
 

Accepted Manuscript

Institutional correlates with female board representation

Thomas R. Loy , Hendrik Rupertus

PII: S1544-6123(17)30261-1
DOI: 10.1016/j.frl.2017.09.013
Reference: FRL 773

To appear in: Finance Research Letters

Received date: 9 May 2017
Revised date: 26 July 2017
Accepted date: 20 September 2017

Please cite this article as: Thomas R. Loy , Hendrik Rupertus , Institutional correlates with female
board representation, Finance Research Letters (2017), doi: 10.1016/j.frl.2017.09.013

This is a PDF file of an unedited manuscript that has been accepted for publication. As a service
to our customers we are providing this early version of the manuscript. The manuscript will undergo
copyediting, typesetting, and review of the resulting proof before it is published in its final form. Please
note that during the production process errors may be discovered which could affect the content, and
all legal disclaimers that apply to the journal pertain.

https://doi.org/10.1016/j.frl.2017.09.013
https://doi.org/10.1016/j.frl.2017.09.013


ACCEPTED MANUSCRIPT

ACCEPTED M
ANUSCRIP

T

1 

Highlights  

 Gender equality on boards is a global and highly politicized issue. To this day, there is 

considerable cross-country variation in female board representation. 

 Little research tries to answer the question why in some countries women are far more 

underrepresented in the boardroom than in others. 

 We show that functioning outside investor protection as well as a societal climate of gen-

der equality contribute to increased female board participation. 

 Additionally, we provide initial evidence that supply-side factors seem to be necessary to 

complement mandatory as well as voluntary gender quota regulation. 

 While gender quotas might regulate the demand for female upper echelons, they likely 

are ineffective to increase the supply of suitable candidates in the short run. 
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