boards.
Moreover, a valuable study applying GLOBE data
(House et al., 2004) and World Values Survey data by
Parboteeah et al. (2005) show that managers’ traditional
gender role attitudes relate positively to national-level
uncertainty avoidance and high-power distance.
Parboteeah et al. (2008) also found that gender egalitar-
ian normative institutions and the degree of regulation
are negatively related to managers’ traditional gender
role attitudes. Bullough et al. (2012) found that high col-
lectivism, high uncertainty avoidance and low assertive-
ness are negatively related to the percentages of women
in political leadership. Hence, we will explore these find-
ings in a WoCB setting. Consequently, we hypothesize
that:

H5. Low levels of power distance, individualism, future
orientation, uncertainty avoidance, combined with high
levels of gender egalitarianism and assertiveness toward
gender egalitarian norms positively impact the percent-
age of WoCB.

In summary, after mapping earlier WoCB research,
we suggest the following conceptual model (Figure 1)

H5

H1

H2
H2

H4

H3bH3a WoCB: 
Europe

Cultural 
Values 
Se�ng

Ins�tu�onal Se�ng: 
Paid Maternity 

Leave

Ins�tu�onal Se�ng: 
Paid Paternity Leave

Gender Equality in
Economic 

Empowerment 
Se�ng

Gender Equality in 
Poli�cal 

Empowerment Se�ng

Years since universal 
suffrage 

Legisla�on

Figure 1. Conceptual model and hypotheses: Multiple macro factors as predictors of WoCB in Europe.
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that summarizes our hypotheses, which we test in this
study.

Methods

To test the hypotheses, we applied a similar statistical
method as was employed by Nekhili and Gatfaoui (2013)
and Nguyen et al. (2017) who also studied the antece-
dents and drivers of WoCB. We used stepwise regression
analyses by applying SPSS 27 statistical software analy-
tics (Bertsch & Warner-Søderholm, 2013) on a cluster of
24 European countries to eliminate independent vari-
ables that had weak explanatory power. Stepwise regres-
sion is, by its most common definition, a set of iterative
search and model comparison procedures that identify
which independent variables, previously thought to be of
some importance, have the strongest association with the
dependent variable (Draper & Smith, 1981). The main
objective in this study is therefore to pick out the relevant
regressors to estimate the structure of dependencies
among the variables involved. Only regressors with
impact of their own on the dependent variable are
regarded as significant while regressors who’s impact
vanishes given other regressors, are grouped together
with the latter, resulting in an estimated structure of
dependencies (Johnsson, 1992). The method followed
previous efforts which relied on existing variables to test
meaningful relationships that explain the drivers and
antecedents of WoCB. In our study, we tested relation-
ships between the variables presented in our hypotheses
and conceptual model in Figure 1. To deal with causality
issues and timing effects, we chose a lag structure so that
data for all independent variables was sourced and coded
from a timeframe earlier than that of the dependent vari-
able (B. B. Nielsen & Nielsen, 2013).

Sample and Data

Using the results in previous publications, we selected the
institutional, cultural, and legislative aspects to include in
the model and in a process of iteration, the authors chose
the variable that best reflected the cultural, institutional,
or legislative characteristic. For the sake of transparency,
in this research only data already published by official
national or supranational statistical agencies was used.

Dependent Variable

Our dependent variable (WoCB2017) represents the per-
centage of WoCB in each country studied. Data was col-
lected from the Gender Statistics Database (GSD) of the
European Institute for Gender Equality (EIGE, 2017),
which in 2017 took over the European Commission’s
database on women and men in decision-making. The

WoCB2017 dataset lists the percentage of women on the
boards of the largest listed companies in Europe. The
percentage of women on corporate boards is calculated
based on 3-year averages, and the ratio of each sex in the
population (18+ ). Population statistics used in this cal-
culation by EIGE are based on a Eurostat database. We
verified the WOCB2017 dependent variable by triangu-
lating the entries against the Eurostat 2017 data to ensure
external validity of the results.

The country samples consist of board members of the
largest publicly listed companies in each country, defined
as the highest ranked nationally registered organizations
in the primary blue-chip index of the national stock
exchange within each country. These indices cover the
companies with the largest market capitalization or most
traded stocks. Non-national companies registered in
another country according to the ISIN code are excluded
so that the data for each country cover only companies
registered in that country. The autumn 2017 WoCB
dataset applied in this present study is collected from a
total of 730 companies, ranging from 10 to 50 companies
per European country.

Independent Variables

Parental Leave (m_leave2016) and (p_leave2016). We
used OECD (2016) data to measure each country’s par-
ental leave as two different institutional settings; Paid
Maternity Leave (m_leave2016) and Paid Paternity
Leave (p_leave2016). Paid maternity leave measures days
of paid leave of absence with 100% salary for employed
women around the time of childbirth. Paid paternity
leave measures days of paid leave of absence with 100%
salary for employed fathers at or in the first few months
after childbirth.

Gender Equality (GGI2016). We applied data from the
World Economic Forum (WEF) and the Global Gap
Index (GGI) to measure gender equality. The GGI-score
is an aggregate of four sub-indices: (1) Health and
Survival, (2) Educational Attainment, (3) Economic
Participation and Opportunity, and (4) Political
Empowerment. It provides country rankings in addition
to aggregate GGI scores for 144 countries. The country
GGI scores range from 1 (parity) to 0 (imparity). On
average, the 144 countries covered in the report have
closed 96% of the gap in health outcomes between
women and men and more than 95% of the gap in edu-
cational attainment. Nevertheless, the data show, that
only 58% of the economic participation gender gap has
been closed globally, and, most concerning, only about
23% of the gender gap in political equality has been
closed. The political dimension thus holds the widest
gender gap (WEF, 2016).
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Gender Equality in Economic Empowerment (Ec_EMP 2016).
Economic empowerment is measured in this study using the
sub-index of the GGI (WEF, 2016), Economic Participation
and Opportunity measures the gap between the economic
advancement of men and women through the ratio of women
to men in labor force participation, earned income, wage
equality for similar work among legislators, senior officials,
and managers, and in technical and professional workers.

Gender Equality in Educational Empowerment (Ed_EMP2016).
Educational empowerment is measured in this study using
the Educational Attainment sub-index of the GGI (WEF,
2016). Educational Attainment measures the gap between
women’s and men’s access to education through the ratio
of women to men in primary, secondary and tertiary level
education, and the female to male literacy rate. Now that
more than 95% of the gap in educational attainment has
been closed in a global context, we do not expect this ante-
cedent to have a strong ‘‘push-pull’’ effect in this present
study.

Gender Equality in Health Empowerment (H_EMP2016).
Health empowerment is measured using the Health and
Survival sub-index of the GGI (WEF, 2016). Health and
Survival measures the gap between women’s and men’s
healthy life expectancy and the sex ratio at birth.
According to the WEF (2016), 96% of the gap in health
outcomes between women and men has now been closed
globally. Hence with this ‘‘level playing field,’’ we do not
see gender equality in health empowerment to be a miti-
gating factor in our study.

Gender Equality in Political Empowerment (P_EMP2016).
Political empowerment is measured in the present study
using the Political Empowerment sub-index of the GGI
(WEF, 2016). Political Empowerment measures the gap
between men and women at the highest level of political
decision-making through the ratio of women to men in
ministerial positions, parliamentary positions, and in
terms of years in executive office for the last 50 years.

Universal Suffrage (uni_suffrage). Data collected for the
EU Justice and Gender Equality Factsheets (WEF, 2016)
are used as a measure for the number of years a country
has enjoyed universal suffrage.

Quota Legislation (Quota2016). Data was collected from
national country databases and EU corporate board
databases (2016). To code country quota legislation lev-
els, we applied a fuzzy set logic (Zadeh, 1965; Klir &
Yuan, 1995). A fuzzy set can be defined mathematically
by assigning to each possible individual in the universe
of discourse a value representing its grade of membership
in the fuzzy set (Klir & Yuan, 1995),. Thus, we coded the

European country cluster’s level of quota legislation by
degree of their sanctions in four levels as follows: Level 1
represents no legislation or self-regulation code or no
immediate national focus. Level 2 represents self-regula-
tion/voluntary/soft measures. Level 3 includes manda-
tory but non-sanctioned quota legislations, whereas level
4 represents compulsory sanctioned quota legislation
with non-compliance consequences. Please see the sum-
mary of national databases figures and legislative data.

National Cultural Values. The variable ‘‘national cultural
values’’ is measured using societal cultural values dimen-
sions from Project GLOBE (House et al., 2004; Warner-
Søderholm, 2012). The variables used to measure
national cultural values are performance orientation
(C_PO), future orientation (C_FO), power distance
(C_PD), in-group collectivism (C_Coll1), institutional
collectivism (C_Coll2), uncertainty avoidance (C_UAI),
assertiveness (C_Ass), gender egalitarianism (C_GE) and
humane orientation (C_HO).

Analyses and Results. Data analyses include descriptive
statistics, Pearson correlations, stepwise regression anal-
yses, and R2 analyses, applying SPSS 27 software analy-
tics. The first steps in our analysis are initial descriptive
statistics and Pearson correlation coefficients for all vari-
ables. These descriptives are shown in Table 1.

The correlation analysis gives an early indication into
the relationships between constructs and indicates rela-
tionships that are to a high degree consistent with the
hypotheses. Thus, the second step in our analysis was to
progressively build our hypothesized model with step-
wise linear regression analysis to eliminate independent
variables that had weak power to explain and predict the
percentage of WoCB. In selecting the stepwise method,
the factors that do not contribute uniquely to predicting
the percentage of WoCB will not enter the regression
equation. Stepwise selection combines certain aspects of
forward and backward selection. Like forward selection,
it begins with a null model, adds the single independent
variable that makes the greatest contribution toward
explaining the dependent variable, then iterates the pro-
cess. The steps in this regression therefore exhaustively
test which predictors significantly contribute to the out-
come variable WoCB2017 (percentage of women on
boards). The process is repeated until (1) all significant
predictors are in the final model and (2) no non-
significant predictors are in the final model. We tested
the strength of the hypothesized relationships between
Quota2016 (legislation), P_EMP2016 (political empow-
erment), E_EMP2016 (economic empowerment),
H_EMP2016 (health empowerment), Ed_EMP2016
(educational empowerment), GLOBE cultural values:
performance orientation (C_PO), future orientation

Warner-Søderholm et al. 7



(C_FO), power distance (C_PD), in-group collectivism
(C_Coll1), institutional collectivism (C_Coll2), uncer-
tainty avoidance (C_UAI), assertiveness (C_Ass), gender
egalitarianism (C_GE) and humane orientation (C_HO),
government-regulated paternity (p_leave2016) and
maternity leave (m_leave2016), and universal suffrage
(uni_suffrage) as the independent variables, and the
WoCB2017 (percentage of WoCB) as the dependent
variable.

On the first level (M1), the variables that statistically
made the greatest contribution to explaining the percent-
age of WoCB were legislation, gender equality in politi-
cal empowerment and institutional collectivism. On the
second level of the modeling (M2), paid paternity leave,
assertiveness and uncertainty avoidance survived the
regression analyses as strongest predictors of WoCB,
moderated through gender equality in political empower-
ment in the model. In the final model (M3), paid mater-
nity leave, power distance, future orientation and in-
group collectivism were significant predictors of paid
paternity leave as a gender equality measure for more
WoCB. No other independent variables survived the
stepwise regression analyses as statistically significant
factors predicting WoCB. These relationships are also
summarized in Table 2.

Table 3 below offers a summary of hypotheses in the
study and significance results:

Supplementary Data Analysis Section

We re-ran the analyses using the GLOBE practices data,
and no differences were found in the results. We re-ran
the analyses to test for direct relationships between cul-
tural variables and legislation and cultural variables and
WOCB2017; no significant relationships were found
without gender equality in political empowerment
(P_EMP2016) as a mediator. We also re-ran the analyses
with dummy variables in the data to test for effects, cod-
ing ‘‘no legislative initiatives’’ 0 and ‘‘other non-legislative
initiatives’’ 1. The results supported earlier findings of
significance. We also re-ran the whole analysis to test for
religiosity and social role antecedents using World
Values Scores data (Inglehart et al., 2014), and using a
similar logic to Chizema et al. (2015). No significant
results were found. An explanatory factor could be our
more homogeneous empirical setting of Europe, rather
than a setting of countries representing many religions on
many continents. Regression analyses between multiple
legislative, cultural, societal, political, and institutional
WoCB factors show that in a European empirical con-
text, many variables may be needed to explain the per-
centage of WoCB. This is visualized in Figure 2.

As the legislation level has a high predicting value
in our model (b=.704; p\ .001), this suggests thatT
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those countries with higher WoCB legislation will also
have a higher number of WoCB. As the rate of gender
equality in political empowerment has a significant
predicting value in our model (b=.294; p\ .001),
this suggests that those countries with a higher ratio
of women in politics also have a higher percentage of
WoCB (i.e., successful implementation of WoCB stra-
tegies, whether soft or quota-based). As the level of
institutional collectivism has a significant negative
predicting value in our model (b=.2261; p\ .001),
this suggests that countries with lower levels of collec-
tivism at the societal level will have a higher number
of WoCB. The first modeling (adjusted R2 of 75.9%)
indicates, therefore, that almost 76% of the percent-
age of WoCB in a European context can be explained
by legislation, gender equality in political

empowerment and levels of societal collectivism.
Calculating the effect size according to Cohen (2013)
we find a large effect size for our regression
(f 2= 3.149), thus suggesting that our findings here
have practical significance.

In the second step of the modeling, the predictors of
gender equality in political empowerment that survived
the regression analyses (high paid paternity leave, low
uncertainty avoidance and assertiveness) have an expla-
natory factor of almost 66% in the model (adjusted
R 2=66.5%). This suggests that countries with institu-
tionalized paternity leave, with high assertiveness values
and lower uncertainty avoidance will have a higher level
of gender equality in political empowerment. The effect
size for the regression is also large (f 2=1.985) in this
case. The findings of the regression therefore have

Table 2. Stepwise Linear Regression Analyses.

Stand. Coeff.
t Sig.Dependent Variables Independent Variables B Std. Error Beta

Level 1: Antecedents to getting women on corporate boards
M1 WOCB_GSD

(n = 24. adjusted
R2 = 75.9%)

(Constant) 26.981 12.262 2.200 .040
Legislation_level2016 7.399 1.397 .714 5.298 .000
P_EMP_GGI2016 19.729 8.697 .294 2.269 .035
C_Coll1 26.113 2.723 2.261 22.245 .036

Level 2: Antecedents of political empowerment
M2 Political Empowerment

(P_EMP_GGI2016)
(n = 24. Adjusted
R2 = ‘66.5%)

(Constant) .410 .147 2.779 .012
C_UAI 2.175 .032 2.752 25.529 .000
C_Ass .174 .040 .584 4.344 .000
Paid_paternity_leave2016 .001 .000 .341 2.788 .011

Level 3: Antecedents to paid paternity leave
M3 Paid Paternity Leave

(E_EMP_GGI2016)
(n = 24. Adjusted
R2 = 74.1 %)

(Constant) 90.915 135.697 .670 .511
Paid_maternity_leave2016 .631 .108 .670 5.839 .000
C_PDI 275.989 20.797 2.424 23.654 .002
C_FO 279.627 15.756 2.575 25.054 .000
C_Coll2 84.742 20.429 .475 4.148 .001

Table 3. Summary of Hypotheses and Results.

H 1. WoCB legislative initiatives in a country are positively related to the percentage of
WoCB.

Supported **p\.01

H2. High levels of paid government-regulated maternity leave are positively related to
percentage of WoCB, moderated by high levels of government- regulated paternity leave.

Supported **p\.01

H 3a. High levels of gender equality in economic empowerment are positively related to
gender equality in the political empowerment of women.

Not Supported with significance level

H 3b. High levels of gender equality in political empowerment is positively related to the
percentage of WoCB.

Supported *p\.05

H 4. Period of time since implementation of universal suffrage in a country is positively
related to the percentage of WoCB.

Not supported with significance level

H 5. Low levels of power distance, individualism, future orientation, uncertainty avoidance,
combined with high levels of gender egalitarianism and assertiveness toward gender
egalitarian norms positively impact the percentage of WoCB.

Supported **p\.01 through institutional
and political empowerment settings

Warner-Søderholm et al. 9



practical significance. Finally, paid maternity leave, low
power distance, low future orientation and in-group col-
lectivism have an explanatory power of almost 75% in
predicting high levels of paternity leave in the model
(adjusted R2=74.1%). This suggests that countries with
maternity leave supported by the government, with low
power distance values, low future orientation values and
higher in-group collectivism will likely have paid pater-
nity leave at an institutional level. The practical signifi-
cance of these findings is strong, which is supported by
the large effect size of the regression (f 2=2.861).

Our empirical analysis shows that cultural variables
are important in predicting and understanding success-
fully getting WoCB mediated through gender equality
in political empowerment. Hence, WoCB legislation,
high gender equality in political empowerment with low
gender gap, together with government regulated mater-
nity and paternity leave predicts most strongly the per-
centage of WoCB (hence successful implementation of
WoCB strategies). The strong correlation between gen-
der equality and political female empowerment shows
the exemplary role of the political scenario on gender
equality. It could be stated that political empowerment
could be a nuanced proxy of the level of gender equality
in the country.

The cultural variables in this study that have been
found to be significant are power distance, uncertainty
avoidance, future orientation, in-group and institu-
tional collectivism and assertiveness. High uncertainty
avoidance, institutional collectivism and high future
orientation predict lower gender equality. High asser-
tiveness on the other hand, is a predictor of higher gen-
der equality.

Discussion

To address the gap in the literature on a comprehensive
view of the antecedents to increasing the presence of
WoCB, this study developed and tested a conceptual
model to investigate whether certain institutional, legisla-
tive, cultural, and national environments configured
together, are statistically inter-related and act as antece-
dents to getting WoCB. Empirical evidence provides sup-
port for most hypotheses. Therefore, in this research, we
consider that the lack or the reduce presence of WoCB
could be considered a coordination problem of organiza-
tions. We follow Hall and Soskice (2001) call to under-
stand the importance that institutions, organizations,
and culture have in supporting the relationships firms
develop to resolve coordination problems.

National differences in both WoCB initiatives and the
percentage of WoCB reflect path dependent variations in

gender equality policy traditions, combined with

country-level conditions and multiple macro factors. Our

study offers empirical support for the ideas presented by

Terjesen et al. (2015) regarding the importance of under-

standing institutional factors together with historical and

political ‘‘push factors’’ when designing WoCB initia-

tives. We also answer the call for a stronger cross-

cultural perspective in WoCB research (Gabaldon et al.,

2016).
We have looked beyond isolated explanatory factors

from earlier research—such as social role theory, institu-
tional complementary factors, cultural norms, and
legislature—to understand the multiple factors that may
support a high percentage of women in leadership and
board positions, or not. When it comes to the situation

WoCB_Europe

Ins�tu�onal 
Se�ng: Paid 

Maternity Leave Ins�tu�onal 
Se�ng: Paid 

Paternity Leave

Gender Equality 
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Figure 2. Multiple macro factors as predictors of percentage of WoCB.
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of WoCB within a European setting, we found that quota
legislation, gender equality in political empowerment,
paid parental leave, and culture matter, but it is clear that
‘‘one size doesn’t fit all.’’ There must be a fit between the
political climate, the welfare conditions, and the history
of political empowerment, cultural expectations and the
legislative approach chosen by the governments. In some
countries, such as Norway, the cultural, institutional,
and contextual factors can be seen as ‘‘in line’’ with the
policy approach, with strong penalties for noncompli-
ance and a high percentage of WoCB. However, in other
countries with ‘‘weaker initiatives,’’ such as Sweden, we
see similar results as in Norway, despite a weak(er) pol-
icy. This may be explained by other factors, such as cul-
ture, context, business logic and, with those, institutional
factors are stronger and ‘‘in line’’ with ideas of equality
and empowerment. Other countries have not successfully
increased the percentage of WoCB in the shorter term, in
part as contextual and cultural factors might not be
strong enough and change would need stronger legisla-
tion to create change in a longer-term perspective.

In more detail, we have found that paternity leave, as
part of a country’s family welfare policy, is more of a
push factor than is maternity leave. Our findings regard-
ing the importance of government-regulated paternity
leave support earlier findings by Iannotta et al. (2016).
Indeed, government-regulated paternity leave’s impact
on WoCB indicates the importance of shared childcare
between men and women. Shared childcare responsibil-
ities may be a powerful ‘‘pusher’’ to getting more women
on corporate boards, and the need for strong childcare
enhancing instruments should be emphasized. This in
turn might build a national culture of shared family roles,
which supports a culture of shared career ambitions.

Furthermore, our findings indicate that maternity
leave impacts paternity leave, and thus WoCB indirectly.
This makes intuitive sense, as it is highly unlikely that a
nation would implement paid paternity leave before
implementing paid maternity leave. In this paper we have
been leaning on existing data sources. Such sources may
not always be ideal for measuring core variables and
concepts. One of the challenges we experienced was the
operationalization of gender equality as a construct with
the four sub-datasets in the gender equality (GGI) data-
base. This is an important indicator of significant rela-
tions between these gender equalities in political and
economic empowerment and WoCB. Gender equality in
political settings is clearly a main factor in explaining the
empowerment of women. The political setting is usually
one of the first sectors to include gender equality among
country representatives and sets an example for both
public and private industries.

Our results also suggest that individualistic cultural
characteristics create an environment whereby

individuals are encouraged to strive for and be rewarded
and recognized for individual accomplishments, such as
board membership, no matter what their gender is. We
also see that low power distance can be a powerful driver
for upward mobility and equal treatment in societies
with lower hierarchical norms, and this is positive for
getting more WoCB.

Contributions, Practical Implications, and
Limitations

In this study we make several contributions for theory
and practice. Our focus has been on the inter-
relationships between country-level conditions and multi-
ple institutional macro factors that may promote getting
WoCB. Taking a multidisciplinary approach, we have
identified several macro factors, cultural and institutional
antecedents, that can act as drivers or barriers for
WoCB. We have developed a conceptual model of macro
factors that explain the possible antecedents for getting
more (or less) WoCB. This is an important contribution
that can motivate additional studies beyond the
European setting, which has been the focus of our study.

Our findings acknowledging the multifaceted nature
of antecedents getting WoCB may also help policy-
makers at national and supra-national level in designing
strategies for increasing the number of WoCB. As the
use of quotas and other forms of strategies is on the
agenda for countries and organizations (e.g., EU), in-
depth knowledge is pertinent. Throughout our analysis,
we observed that countries with a democratic legacy of
legal and institutional initiatives to achieve gender
equality—such as gender equality in political empower-
ment and parental leave policies—are more likely to have
more WoCB. These different antecedents showcase how
countries may have differing clusters of these factors and
achieve similar results in terms of WoCB. Some coun-
tries can potentially increase the presence of WoCB by
promoting gender equality via politics, welfare state and
cultural values, while others might require more drastic
regulatory approaches as these contextual factors might
not be aligned. However, we argue that such factors
alone are not sufficient if we ignore the country-level
conditions and cultural traditions in the actual society.
Some countries have been successful in increasing the
percentage of WoCB through the implementation of var-
ious national public policy antecedents. Nevertheless,
others with similar approaches have failed. In response,
our study suggests that such antecedents can be success-
ful when the cultural, institutional and welfare settings in
a society are optimal for quota legislation implementa-
tion. As found for the case of Norway, the quota legisla-
tion is a successful antecedent due to the effective
combination of a mandatory quota with penalties for

Warner-Søderholm et al. 11



non-compliance combined with ‘‘welcoming contextual
factors’’ (Borchorst & Teigen, 2009; Mensi-Klarbach &
Seierstad, 2020). Sweden and Spain represent examples
of alternative antecedents and policy approaches.
Sweden is a country where a high number of WoCB is a
reality even without quotas. This could be explained by
the antecedent of country-level ‘‘welcoming contextual,
cultural, and institutional factors.’’ Spain, however,
shows ‘‘weak quotas’’ and a ‘‘weak cultural setting.’’
This, combined with challenges to growth in a stable
economy and its political landscape, since its quota law
was implemented, may explain the relatively low percent-
age of WoCB. Quotas in line with EU initiatives may,
for Spain, be the next push needed to get women on cor-
porate boards. Hence, developments and push factors
from institutions, like EU, will be important to follow.
In Europe, this will particularly be relevant with the new
regulation (2022) from EU about quotas on boards.

In societies with strong traditions of women in politics
and institutionalized parental leave, equality policies can
initiate a change. However, specific strategies to increase
the percentage of WoCB are often needed. Statistically,
we see in our study that gender equality in political
empowerment impacts getting women on corporate
boards significantly. Gender equality in health and edu-
cation and economic empowerment on the other hand
were not significant antecedents to getting women on
boards in our study. Yet, as the WEF (2016) reports that
96% of the gap in health outcomes between women and
men, and more than 95% of the gap in educational
attainment has now been closed, our non-significant
results with these ‘‘push-pull factors’’ are not surprising.
Nevertheless, as the WEF data (2016) show that only
58% of the economic participation gender gap has been
closed globally, our non-significant results were counter-
intuitive to our hypothesis that economic equality ‘‘mat-
ters’’ and should be explored further. WEF data show
that only about 23% of the political gap in gender equal-
ity has been closed. So, not surprisingly, our study con-
firms that gender inequality in political empowerment
has a significant negative impact on getting WoCB.

Quota legislation without sanctions for non-
compliance by itself might not be enough to increase the
number of WoCB without additional factors, such as the
appropriate institutional and cultural settings or key
players pushing for change (Mensi-Klarbach et al.,
2017). Other elements, such as institutional isomorphism
or social legitimacy, positively affect achieving a signifi-
cant increase in WoCB. However, not all countries face
the same situation when they decide to promote more
women to leadership positions, such as on boards. Thus,
a deeper understanding of the rationale of each country
is needed to be able to understand the differential ele-
ments and motivations in each country’s case.

In this study we have explored combinations of macro
factors that may be important for understanding the per-
centage of WoCB. We are, however, as mentioned above,
aware of the importance of micro factors such as cham-
pions for change, key players and their motivation and
interaction (Seierstad et al., 2017). Such factors may be
important within different spheres of a society, as well as
across spheres and across nations. Some of our findings
may be influenced by such micro-level factors. These fac-
tors may be important for understanding the interna-
tional discourses as well the political implementations of
quotas. We have in this paper tested complexity and
inter-relationships from an institutional complementarity
perspective, and we have left out the micro-level factors
to avoid additional complexity in our analyses. Further
studies might include this dimension.

Our objective has been to explore multiple macro fac-
tors involved in increasing the percentage of WoCB, and
we have used European countries as our case. However,
we aim at making inferences beyond the targeted
European countries. We have tested our hypotheses by
using significance levels. However, our study uses a full
population and significance levels should not be used
directly. We have, therefore, been careful in our argu-
ments regarding significance and have primarily referred
to correlations. Significance levels can still be of value
when referring to super populations; for example, when
making inferences concerning the future or about coun-
tries not included in a study. There are ongoing discus-
sions around the globe about instruments for increasing
the number of WoCB. Quotas, for example, are estab-
lished in India, introduced in California, and discussed
in Qatar. Hence, our study may be a source of input for
discussions outside Europe and could also inspire future
research in other contexts.

In this study we found multiple ‘‘surprising’’ factors
which could be explored further in other studies. On
example can be related to our finding about the non-
significant correlation between gender egalitarian cul-
tural values and legislation was counterintuitive as the
literature supposes a correlation. The correlation in this
context is interpreted as a society where gender egalitar-
ian values in the workplace are clearly established with
institutional support and welfare initiatives. Sweden is a
good example of this. Post-World War II generations, in
a micro and macro setting, pushed for equality, so the
playing field was more level. Intuitively, this could
explain how, in some cases, gender egalitarian cultural
values are not specific push factors for quota legislation
when the institutional and country setting has already
shaped great changes without legislation. Larger studies
could explore this factor further.

Moreover, our counter-intuitive findings of a positive
relationship between in-group collectivism and

12 SAGE Open



percentage of WoCB (mediated through gender equality
in political empowerment) should be explored further.
One explanation could be that, in a European setting, if
one’s family and in-group push for educational, eco-
nomic, health and career opportunities for women, they
will have the in-group support needed to be ‘‘board
ready.’’

In relation to the non-significant role of ‘‘years since
universal suffrage,’’ earlier studies have shown a strong
link in women’s positions in politics and universal suf-
frage. Hence, we hypothesized a link between this factor
and women’s positions on boards (WoCB). Universal
suffrage can be considered as the first wave of demand
for feminism. However, in today’s European context, it
might seem that all countries have ‘‘caught up’’ with vot-
ing rights for all and so ‘‘the playing field is level’’ for all
European cluster countries in democratic traditions. This
situation may go some way in explaining why we did not
find a significant link between ‘‘years since universal suf-
frage’’ and the proportion of women on corporate boards
in Europe. This might however be different in other parts
of the world.

Taken together, we propose that our conceptual
model which sets out to understand the complexity of
getting WoCB focusing on drivers beyond country
mimicking and separate antecedents, such as institu-
tional or cultural factors, provides a contribution to the
fields of corporate governance and WoCB. Moreover,
our study points to multiple important avenues for fur-
ther research and implications for policymakers at differ-
ent levels.

Conclusion

In this study we have addressed one of the most prevail-
ing topics in business and society—the problem of female
(under) representation on corporate boards, in the con-
text of gender-related institutional, cultural, social, politi-
cal, and legislative country-level conditions. Accordingly,

by testing the complex inter-relations of multiple antece-
dents that matter to getting WoCB, we provide insights
to help organizations and policymakers navigate
country-level configurations and conditions. This study
therefore builds upon the findings of Hall and Soskice
(2001) who emphasize the importance that institutions,
organizations, and culture have in supporting the rela-
tionships firms develop to resolve coordination problems.
Building on this logic, the lack of WoCB could is consid-
ered a coordination problem of organizations to be
solved through institutional and cultural strategies. In
our stepwise multi-macro factor approach, we found that
country-level antecedents to getting more WoCB were
characterized by both short-term public policies as well
as long-term country-level conditions. Hence, we fill a
gap in knowledge about getting WoCB as we look
beyond isolated stand-alone explanatory factors. No
study is without limitations, as is the case with ours.
Most of our hypotheses have been supported, yet with
explanatory powers of 66% 2 75% at each level of the
model, we cannot identify all the predictors of getting
WoCB. Future studies should try to uncover to what
degree individual motivation matters and to what degree
global conflict, corruption and unstable economies may
have predictive value. We provide insights for policy-
makers, for whom multiple macro factors act as drivers
or barriers for their organization or society in the pursuit
of getting more WoCB. Among the strongest findings are
the importance of antecedents such as gender equality in
economic and political empowerment, national institu-
tional settings, such as government-regulated maternity
and paternity leave, specific legislative or soft quota poli-
cies and promoting cultural values, such as low power
distance and individualism. There are many factors that
can act as triggers or barriers to increasing WoCB.
Clearly, when taking the quota strategy in a country or
organization, quota policies must be embedded in the
specific cultural and institutional conditions in each
country.

Warner-Søderholm et al. 13
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