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Abstract 

Scholars know relatively little about the potential impact of women’s movements on gender 

diversity in the corporate world. We aim to fill this gap in the literature by providing the first 

empirical analysis of the relationship between women’s movements and female representation on 

boards of directors. Drawing on political process theory, we argue that the strength of a women’s 

movement is positively associated with its ability to increase the number of women on corporate 

boards. Moreover, we posit that the effect of women’s movements on female board representation 

is moderated by corporate opportunity structures, that is, attributes of firms that make them more 

or less receptive to social movement activities. Three firm characteristics are particularly relevant 

in the context of boardroom gender diversity: reputation-seeking behavior, commitment to 

corporate social responsibility, and political orientation. Using firm-fixed effects models to 

analyze data on more than 2,000 companies from ten countries over a period of ten years, we find 

support for three of our four hypotheses. Theoretical and practical implications are discussed. 
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Women remain underrepresented in several social, political, and professional domains, 

including corporate leadership. A recent analysis of female board representation in 30 countries 

around five continents revealed that on average, only 16.9 percent of board members are women 

(Institutional Shareholder Services, Inc. 2017). In the United States, more than ten percent of 

companies in the Russell 3000 Index do not have a single female director (McGregor 2019). The 

lack of gender diversity in corporate leadership is not only problematic from a normative 

perspective (Franceschet and Piscopo 2013) but also potentially detrimental to firms’ economic, 

social, and environmental performance (e.g., Crichton et al. 2021; Post and Byron 2015). As a 

result, companies in many countries have been facing pressure to increase female board 

representation from multiple stakeholders, including governments, investors, employees, and 

women’s rights groups (Gupta 2020). 

 An example of such a group is 2020 Women on Boards, a nongovernmental organization 

which has been operating throughout the United States since its inception in 2010. The stated goal 

of this organization is to “increase the percent of females on public-company boards to 20 percent 

by the year 2020” (Gannon 2018). To achieve this goal, 2020 Women on Boards pursues several 

different strategies, including an annual event called “The National Conversation on Board 

Diversity”. In 2018, this event was held in 20 cities across the United States and brought together 

thousands of activists, academics, and senior-level executives to discuss the issue of boardroom 

gender diversity. As part of this event, 2020 Women on Boards honored companies which had 

achieved the 20 percent goal (Gannon 2018). Conversely, numerous firms have yet to reach this 

benchmark, and some of them have been rather unresponsive to 2020 Women on Boards’ outreach 

efforts. 
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 This example illustrates that not all firms are equally receptive to the efforts of women’s 

organizations, which raises two interesting and important questions: Do women’s movements have 

a systematic effect on female board representation? And if they do, which types of firms are most 

likely to increase the number of women on their board in response to the activities of women’s 

movements? To address these questions, we draw on the social movements literature (e.g., 

Georgallis 2017; Kane 2003), and on political process theory (e.g., Briscoe, Chin, and Hambrick 

2014; Schurman 2004) in particular, to develop a theoretical framework which details the various 

strategies that women’s movements employ to achieve their goal of increasing female board 

representation; these strategies are: shaming, informing, and empowering. Our framework also 

identifies three firm characteristics – reputation-seeking behavior, commitment to corporate social 

responsibility (CSR), and political orientation – that moderate the relationship between women’s 

movements and female board representation.  To test these arguments, we use the Asset4 database 

which allows us to access information on female board representation and other firm-level 

variables for more than 2,000 companies from ten countries over a period of ten years (2002-2011).  

By providing the first systematic analysis of the impact of women’s movements on female 

board representation, this study makes several important contributions. First, by developing a 

theoretical framework which specifies the relationships between movement strength, corporate 

opportunity structures, and female board representation, we contribute to the literatures on social 

movements and boardroom gender diversity alike. As for the social movements literature, our 

framework can inform future scholarship and theorizing on the effects of women’s movements, 

and social movements in general, on corporate outcomes other than board diversity such as sexual 

harassment of women in the workplace. Furthermore, we contribute to the literature on boardroom 

gender diversity (e.g., Huang, Diehl, and Paterlini 2020) by highlighting the importance of social 
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and political institutions and actors such as social movement organizations, which are factors that 

previous research on the determinants of female board representation has largely ignored. 

Second, our study is both motivated by and has implications for the literatures on the nature 

of the firm and the role of corporate governance therein. Specifically, Coase (1937) and others 

following him (e.g., Williamson and Winter 1991) have argued that firms are typically established 

for a certain purpose and perform their tasks in a profitable and ethically acceptable way. In order 

to achieve its targets, a firm needs good corporate governance (e.g., Rodriguez-Fernandez 2016), 

which includes having a well-functioning board. One element that could potentially advance board 

effectiveness and performance is gender diversity among board members (e.g., Francoeur, Labelle, 

and Sinclair-Desgagne 2008). In this study, we argue – and empirically demonstrate – that 

women’s movements play a significant role in increasing the number of women on corporate 

boards, thereby potentially contributing to good corporate governance. 

Third, management scholars have increasingly criticized the lack of multidisciplinary 

scholarship in their field and called for more integrative research (e.g., Terjesen and Politis 2015). 

We heed this call by integrating research from management, sociology, and political science to 

gain new insights into the determinants of female board representation. Our fourth and final 

contribution is empirical in nature. By using a large dataset that is rich in temporal and cross-

sectional variation and analyzing it via a variety of model specifications that include an 

instrumental variable approach, we are able to provide robust estimates of the relationship between 

women’s movements and female board representation. Our results are therefore not only of interest 

to management and social movement scholars but also to women’s activists and organizations 

across a range of different geographical contexts. 
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The remainder of this study proceeds as follows. First, we develop our theoretical 

framework as well as hypotheses. Second, we elaborate on the data and measures we use to test 

our hypotheses. Third, we describe our empirical results which include sample statistics, 

hypothesis tests, and robustness checks. A concluding section then summarizes the main findings 

of this study, discusses their implications and limitations, and indicates possible directions for 

future research on the subject. 

 

THEORETICAL FRAMEWORK 

 

Social Movements and Corporate Behavior 

 

Companies are continuously faced with the demands of various actors such as investors, 

employees, and customers. Another important group of actors that make demands of companies 

and seek to influence their behavior are social movements, which are generally defined as 

“networks of informal interactions between a plurality of individuals, groups and/or organizations, 

engaged in political or cultural conflicts, on the basis of shared collective identities” (Diani 1992, 

1). Examples of social movements include the LGBT rights movement, the environmental 

movement, and the animal rights movement. Previous research has shown that such movements 

are quite effective at influencing corporate behavior (e.g., Chuang, Church, and Hu 2018; 

McDonnel and Cobb 2020; McDonnel, King, and Soule 2015). 

 But how exactly do social movements influence corporate behavior? Studies have shown 

that social movements use a variety of strategies to achieve their goals vis-à-vis firms (e.g., Eesley, 

Decelles, and Lenox 2016). In a recent conceptual study on how social movements influence 
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corporate behavior, Georgallis (2017) usefully distinguishes between three different levels of 

social movement activity: the field level, the organizational level, and the individual level. 

Activities at the field level are those that seek to garner support from external stakeholders, such 

as government agencies or consumers. The organizational level includes movement strategies that 

directly engage companies through either conflict or collaboration. Lastly, activities at the 

individual level are aimed at firms’ internal stakeholders, particularly their employees. In the 

following paragraphs, we further illustrate these three levels by highlighting one example of a 

movement strategy for each, emphasizing those that are particularly relevant in the context of 

women’s movements and their efforts to increase female board representation, as we will later 

show. 

 An example of a movement strategy at the field level is shaming, which is defined as the 

act of publicly criticizing and drawing attention to the action(s) of individuals or organizations 

with the goal of them ceasing or changing the action(s) in question (Bartley and Child 2011; 

Bloomfield 2014). This strategy operates through firms’ reputational concerns: companies may 

change their behavior when shamed publicly, as they fear damage to their reputation and, 

consequently, their bottom line. A social movement organization that is well known for its shaming 

efforts is Greenpeace (Bloomfield 2014). For example, in 2008, Greenpeace launched its 

Sustainable Seafood Campaign by targeting North American retailers through direct action (such 

as sit-ins in stores) as well as an extensive media campaign. Through these shaming efforts, 

Greenpeace was able to draw considerable attention to retailers’ weak sustainable seafood sourcing 

policies. In response to this negative publicity, several retailers – including Target and Safeway – 

updated their seafood procurement policies and increased their engagement in fisheries policy 

reform (Gutierrez and Morgan 2015). 
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 At the organizational level, a strategy often used by social movements to influence 

corporate behavior is informing, which is defined as the “provision of information and/or material 

evidence to enhance the credibility of activists and the practices they seek to bring about” (Briscoe, 

Gupta, and Anner 2015, 304). In other words, movement actors conduct their own research or 

gather and organize existing evidence to convey the need for or value of their proposal(s) to key 

corporate decision makers. Therefore, unlike shaming, the strategy of informing does not operate 

through pressure and reputational concerns but rather through evidence-based persuasion. An 

example is the US-based social movement organization United Students Against Sweatshops 

(USAS), which used such informational tactics during its Rein-in-Russell campaign in 2009 to 

convince colleges to adopt supplier sanctions against Russell Athletic. Specifically, USAS 

collected testimonies from aggrieved workers about poor labor practices in Russell Athletic’s 

supply chain. These testimonies were disseminated among college administrators through reports 

and educational events on campus. College decision makers had previously been largely unaware 

of these labor issues, and when they learned about the poor working conditions several of them 

responded by cancelling their apparel licensing agreements with Russell Athletic (Briscoe, Gupta, 

and Anner 2015). 

Lastly, an example for a movement strategy at the individual level is empowering, which 

is defined as restoring “to individuals a sense of their own value and strength and their own 

capacity to handle life’s problems” (Bush and Folger 1994, 2). Differently put, empowering means 

giving individuals – particularly those who belong to historically marginalized groups – the 

resources to better their own lives. Empowering influences corporate behavior through the 

engagement of internal stakeholders, especially current and prospective employees. A prominent 

example for a social movement that utilizes empowerment to achieve its goals is the labor 
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movement. Labor organizations empower employees by educating, connecting, and motivating 

them (Friedman 2009); empowered employees, in turn, are in a better position to address 

professional issues and bring about organizational change (Whiteside et al. 2006). There are 

numerous instances of empowered employees changing corporate behavior and practices; for 

example, a recent meta-analysis on the subject suggests that labor unions play a crucial role in 

educating employees about job-related health hazards, which allows employees to effectively 

change the physical and psychosocial conditions of their work through collective action 

(Malinowski, Minkler, and Stock 2015). 

In the following section, we elaborate how women’s movements use shaming, informing, 

and empowering to increase the number of women on corporate boards. While we do not claim 

that these three strategies are the only ones utilized by women’s movements to increase female 

board representation, anecdotal evidence from both news articles and practitioner websites 

suggests that shaming, informing, and empowering play an important role in the strategic 

repertoire of women’s organizations working toward boardroom gender diversity. 

 

Women’s Movements and Female Board Representation 

 

One type of social movement that has received scarce attention in the literature on corporate 

behavior is the women’s movement, which is comprised of a broad range of actors – individual 

activists, informal groups, and civil society organizations – in a particular temporal and 

geographical context working toward women’s liberation and rights (Staggenborg and Taylor 

2005). The specific goals of women’s movements vary over time and by country. For example, in 

most Western states, the main goal of the women’s movement during the early 1900s was to gain 
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the right to vote while during the second half of the 20th century, its primary focus were 

reproductive rights. Contemporary Western women’s movements pursue several goals 

simultaneously, most prominently freedom from sexual harassment (Carlsen et al. 2018) and 

equality in the workplace, including gender parity in corporate leadership (Poo 2018). 

While no study has systematically examined the link between women’s movements and 

female board representation, there is anecdotal evidence suggesting that women’s movements use 

the three strategies described above to work toward boardroom gender diversity. Specifically, there 

are numerous women’s organizations which use shaming, informing, and/or empowering to 

increase female board representation. As for shaming, an organization which exemplifies this 

strategy is 2020 Women on Boards, a women’s organization operating in five countries with the 

goal of increasing the percentage of women on company boards to 20% or greater by the year 2020 

(Gannon 2018). Among other activities, this organization publishes annual reports which include 

ratings for all companies on the Russell 3000 Index and Fortune 1000 list. The worst rating a 

company can receive is a “Z”, which stands for “zero female board members” (McShane 2019). 

These reports are readily accessible to the public, and they are publicized during their annual global 

event called “The National Conversation on Board Diversity”. Having a “Z” rating or another poor 

grade is not a good look for a company, and in this day and age may very well result in reputational 

costs which in turn may be detrimental to a firm’s financial performance. For some companies, 

such reputational costs (or even their prospect) are enough of an impetus to work toward greater 

boardroom gender diversity. 

2020 Women on Boards is not alone in this regard. Another example of shaming as a 

movement strategy can be found in Singapore, where the percentage of board seats held by women 

at the country’s top 100 companies rose from 9.5 percent in 2015 to 14.7 percent in 2018 (Yap 
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2018). This change has in part been attributed to the efforts of the Diversity Action Committee 

(DAC), a government-backed group established in 2014 with the goal of increasing women’s 

participation on corporate boards (Shah 2021). To achieve this goal, the DAC – among other things 

– compiled and publicized a list of companies with no female directors, thereby drawing public 

attention to the issue of boardroom gender diversity and calling out firms that were lacking in this 

regard. This shaming strategy appears to have been effective, as the number of companies with no 

female directors dropped by almost 30 percent within only two years (Yap 2018). 

 Another strategy used by women’s movements to increase female board representation is 

informing. This strategy is utilized by the aforementioned 2020 Women on Boards, which 

publishes the Gender Diversity Index (GDI), an annual review of female board representation for 

companies on the Russell 3000 Index and Fortune 1000 list. 2020 Women on Boards relates the 

GDI to firms’ financial performance and disseminates their findings among business leaders. In 

addition, business leaders are invited to the organization’s annual flagship event, The National 

Conversation on Board Diversity, where they are presented with additional information on the 

benefits of boardroom gender diversity. Every year, many of them accept this invitation; for 

example, in 2019, The National Conversation on Board Diversity was held in 32 cities across five 

countries and drew almost 10,000 attendees (Smuts 2019). According to the event organizers, 

informing is an effective strategy, as business leaders become more willing to engage in 

conversations about boardroom gender diversity when the discussion shifts from political and 

moral imperatives to arguments about financial benefits. 

Examples of other women’s organizations that use informing to increase female board 

representation include the Thirty Percent Coalition and the 30% Club. As for the former, the Thirty 

Percent Coalition is a US-based women’s advocacy organization founded in 2011. The Thirty 
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Percent Coalition has compiled numerous research reports about the benefits that increased female 

board representation can have for firms; these reports are not only available on the organization’s 

website but are actively distributed among US companies as part of the Thirty Percent Coalition’s 

outreach campaign (Holt 2019). Similarly, the 30% Club is a network of representatives from civil 

society and the business community, which was established in the United Kingdom in 2010 and 

by now has chapters in multiple other countries including Australia, Canada, and Ireland. The 30% 

Club’s work is centered on an evidence-based approach intended to amplify the business case for 

boardroom gender diversity. Through extensive research and numerous events, the 30% Club has 

been able to convince several corporate decision makers of the financial benefits of increased 

female board representation (Gordon 2015; Green 2021). 

 Lastly, women’s movements utilize empowering to increase female board representation. 

There are numerous women’s organizations which empower women in different ways with the 

goal of advancing their professional careers. For example, in the United States alone, there are 

dozens of organizations that provide networking opportunities exclusively for women (Hicks 

2020), meaning they connect female professionals with business leaders and establish lasting 

relationships that can help them climb the career ladder. Similarly, an important part of 

empowering women to become corporate leaders is to motivate and inspire them. Some women 

have become resigned to achieving less than their male counterparts as a result of sexist norms and 

practices, so instilling them with hope and determination by highlighting examples of female 

success is a critical first step toward their professional advancement. Empowerment through 

motivation and inspiration is the primary activity of several women’s organizations in the United 

States and other parts of the Western hemisphere (Neal 2017). 
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 A concrete example of a women’s organization using empowering as a strategy to increase 

female board representation is Strong Women Strong Girls (SWSG), which was founded in 2000 

and operates primarily throughout the eastern US. SWSG utilizes a multi-generational approach 

to empowerment that involves high school girls, college women, and female professionals 

(DiGiammerino 2022). In other words, SWSG provides various mentorship opportunities and 

other services to females of different ages that are specifically tailored toward their respective life 

stages. To empower female professionals, SWSG draws on their so-called “Strong Leaders 

Network”, a network of more than 100 female business leaders who volunteer their time to mentor 

other women and prepare them for corporate leadership positions. According to SWSG, this 

program has helped multiple women advance in their careers, and once they reached leadership 

positions many of them become mentors themselves (Federoff 2018). 

 In sum, women’s movements use (at least) three strategies – shaming, informing, and 

empowering – to increase female board representation. As the previous paragraphs have shown, 

each of these strategies has a different target audience: shaming is directed at the general public 

(field level), informing addresses the businesses themselves (organizational level), and 

empowering is aimed at women who may one day vie for a seat on a corporate board (individual 

level). While there is anecdotal evidence suggesting that women’s organizations use these three 

strategies effectively and are therefore partly responsible for the recent increases in the number of 

female directors in several countries (e.g., Gupta 2020; Yap 2018), there has not yet been a 

systematic analysis of this relationship. We provide such an analysis by empirically testing the 

effect of women’s movements on female board representation. Before we elaborate on the 

empirics, the following section discusses the conditions under which we expect women’s 

movements to be most likely to have a significant impact on boardroom gender diversity. 
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The Importance of Movement Strength and Corporate Opportunity Structures 

 

Not all social movements are equally effective at achieving their goals. In theorizing the 

effectiveness of women’s movements in increasing female board representation, we draw on 

political process theory (PPT), which has been used in several studies on the relationship between 

social movements and corporate behavior (e.g., Briscoe, Chin, and Hambrick 2014; Chuang, 

Church, and Hu 2018; Schurman 2004). According to PPT, which is also referred to political 

opportunity theory, the success or failure of social movements is primarily a function of the 

interaction between movement attributes, such as movement strength, and the broader economic 

and political context (Caren 2007). As for the former, it is intuitively convincing that stronger (i.e., 

larger and more resourceful) social movements tend to be more successful at achieving their goals 

than weaker ones. The reason for this is that social movements with greater resources – money, 

members, public support, international allies, etc. – are able to carry out their activities more 

frequently and to a greater extent (e.g., Kane 2003). In our research context, we similarly expect 

that stronger women’s movements can mobilize more resources and thus reach a wider audience 

with their shaming efforts, conduct more research to inform business leaders, and empower a larger 

number of women. Therefore, we hypothesize that stronger women’s movements are more 

successful at increasing the number of women on corporate boards. 

 

H1: Women’s representation on boards of directors will be greater in countries with 

stronger women’s movements. 
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 Social movement scholars have pointed out that strength is necessary but not sufficient for 

a movement to succeed (e.g., Kane 2003). As mentioned previously, PPT posits that movement 

strength interacts with features of the broader economic and political context. To capture this 

broader context, scholars have developed the concept of “corporate opportunity structures”, that 

is, characteristics of firms that make them more or less responsive to social movement activities 

(Briscoe, Chin, and Hambrick 2014). While there are undoubtedly many firm characteristics that 

are potentially relevant for the effectiveness of women’s movements in increasing female board 

representation, extant research points to three firm attributes in particular: reputation-seeking 

behavior (e.g., Bloomfield 2014; Schurman 2004), commitment to CSR (e.g., McDonnell, King, 

and Soule 2015; Schurman 2004), and political orientation (e.g., Briscoe, Chin, and Hambrick 

2014; McDonnell and Cobb 2020). Building on this prior research and in light of their conceptual 

appeal in the current context as elaborated below, we posit reputation-seeking behavior, 

commitment to CSR, and political orientation as important moderators in the relationship between 

women’s movements and female board representation. Figure 1 below provides a visual 

representation of our conceptual framework. 

[Figure 1] 

Reputation-seeking behavior, which is defined as intentional and extensive efforts, 

however effective, to monitor or improve one’s public image (Baekkeskov 2017), has been 

described as an integral part of corporate opportunity structures (e.g., Schurman 2004). While most 

– if not all – firms are preoccupied with their reputation to some extent, research suggests that 

some organizations are much more concerned with their public image and devote significantly 

greater resources to reputation management than others; studies have shown that variation in 

reputation-seeking behavior is the result of factors such as CEO demographics (Borghesi, Houston, 
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and Naranjo 2014), local norms (Wæraas and Sataøen 2015), and a firm’s capabilities (Mailath 

and Samuelson 2001). This variation in reputational concern has important implications for social 

movements, as previous studies (e.g., Schurman 2004) have argued that firms higher in reputation-

seeking are more receptive to movement demands, as they are more vulnerable to the perceived 

reputational cost that may arise from failing to accommodate challenges from social movements. 

Based on these insights, we posit that firms that seek reputation to a greater extent are more 

likely to increase the number of women on their board in response to the efforts of women’s 

movements. Since one of the primary strategies of women’s movements in trying to increase 

female board representation is shaming, which is intended to put pressure on firms by imposing 

perceived reputational costs, we should observe a greater effect of women’s movements on 

boardroom gender diversity for firms that exhibit a greater concern about their reputation, as they 

are more inclined to care about such reputational costs. This is precisely what happened, for 

example, in the case of the No Dirty Gold (NDG) campaign. As part of this campaign, the 

environmental organization Earthworks has been shaming mining companies and retailers since 

2004 in an effort to reduce the ecological footprint of the gold industry. However, according to a 

recent study, this shaming campaign was limited in its effectiveness, since the gold industry as a 

whole is rather unconcerned with its reputation, relative to other industries: “An industry must 

have a branded node in the commodity chain that draws significant value from its reputation so 

activists can pose a credible risk to its business interests” (Bloomfield 2014, 269). In a similar 

vein, we hypothesize that the effect of women’s movements on boardroom gender diversity will 

be more discernible among firms that hold reputation in higher esteem.  
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H2: Women’s movements will be more effective at increasing women’s representation on 

boards of directors for firms that are more reputation-seeking. 

 

Another facet of corporate opportunity structures that is relevant for our research purposes 

is commitment to CSR (e.g., McDonnell, King, and Soule 2015), which is defined as private 

business self-regulation that helps a company be socially accountable – to itself, its stakeholders, 

and the public (Sheehy 2015). For many companies, CSR is more than just something that they 

do; it is a value system that permeates all aspects of the firm, including its senior management, 

employees, and culture (Lim and Phillips 2008). Previous studies (e.g., Schurman 2004) have 

argued that such value systems are important moderators in the relationship between social 

movements and corporate behavior, since they affect how firms perceive, interpret, and respond 

to their social and political environment, including the demands made by social movements.  

Based on this, we posit that firms which are committed to CSR are more likely to improve 

female representation on their boards as a result of the efforts undertaken by women’s movements. 

As stated previously, one strategy that women’s movements use to increase the number of women 

on corporate boards is informing, that is, providing business leaders with research to convince 

them of the benefits of boardroom gender diversity. This strategy, however, can only work 

effectively if business leaders are open to receiving this kind of information, and if they possess 

the cognitive ability to accept and properly process new information. Studies have shown that 

information processing is dependent on prior beliefs: individuals and organizations have a 

tendency to accept new information that aligns with their existing ideas and values, and to reject 

new information that does not (e.g., Balcetis and Dunning 2006). As a result, companies that are 

committed to and value CSR to a greater extent are more likely to be receptive to information 
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provided by women’s activists and organizations, as they are more sympathetic to the cause of 

gender equality and therefore more inclined to both listen to and accept this kind of information. 

 

H3: Women’s movements will be more effective at increasing women’s representation on 

boards of directors for firms that are more committed to CSR. 

 

A third and final firm characteristic (e.g., Briscoe, Chin, and Hambrick 2014) we focus on 

in the study at hand is political orientation, which is defined as a set of beliefs, ideals, and principles 

held by individuals or groups which inform their attitudes and behavior toward the social and 

political arrangements and processes of their society (Jost, Nosek, and Gosling 2008). Political 

orientation is generally thought of as a linear, left-right spectrum. On a very general level, liberal 

politics are associated with advocating social change and promoting greater political, social, and 

economic equality; conversely, conservative views are centered on a resistance to social change, a 

preference for a traditional, more or less hierarchical society, and an acceptance of inequality (Jost, 

Nosek, and Gosling 2008). Whether a firm skews liberal or conservative influences the extent to 

which particular social movements can cause changes in corporate behavior. For example, 

McDonnell and Cobb (2020) find that liberal directors are more likely than their conservative 

counterparts to step down in response to social movement boycotts. Similarly, a study by Briscoe, 

Chin, and Hambrick (2014) suggests that social movements are less likely to succeed at forming 

LGBT employee groups in firms with a conservative CEO. 

 In a similar vein, we argue that women’s movements are less effective at increasing female 

board representation when their strategies are targeted at conservative firms. Given that 

conservative politics involve a resistance to social change and an acceptance of inequality (Jost, 
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Nosek, and Gosling 2008), such views are less compatible with greater boardroom gender 

diversity. As stated previously, information processing is dependent on prior beliefs (Balcetis and 

Dunning 2006). We contend that firms with a conservative political orientation are less likely to 

be receptive to information provided by women’s activists and organizations, as they are less 

sympathetic to the cause of gender equality and hence less inclined to both listen to and accept 

such information. In addition, evidence indicates that it is more difficult for women to climb the 

corporate ladder in firms with a conservative political orientation (Carnahan and Greenwood 

2018). Thus, empowering as a strategy to increase female board representation is less effective for 

companies with a conservative political orientation, as even empowered (i.e., educated, well-

connected, and inspired) women will find it relatively difficult to penetrate the leadership ranks in 

those companies. Overall, then, we expect to observe a smaller effect of women’s movements on 

female board representation for firms with a conservative political orientation. 

 

H4: Women’s movements will be less effective at increasing women’s representation on 

boards of directors for firms that have a more conservative political orientation. 

 

DATA AND VARIABLE DEFINITIONS 

 

To test these hypotheses, we primarily rely on the Asset4 ESG (“Environmental, Social, 

and Governance”) dataset from Thomson Reuters, which includes more than 400 individual ESG 

measures created by expert coders using publicly available information. We merge this dataset 

with country-level data provided by Smith et al. (2019; see also Plummer, Smith, and Hughes 

2020) as well as the World Development Indicators (WDIs) and the World Values Survey (WVS). 
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The final dataset contains information on more than 2,000 companies from ten European and North 

American countries over a period of ten years (2002-2011).1 These firms are not chosen at random; 

rather, the sample is comprised of large, public companies that are traded on major stock market 

indices such as the S&P 500 Index and MSCI World. Following previous studies on the 

determinants of female board representation (e.g., Grosvold, Rayton, and Brammer 2016), we 

measure our dependent variable as the percentage of women on the board of directors. 

Our main explanatory variable is the strength of a women’s movement. We operationalize 

this variable as the number of Women’s Transnational Social Movement Organizations 

(WTSMOs) present in a country in a given year (Plummer, Smith, and Hughes 2020; Smith et al. 

2019). We divide this number by the respective country’s total population in the same year to 

ensure that our measure captures the strength of a country’s women’s movement, rather than acting 

as a proxy for country size. We believe that this variable is an appropriate operational measure for 

three reasons. First, other studies have similarly used women’s organizations per capita as a proxy 

for women’s movement strength (e.g., Weldon 2006). Second, research has demonstrated that the 

number of social movement organizations is strongly associated with other measures of movement 

strength such as the number of nonviolent protests (e.g., Murdie and Bhasin 2011). Third, the 

majority of social movement activities are carried out by formal organizations rather than 

individuals and informal groups (e.g., Ahlquist and Levi 2013), further bolstering the reliability 

and validity of our measure.  

 To measure reputation-seeking behavior, we use a binary variable which is coded 1 if a 

company actively monitors its reputation or its relations with the community via surveys, audits, 

 
1 These countries are: Canada, Finland, France, Germany, Italy, the Netherlands, Spain, Sweden, the United Kingdom, 

and the United States. Our selection of the sample countries was primarily guided by the availability of information 

across the four data sources (Asset4 ESG; Smith et al. 2019; WDIs; WVS). 
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or other forms of measurement. To measure commitment to CSR, we identified three binary 

measures related to a firms’ CSR activities (publishing a CSR/sustainability report, training 

employees on environmental issues, and training executives/key employees on health and safety 

issues),2 and then took the average of these three variables to create a composite index.3 While 

measuring these first two moderators is rather straightforward, capturing a firm’s political 

orientation is more complicated. Previous studies (e.g., Gupta, Briscoe, and Hambrick 2017) have 

largely measured political orientation via campaign contributions to political parties and 

candidates. However, this measurement approach is not feasible given the cross-national nature of 

our data, which leads us to construct a different proxy. 

 We identified four binary measures in the Asset4 database that can reasonably be viewed 

as indicative of a firm’s political orientation:4 whether a company has a policy aimed at 

maintaining good relations with trade unions; whether it promotes positive discrimination (i.e., 

affirmative action); whether it strives to provide its employees with freedom of association; and 

whether it has a general, all-purpose policy regarding human rights.5 Again, we averaged these 

 
2 There were several reasons we picked these three variables out of the various CSR-related measures within the 

Asset4 ESG database. First, studies have pointed out that inward-oriented CSR initiatives, particularly those that 

involve employees, are better representations of a genuine commitment to CSR than outward-oriented CSR initiatives, 

which are often driven by strategic calculations (e.g., Andersen and Skjoett-Larsen 2009; Borghesi, Houston, and 

Naranjo 2014). Second, we avoided measures that were conceptually or empirically too strongly related to our 

dependent variable, female board representation. Third, we ignored measures that exhibited a large degree of missing 

data relative to the other variables. 
3 Scale reliability coefficient = .73; average interitem correlation = .48. 
4 There are several reasons we chose these four measures over other potential measures of corporate political 

orientation included in the Asset4 database. First, research has shown that political orientation is strongly associated 

with attitudes toward labor unions (e.g., Sanchez 2007), affirmative action (e.g., Harrison et al. 2006), and human 

rights (e.g., Hertel, Scruggs, and Heidkamp 2009) at the individual level, which we argue can be extrapolated to the 

firm level. Second, the measures we chose map most closely onto the conceptual distinction between liberalism and 

conservatism outlined in the theory section. As mentioned there, liberals and conservatives fundamentally differ in 

their views on social change, societal hierarchies, and inequality. Labor unions, affirmative action, and human rights 

are all directly aimed at uplifting relatively powerless and vulnerable segments of society, which has direct 

implications for traditional wealth and power structures. Third, we avoided measures that exhibited a large degree of 

missing data relative to the other variables. 
5 One might argue that firms have little discretion regarding matters such as freedom of association and affirmative 

action, as they are subject to government regulation. However, the Asset4 codebook explicitly states that “inference 

through legal obligation” is not taken into account for these variables, meaning that only firms that go beyond mere 
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four binary items to create a composite index.6 We reverse-coded this index so that higher values 

indicate a more conservative political orientation. To ensure face validity, we compared the recent 

political activities (e.g., campaign contributions) of selected U.S. firms to their scores on our index. 

Firms known for their liberal political orientation such as Starbucks score low on our index while 

well-known conservative companies such as Exxon Mobil score high, which adds to the face 

validity of our index. 

Aside from the dependent variable, the key independent variable, and the moderators, we 

include in our models a series of firm- and country-level control variables commonly found in 

studies on the subject (e.g., Cabeza-Garcia, Del Brio, and Rueda 2019). The firm-level controls 

include board size, board independence, non-gender-related board diversity, and financial 

performance, and the country-level controls are comprised of diffusion, female labor force 

participation, and public opinion on female representation. Controlling for public opinion is 

particularly important in the context of our analysis. By including this variable in our models, we 

are able to distinguish the effect of women’s movements from general public pressure and 

sentiment. To measure public opinion on female representation, we rely on data provided by the 

World Values Survey (WVS; Inglehart et al. 2014). Our measure of public opinion combines two 

survey items on female representation: “men make better political leaders than women do”; and 

“men make better business executives than women do”. Both items are coded on a 4-point ordinal 

scale ranging from “strongly agree” (1) to “strongly disagree” (4), meaning that higher values 

indicate a more favorable attitude toward female representation. After taking the mean of these 

two items for each respondent, we average this mean by country and year to obtain countries’ 

 
legal obligations are coded 1. The intraclass correlations for the four variables suggest there is substantial variation 

across firms within the same country, which further supports the discretionary power of firms regarding these matters. 
6 Scale reliability coefficient = .72; average interitem correlation = .39. 
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overall public opinion on female representation. Since the WVS is not conducted every year, we 

impute missing data using the values of the closest year for which information is available. This 

approach is justified in that public opinion on social issues, including female representation, 

changes very slowly and does generally not exhibit substantial variation from one year to the next 

(e.g., Pacheco 2014). For a complete list of all variables as well as their respective measures and 

data sources, please see Table 1.7 

[Table 1] 

 

EMPIRICAL RESULTS 

 

Sample Statistics 

 

Table 2 shows the descriptive statistics for the variables under analysis. As the table 

illustrates, on average, women account for less than eleven percent of directors on corporate 

boards. In fact, almost one-third of the firms in our sample (31.5 percent) do not have a single 

female board member. The maximum value for this variable is 66.67: in 2006, two-thirds of the 

directors of the French civil engineering construction company Eiffage were women. As for the 

key independent variable, countries exhibit substantial variation regarding the strength of their 

women’s movements; the United States has less than one Women’s Transnational Social 

Movement Organization (WTSMO) per million inhabitants while Finland has more than 14. The 

 
7 One potential criticism is that our list of control variables omits crucial confounders, particularly national culture 

and quota legislation. However, we argue that these confounders are not a serious concern in our research context, for 

three reasons. First, all of our sample countries are part of the Western hemisphere and thus exhibit relatively small 

cultural differences. Second, none of the sample countries had quota legislation for corporate boards go into effect 

prior to 2011. Third, in the robustness section, we use an instrumental variable approach that provides reasonable 

protection against omitted variable bias. 
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average for this variable is about one-and-a-half WTSMOs per million inhabitants. Turning next 

to our moderators, roughly a quarter (25.6 percent) of the firms in our sample monitor their 

reputation and relations with communities through the use of surveys or other measurements. The 

mean value for our CSR index is about 0.37, meaning that the average firm engages in one out of 

the three behaviors we used as measures of commitment to CSR. As for our political orientation 

index, the mean is roughly 0.76, which indicates that the average company in our sample has only 

one of the following four policies: maintaining good relations with trade unions; promoting 

positive discrimination; striving to provide employees with freedom of association; and promoting 

human rights in general. 

[Table 2] 

 As for the control variables, the firms in our sample average between ten and eleven board 

members. Almost two-thirds of the companies (64.4 percent) strive to maintain a well-balanced 

board through an adequate number of independent or non-executive board members. The mean 

value for our board diversity index is 0.32, meaning that the average firm strives to achieve board 

diversity on one of the three dimensions we included in our measure (race/religion, expertise/age, 

and diversity in general). The average return on assets for the firms in our sample is close to zero 

(0.06). Regarding our measure of diffusion, there are several countries in our sample (e.g., Italy) 

in which not a single firm actively strives to maintain a diverse board through adequate female 

representation; in the average country, less than 14 percent of companies do so. On average, 

slightly more than half (56.6 percent) of a country’s female working-age population participate in 

the labor force; female labor force participation is lowest in Italy (36.56 percent) and highest in 

Canada (61.99 percent). Lastly, the average country’s public disagrees with the statement that men 

make better political leaders and/or business executives than women do (on a 4-point scale ranging 
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from “strongly agree” to “strongly disagree”). Among the sample countries, public opinion on 

female representation is the least favorable in the United States and the most favorable in Sweden. 

[Table 3] 

 Table 3 illustrates the pairwise correlation coefficients for the variables of interest. All 

predictors are significantly correlated with female board representation, including our key 

independent variable; in line with expectations, with the exception of political orientation, all of 

these correlation values are positive. In addition, the table demonstrates that multicollinearity is 

likely not an issue, since the highest absolute value (modulus) in the correlation matrix is 0.57. 

Importantly, our key independent variable is not too strongly correlated with any of the other 

predictors. This confirms the results in Table 2, which similarly suggest the absence of significant 

multicollinearity as all independent variables have a variance inflation factor (VIF) below two.8  

 

Hypothesis Testing 

 

Given the panel structure of the data (e.g., Finkel 1995) and in accordance with other 

studies on the subject (e.g., Huang, Diehl, and Paterlini 2020), we estimate our models using 

ordinary least squares (OLS) with firm-fixed effects, year dummies, and robust standard errors 

clustered by firm.9 All independent variables are lagged by one year. In the baseline model (Model 

1), we include our key independent variable as well as the firm- and country-level controls, but 

not the moderators. The econometric specification of our baseline model is shown in Equation 1, 

 
8 To obtain the VIFs, we regressed the dependent variable on all predictors using standard OLS followed by the “estat 

vif” postestimation routine in Stata SE v15.0 (Baum 2006). 
9 The rho value of our models is .77, which means that around 23 percent of the variation in female board 

representation is within firms. This is enough to warrant the use of fixed effects over random effects, especially since 

we ran a Hausman test that showed the superior performance of the fixed effects estimator over the random effects 

estimator (Allison 2009). 
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such that y (i.e., the percentage of female board members) in firm i at time t is a function of X (i.e., 

the number of WTSMOs per capita) in country k at time t-1 as well as a host of other factors related 

to firm i, country k, and year t. Fi,k,t-1, Ck,t-1, Ii,k, and Tt are vectors for firm-level controls, country-

level controls, firm dummies, and year dummies, respectively. 

(1) 𝑦𝑖,𝑘.𝑡 =  𝛼0 + 𝛽1𝑋𝑘,𝑡−1 +  𝜃𝐹𝑖,𝑘.𝑡−1 +  𝛾𝐶𝑘,𝑡−1 + 𝛿𝐼𝑖,𝑘 + 𝜏𝑇𝑡 +  𝜖𝑖,𝑘,𝑡 

Models 2, 3, and 4 extend the baseline model by adding a different moderator to each 

model; specifically, we interact women’s movements on the one hand with reputation-seeking 

behavior (Model 2), commitment to CSR (Model 3), and political orientation (Model 4) on the 

other. Lastly, Model 5 includes all three moderators simultaneously. The results for Models 1 

through 5 are illustrated in Table 4. Note that all of the fixed effects models are estimated using 

the ”xtreg, fe” command in Stata SE v15.0, which means that the constants reported in the table 

can be interpreted as the average values of the fixed effects for each model. 

[Table 4] 

 Turning to our first hypothesis test, Model 1 shows that the strength of women’s 

movements has a positive and significant (p<.10) effect on the percentage of women on corporate 

boards; H1 is thus supported. To better illustrate the size of this effect, we calculate a series of 

adjusted predictions using the “margins” postestimation routine in Stata SE v15.0. Holding all 

other covariates constant at their mean, the average percentage of women on boards of directors is 

10.11 in countries with zero WTSMOs per million inhabitants, 14.37 in countries with five 

WTSMOs, and 18.36 in countries with ten WTSMOs. 

To test our hypotheses regarding the moderating effect of corporate opportunity structures, 

we turn our attention to Models 2 through 5. As hypothesized, Model 2 shows a positive and 

significant (p<.01) interaction between women’s movements and reputation-seeking behavior, 
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indicating that firms which are more concerned about their reputation are more likely to increase 

the number of women on their board in response to the efforts of women’s movements. This 

interaction effect remains significant (p<.05) in Model 5; thus, H2 is supported. Similarly, Model 

3 illustrates a positive and significant (p<.05) interaction between women’s movements and 

commitment to CSR, which means that H3 is supported: as firms become more committed to CSR, 

the impact of women’s movements on gender boardroom diversity becomes stronger. The 

interaction between women’s movements and political orientation is negative and significant 

(p<.10) in Model 4 as expected but becomes insignificant once the other moderators are introduced 

to the model (Model 5), which means the results only provide partial support for H4. 

 

Robustness 

 

While the fixed effects models used for our analyses eliminate the possibility of omitted 

variable bias stemming from time-invariant unobservables, they do not account for potential 

omitted variable bias originating from time-varying unobservables and reverse causality. 

Therefore, we estimate a series of instrumental variable models that mitigate such concerns about 

endogeneity and provide us with considerable leverage for establishing causality (see Morgan and 

Winship 2015, 291-294). Specifically, we use the Arellano-Bond dynamic panel estimator 

(Arellano and Bond 1991) which transforms all regressors, usually by differencing, and uses the 

generalized method of moments (GMM); it is therefore also referred to as difference GMM 

(Roodman 2009). A major advantage of the Arellano-Bond estimator is that it does not require the 

specification of external instruments because it instead utilizes lagged levels of the endogenous 
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regressors as instruments. We estimate a total of four GMM models, one for the main independent 

variable as well as one for each moderator.10 

These instrumental variable models help us determine whether endogeneity is an 

impediment to causal inference in our study via a two-step process. We first estimate a series of 

standard dynamic panel models (i.e., lagged dependent variable models) that do not correct for 

potential endogeneity. We then estimate the GMM models described above; if the GMM models 

yield results similar to those of the standard dynamic panel models, we can conclude that our 

explanatory variables are truly exogenous, and endogeneity is not a serious validity threat. The 

results for the standard dynamic panel models as well as the GMM models are reported in Table 

5. As the table shows, the GMM models yield results similar to those of the standard dynamic 

panel models: women’s movements, reputation-seeking behavior, and commitment to CSR have 

a positive and significant effect on female board representation, while political orientation has a 

negative and significant effect on it. Therefore, omitted variable bias and reverse causality are not 

a serious validity threat for our analyses, which further increases our confidence in the validity of 

the results reported in the previous section. 

[Table 5] 

 

DISCUSSION AND CONCLUSION 

 

Summary of Results 

 

 
10 All four models fail to reject the null hypotheses for both the Hansen test and the Arellano-Bond test for AR(2) in 

first differences, which suggests that the assumptions for the validity of the difference GMM are met (Roodman 2009). 
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This study represents the first empirical analysis of the relationship between women’s 

movements and boardroom gender diversity. Using a sample of more than 2,000 firms from ten 

countries over a ten-year period (2002–2011), we find that women’s movements positively affect 

female board representation. Based on the social movements literature as well as anecdotal 

evidence, this effect appears to be due to women’s movements empowering women to take 

corporate leadership positions, informing executives about the benefits of boardroom gender 

diversity, and shaming firms that lack adequate female board representation. Our quantitative 

results further indicate that the effect of women’s movements on boardroom gender diversity is 

moderated by corporate opportunity structures. Specifically, this effect is stronger for firms that 

are reputation-seeking and committed to CSR. These results are robust to the use of an instrumental 

variable approach that mitigates concerns about reverse causality and omitted variable bias. 

 Our adjusted predictions demonstrate that the effect of women’s movements on female 

board representation is quite sizeable. As mentioned in the previous section, the average 

percentage of women on boards of directors is 10.11 in countries with zero WTSMOs per million 

inhabitants, 14.37 in countries with five, and 18.36 in countries with ten. Interestingly, based on 

our sample data, the countries with the largest increase in WTSMOs also experienced the greatest 

improvement in female board representation. This is particularly visible in the case of Sweden, 

where the number of WTSMOs increased from 66 in 2002 to 80 in 2011; during the same time, 

the average percentage of women on boards of directors increased from 10.67 percent to 26.67 

percent. Given the results of our instrumental variable models, we contend that these two increases 

are not coincidental but causally related (see Morgan and Winship 2015, 291-294), with women’s 

movements driving female board representation. 
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Theoretical and Practical Implications 

 

By developing a theoretical framework which specifies the relationships between 

movement strength, corporate opportunity structures, and female board representation, this study 

makes several conceptual contributions. First, our results suggest that social movement scholars, 

who have been largely preoccupied with policy outcomes (see Banaszak and Ondercin 2016), 

should also be paying more attention to corporate outcomes when assessing the effects of social 

movements. Our framework can thus inform future scholarship on the effects of women’s 

movements, and social movements in general, on corporate outcomes other than board diversity 

(such as sexism and harassment of women in the workplace).  

Second, our findings contribute to the political process theory (PPT) literature. 

Specifically, while studies in the PPT tradition have overwhelmingly focused on the political and 

institutional environment of social movements, our research adds to an emerging stream of recent 

studies (e.g., Briscoe, Chin, and Hambrick 2014; Chuang, Church, and Hu 2018) that have 

identified corporate opportunity structures as important moderators in the relationship between 

social movements and corporate behavior. Third, our findings indicate that management scholars, 

including those who study the determinants of female representation in corporate leadership, are 

well-advised to consider the roles of social and political institutions and actors such as social 

movement organizations. As most studies (e.g., de Cabo, Gimeno, and Nieto 2012; Hillman, 

Shropshire, and Cannella Jr. 2007; Huang, Diehl, and Paterlini 2020) on variation in boardroom 

gender diversity have focused on firm-level explanations, there are opportunities for researchers 

in this area to theorize the effects of social and political determinants other than women’s 

movements, such as gender norms, government rhetoric, and political networks. 



31 
 

Our findings also have a number of practical implications. First, since this study is the first 

to document a systematic effect of women’s movements on female board representation, our 

results demonstrate that women’s activists and organizations working toward greater boardroom 

gender diversity are – at least to some extent – successful in their efforts. In that sense, our findings 

are a testament to the work these activists and organizations do day in and day out. Second, in a 

world of limited time and resources, our study shows which companies women’s activists and 

organizations should primarily target if they wish to improve female board representation in the 

most effective way. According to our findings, women’s movements with the goal of improving 

boardroom gender diversity have the greatest effect on firms that are reputation-seeking and 

committed to CSR. To identify such firms, activists can use a variety of publicly available 

information sources such as RepTrak, CSRHub, Fortune’s list of most admired companies, and 

media reports. 

Third, our study suggests that firms without adequate female board representation should 

more seriously consider the importance of a diverse board, as our results indicate that there is a 

good chance that such firms will sooner or later be targeted by the shaming efforts of women’s 

activist organizations. More generally, companies should earnestly ponder gender parity on 

corporate boards due to its potential to improve firm performance. We conducted a post-hoc, 

secondary analysis to examine the effects of female board representation on firms’ financial, 

environmental, and social performance. The results of this analysis are provided in Table 6. Using 

the same instrumental variable approach as before, we find that female board representation does 

not significantly affect financial performance, but it does have a positive and significant impact on 

environmental and social performance. These findings are in line with the broader literature on the 

subject: evidence on the relationship between female board representation and financial 
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performance is mixed (e.g., Post and Byron 2015), while the positive effect of boardroom gender 

diversity on firms’ environmental and social performance is fairly well-established (e.g., Arayssi, 

Dah, and Jizi 2016; Crichton et al. 2021; Sebastianelli and Tamimi 2020; Shaukat, Qui, and 

Trojanowski 2016). These results are particularly relevant in light of the recent push for global 

sustainability reporting standards and ESG disclosure regulations (Caroom 2021). With their ESG 

footprint becoming more readily available to consumers, investors, and other stakeholders, 

companies will need to address sustainability issues both meaningfully and transparently in order 

to continue to thrive (Poole and Sullivan 2021). Given that companies with gender-diverse boards 

tend to perform better environmentally and socially, the changing ESG reporting landscape further 

strengthens the case for increasing female board representation. 

[Table 6] 

 

Limitations and Future Research 

 

One limitation of our study is that we were unable to measure the proposed movement 

strategies (i.e., empowering, informing, and shaming) and incorporate them in our model. Future 

research could build on our theoretical framework and devise a research design to empirically test 

the relative strength of the three strategies in improving boardroom gender diversity. Specifically, 

it would be interesting to examine which of the strategies is most (or least) effective in increasing 

female board representation, and whether using multiple strategies simultaneously yields greater 

success than focusing all efforts on one strategy. In addition, while anecdotal evidence suggests 

that the three strategies are complementary (e.g., 2020 Women on Boards uses both shaming and 

informing), future studies could more systematically examine whether and under which condition 
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the three strategies are used as complements or substitutes. Moreover, further research is needed 

to determine the extent to which the three strategies lead to long-term and meaningful 

improvements in boardroom gender diversity, and whether there are conditions under which some 

of the strategies may have detrimental effects. For example, it is conceivable that some of the 

increases in female board representation brought about by shaming are window dressing, such that 

companies add more female directors to appease public pressure but at the same time assign less 

weight to the board positions granted to women (e.g., by keeping female board members out of 

core committees). 

Aside from these interesting questions related to the three strategies, another fruitful area 

for further study would be to examine the effects of women’s movements on corporate outcomes 

other than female board representation. For example, sexual abuse has been one of the primary 

foci of women’s movements in recent years, particularly in the wake of the so-called “Me Too 

movement” (e.g., Carlsen et al. 2018; Diener and Small 2019), and it would be interesting to 

examine if their efforts have had an impact on sexism and harassment of women in the workplace. 

One last promising avenue for future research would be to study whether and how female board 

representation can be improved through pressure from stakeholders other than women’s rights 

groups, such as employees.  



34 
 

REFERENCES 

 

Ahlquist, J. S., & Levi, M. (2013). In the Interest of Others: Organizations and Social Activism.  

Princeton, NJ: Princeton University Press. 

Allison, P. D. (2009). Fixed Effects Regression Models. Thousand Oaks, CA: Sage. 

Andersen, M., & Skjoett-Larsen, T. (2009). Corporate Social Responsibility in Global Supply  

Chains. Supply Chain Management, 14, 75-86. 

https://doi.org/10.1108/13598540910941948 

Arayssi, M., Dah, M., & Jizi, M. (2016). Women on Boards, Sustainability Reporting and Firm  

Performance. Sustainability Accounting, Management and Policy Journal, 7, 376-401. 

https://doi.org/10.1108/SAMPJ-07-2015-0055 

Arellano, M., & Bond, S. (1991). Some Tests of Specification for Panel Data: Monte Carlo  

Evidence and an Application to Employment Equations. Review of Economic Studies, 58, 

277-297. https://doi.org/10.2307/2297968 

Baekkeskov, E. (2017). Reputation-Seeking by a Government Agency in Europe: Direct  

Evidence from Responses to the 2009 HINI ‘Swine’ Influenza Pandemic. Administration 

& Society, 49, 163-189. https://doi.org/10.1177/0095399714528177 

Balcetis, E., & Dunning, D. (2006). See What You Want to See: Motivational Influences on  

Visual Perception. Journal of Personality and Social Psychology, 91, 612-625. 

https://doi.org/10.1037/0022-3514.91.4.612 

Banaszak, L. A., & Ondercin, H. L. (2016). Public Opinion as a Movement Outcome: The Case  

of the U.S. Women’s Movement. Mobilization: An International Quarterly, 21, 361-378. 

https://doi.org/10.17813/1086-671X-21-3-361 



35 
 

Bartley, T., & Child, C. (2011). Movements, Markets and Fields: The Effects of Anti-Sweatshop  

Campaigns on U.S. Firms, 1993-2000. Social Forces, 90, 425-451. 

https://doi.org/10.1093/sf/sor010 

Baum, C. F. (2006). An Introduction to Modern Econometrics Using Stata. College Station, TX:  

Stata Press. 

Bloomfield, M. J. (2014). Shame Campaigns and Environmental Justice: Corporate Shaming as  

Activist Strategy. Environmental Politics, 23, 263-281. 

https://doi.org/10.1080/09644016.2013.821824 

Borghesi, R., Houston, J. F., & Naranjo, A. (2014). Corporate Socially Responsible Investments:  

CEO Altruism, Reputation, and Shareholder Interests. Journal of Corporate Finance, 26, 

164-181. https://doi.org/10.1016/j.jcorpfin.2014.03.008 

Briscoe, F., Chin, F. K., & Hambrick, D. C. (2014). CEO Ideology as an Element of the  

Corporate Opportunity Structure for Social Activists. Academy of Management Journal, 

57, 1786-1809. https://doi.org/10.5465/amj.2013.0255 

Briscoe, F., Gupta, A., & Anner, M. S. (2015). Social Activism and Practice Diffusion: How  

Activist Tactics Affect Non-Targeted Organizations. Administrative Science Quarterly, 

60, 300-332. https://doi.org/10.1177/0001839215579235 

Bush, R. B., & Folger, J. (1994). The Promise of Mediation: The Transformative Approach  

to Conflict. San Francisco, CA: Jossey-Bass. 

Cabeza-Garcia, L., Del Brio, E. B., & Rueda, C. (2019). Legal and Cultural Factors as Catalysts  

for Promoting Women in the Boardroom. Business Research Quarterly, 22, 56-67. 

https://doi.org/10.1016/j.brq.2018.06.004 

Caren, N. (2007). Political Process Theory. In G. Ritzer (Ed.), The Blackwell Encyclopedia of  



36 
 

Sociology: Volume 7 (pp. 3455-3458). Malden, MA: Blackwell Publishing. 

Carlsen, A., Salam, M., Miller, C. C., Lu, D., Ngu, A., Patel, J. K., & Wither, Z. (2018, October  

29). #MeToo Brought Down 201 Powerful Men. Nearly Half of Their Replacements Are 

Women. The New York Times. Retrieved from 

https://www.nytimes.com/interactive/2018/10/23/us/metoo-replacements.html 

Carnahan, S., & Greenwood, B. N. (2018). Managers’ Political Beliefs and Gender Inequality  

among Subordinates: Does His Ideology Matter More than Hers? Administrative Science 

Quarterly, 63, 287-322. https://doi.org/10.1177/0001839217708780 

Caroom, E. (2021, September 29). A Massive Shift in the ESG Landscape Is Coming with  

Mandatory Disclosure Regulations. FactSet. Retrieved from https://insight.factset.com/a-

massive-shift-in-the-esg-landscape-is-coming-with-mandatory-disclosure-regulations 

Chuang, Y. T., Church, R., & Hu, C. (2018). Effects of Movements and Opportunities on the  

Adoption of Same-Sex Partner Health Benefits by Corporations. Journal of Management, 

44, 2766-2800. https://doi.org/10.1177/0149206315623839 

Coase, R. H. (1937). The Nature of the Firm. Economica, 4(16), 386-405.  

https://doi.org/10.2307/2626876 

Crichton, R., Farhidi, F., Patel, A., & Ellegate, N. (2021). Clearing Up the Benefits of a Fossil  

Fuel Sector Diversified Board: A Climate Change Mitigation Strategy. Business and 

Society Review, 126, 433-453. https://doi.org/10.1111/basr.12246 

De Cabo, R. M., Gimeno, R., & Nieto, M. J. (2009). Gender Diversity on European Banks’  

Boards of Directors. Journal of Business Ethics, 109, 145-162. 

https://doi.org/10.1007/s10551-011-1112-6 

Diani, M. (1992). The Concept of Social Movement. The Sociological Review, 40, 1-25.  



37 
 

https://doi.org/10.1111/j.1467-954X.1992.tb02943.x 

Diener, K. W., & Small, E. (2019). #MeToo and Lessons in Stakeholder Responsibility. Business  

and Society Review, 124, 449-465. https://doi.org/10.1111/basr.12185 

DiGiammerino, T. (2022, March 3). International Women's Day: Panel to Discuss Gender  

Equality, Empowerment in the Boston Area. NBC Boston. Retrieved from 

https://www.nbcboston.com/news/local/international-womens-day-panel-to-discuss-

gender-equality-empowerment-in-the-boston-area/2660081/ 

Eesley, C., Decelles, K. A., & Lenox, M. (2016). Through the Mud or in the Boardroom:  

Examining Activist Types and Their Strategies in Targeting Firms for Social Change. 

Strategic Management Journal, 37, 2425-2440. https://doi.org/10.1002/smj.2458 

Federoff, S. (2018, August 13). Personalities of Pittsburgh: Jocelyn Horner of Strong Women,  

Strong Girls. Pittsburgh Business Times. Retrieved from 

https://www.bizjournals.com/pittsburgh/news/2018/08/13/personalities-of-pittsburgh-

jocelyn-horner-of.html 

Finkel, S. (1995). Causal Analysis with Panel Data. Thousand Oaks, CA: Sage Publications. 

Franceschet, S., & Piscopo, J. M. (2013). Equality, Democracy, and the Broadening and  

Deepening of Gender Quotas. Politics & Gender, 9, 310-316. 

https://doi.org/10.1017/S1743923X13000184 

Francoeur, C., Labelle, R., & Sinclair-Desgagne, B. (2008). Gender Diversity in Corporate  

Governance and Top Management. Journal of Business Ethics, 81, 83-95. 

https://doi.org/10.1007/s10551-007-9482-5 

Friedman, E. D. (2009). External Pressure and Local Mobilization: Transnational Activism and  



38 
 

the Emergence of the Chinese Labor Movement. Mobilization, 14, 199-218. 

https://doi.org/10.17813/maiq.14.2.328913653020k1l9 

Gannon, J. (2018, July 9). Private Companies May Be a Gateway to Getting More Women on  

Boards. Pittsburgh Post-Gazette. Retrieved from https://www.post-

gazette.com/business/career-workplace/2018/07/09/Women-boards-directors-Eat-n-Park-

diversity-private-public-companies/stories/201807080014 

Georgallis, P. (2017). The Link Between Social Movements and Corporate Social Initiatives:  

Toward a Multi-level Theory. Journal of Business Ethics, 142, 735-751. 

https://doi.org/10.1007/s10551-016-3111-0 

Gordon, S. (2015, December 4). The 30% Club: How Women Have Taken on the Old Boys’  

Network. Financial Times. Retrieved from https://www.ft.com/content/43177e48-8eaf-

11e5-8be4-3506bf20cc2b 

Green, J. (2021, August 16). Women’s Gains Push Majority of S&P 500 Boards Into the 30%  

Club. Bloomberg. Retrieved from https://www.bloomberg.com/news/articles/2021-08-

16/women-s-gains-push-majority-of-s-p-500-boards-into-the-30-club 

Grosvold, J., Rayton, B., & Brammer, S. (2016). Women on Corporate Boards: A Comparative  

Institutional Analysis. Business & Society, 55, 1157-1196. 

https://doi.org/10.1177/0007650315613980 

Gupta, A., Briscoe, F., & Hambrick, D. C. (2017). Red, Blue, and Purple Firms: Organizational  

Political Ideology and Corporate Social Responsibility. Strategic Management Journal, 

38, 1018-1040. https://doi.org/10.1002/smj.2550 

Gupta, A. H. (2020, March 3). Why 2019 Was a Breakthrough Year for Women in the  



39 
 

Boardroom. The New York Times. Retrieved from 

https://www.nytimes.com/2020/03/03/us/women-company-boards-private.html 

Gutierrez, A. T., & Morgan, S. K. (2015). The Influence of the Sustainable Seafood Movement  

in the US and UK Capture Fisheries Supply Chain and Fisheries Governance. Frontiers 

in Marine Science, 2, 72. 

Harrison, D. A., Kravitz, D. A., Mayer, D. M., Leslie, L. M., & Lev-Arey, D. (2006).  

Understanding Attitudes toward Affirmative Action Programs in Employment: Summary 

and Meta-Analysis of 35 Years of Research. Journal of Applied Psychology, 91, 1013-

1036. https://doi.org/ 10.1037/0021-9010.91.5.1013 

Hertel, S., Scruggs, L., & Heidkamp, C. P. (2009). Human Rights and Public Opinion: From  

Attitudes to Action. Political Science Quarterly, 124, 443-459. 

https://doi.org/10.1002/j.1538-165X.2009.tb00655.x 

Hicks, K. (2020, January 7). Why Professional Networking Groups for Women Remain  

Valuable. Fast Company. Retrieved from https://www.fastcompany.com/90448654/the-

benefits-of-womens-networking-groups 

Hillman, A. J., Shropshire, C., & Cannella Jr., A. A. (2007). Organizational Predictors of  

Women on Corporate Boards. The Academy of Management Journal, 50, 941-952. 

https://doi.org/10.5465/amj.2007.26279222 

Holt, A. (2019, September 6). Thirty Percent Coalition’s Women of Color Campaign  

Receives Positive Company Response. IR Magazine. Retrieved from 

https://www.irmagazine.com/esg/thirty-percent-coalitions-women-color-campaign-

receives-positive-company-response 

Huang, J., Diehl, M. R., & Paterlini, S. (2020). The Influence of Corporate Elites on Women on  



40 
 

Supervisory Boards: Female Directors’ Inclusion in Germany. Journal of Business 

Ethics, 165, 347-364. https://doi.org/10.1007/s10551-019-04119-6 

Inglehart, R., Haerpfer, C., Moreno, A., Welzel, C., Kizilova, K., Diez-Medrano, J., Lagos, M.,  

Norris, P., Ponarin, E., & Puranen, B. (2014). World Values Survey: All Rounds - 

Country-Pooled Datafile 1981-2014. Madrid: JD Systems Institute. 

Institutional Shareholder Services, Inc. (2017, January 5). Gender Parity on Boards around the  

World. Harvard Law School Forum on Corporate Governance and Financial Regulation. 

Retrieved from https://corpgov.law.harvard.edu/2017/01/05/gender-parity-on-boards-

around-the-world/ 

Jost, J. T., Nosek, B. A., & Gosling, S. D. (2008). Ideology: Its Resurgence in Social,  

Personality, and Political Psychology. Perspectives on Psychological Science, 3, 126-

136. https://doi.org/10.1111/j.1745-6916.2008.00070.x 

Kane, M. D. (2003). Social Movement Policy Success: Decriminalizing State Sodomy Laws,  

1969-1998. Mobilization, 8, 313-334. 

https://doi.org/10.17813/maiq.8.3.q66046w34wu58866 

Lim, S. J., & Phillips, J. (2008). Embedding CSR Values: The Global Footwear Industry’s  

Evolving Governance Structure. Journal of Business Ethics, 81, 143-156. 

https://doi.org/10.1007/s10551-007-9485-2 

Mailath, G. L., & Samuelson, L. (2001). Who Wants a Good Reputation? The Review of  

Economic Studies, 68, 415-441. https://doi.org/10.1111/1467-937X.00175 

Malinowski, B., Minkler, M., & Stock, L. (2015). Labor Unions: A Public Health Institution.  

American Journal of Public Health, 105, 261-271. 

McDonnell, M. H., & Cobb, J. A. (2020). Take a Stand or Keep Your Seat: Board Turnover after  



41 
 

Social Movement Boycotts. Academy of Management Journal, 63, 1028-1053. 

https://doi.org/10.5465/amj.2017.0890 

McDonnell, M. H., King, B., & Soule, S. A. (2015). A Dynamic Process Model of Private  

Politics: Activist Targeting and Corporate Receptivity to Social Challenges. American 

Sociological Review, 80, 654-678. https://doi.org/10.1177/0003122415581335 

McGregor, J. (2019, July 17). After years of ‘glacial’ change, women now hold more than 1 in 4  

corporate board seats. The Washington Post. Retrieved from 

https://www.washingtonpost.com/business/2019/07/17/after-years-glacial-change-

women-now-hold-more-than-corporate-board-seats/ 

McShane, C. (2019, November 14). 2020 Women on Boards’ 2019 Gender Diversity Index  

Shows Women Make Historic Progress Toward Gender Balance on Corporate Boards. 

Business Wire. Retrieved from 

https://www.businesswire.com/news/home/20191114005909/en/2020-Women-

Boards%E2%80%99-2019-Gender-Diversity-Index 

Morgan, S. L., & Winship, C. (2015). Counterfactuals and Causal Inference: Methods and  

Principles for Social Research. New York, NY: Cambridge University Press. 

Murdie, A. M., & Bhasin, T. (2011). Aiding and Abetting: Human Rights INGOs and Domestic  

Protest. Journal of Conflict Resolution, 55, 163-191. 

https://doi.org/10.1177/0022002710374715 

Neal, B. (2017, May 13). Empowering Women's Organizations You Need to Know about.  

Bustle. Retrieved from https://www.bustle.com/p/10-organizations-that-empower-

women-you-need-to-know-about-57661 

Pacheco, J. (2014). Measuring and Evaluating Changes in State Opinion across Eight Issues.  



42 
 

American Politics Research, 42, 986-1009. https://doi.org/10.1177/1532673X14524819 

Plummer, S., Hughes, M. M., & Smith, J. (2020). The Challenges of Organizational  

Classification: A Research Note. Social Currents, 7, 3-10. 

https://doi.org/10.1177/2329496519878469 

Poo, A. J. (2018, March 8). How the Fight for Gender Equality Is Changing in 2018. Time.  

Retrieved from https://time.com/5191419/women-leading-fight-equality-sexual-

harassment/ 

Poole, V., & Sullivan, K. (2021, October 29). Tectonic Shifts: How ESG Is Changing Business,  

Moving Markets, and Driving Regulation. Deloitte. Retrieved from 

https://www2.deloitte.com/us/en/insights/topics/strategy/esg-disclosure-regulation.html 

Post, C., & Byron, K. (2015). Women on Boards and Firm Financial Performance: A Meta- 

Analysis. Academy of Management Journal, 58, 1546-1571. 

https://doi.org/10.5465/amj.2013.0319 

Rodriguez-Fernandez, M. (2016). Social Responsibility and Financial Performance: The Role of  

Good Corporate Governance. Business Research Quarterly, 19(2), 137-151. 

https://doi.org/10.1016/j.brq.2015.08.001 

Roodman, D. (2009). How to Do xtabond2: An Introduction to Difference and System GMM in  

Stata. The Stata Journal, 9, 86-136. https://doi.org/10.1177/1536867X0900900106 

Sanchez, D. L. (2007). Explaining Union Membership of Temporary Workers in Spain: The  

Role of Local Representatives and Workers’ Participative Potential. Industrial Relations 

Journal, 38, 51-69. https://doi.org/10.1111/j.1468-2338.2007.00435.x 

Schurman, R. (2004). Fighting “Frankenfoods”: Industry Opportunity Structures and the  



43 
 

Efficacy of the Anti-Biotech Movement in Western Europe. Social Problems, 51, 243-

268. https://doi.org/10.1525/sp.2004.51.2.243 

Sebastianelli, R., & Tamimi, N. (2020). Antecedents of Sustainable Supply Chain Initiatives:  

Empirical Evidence from the S&P 500. Business and Society Review, 125, 3-22. 

https://doi.org/10.1111/basr.12191 

Shah, F. (2021, March 31). How SGX and DBS Continue the Battle for Gender Diversity in the  

Corporate World. The Peak. Retrieved from 

https://www.thepeakmagazine.com.sg/interviews/dbs-sgx-gender-diversity-singapore-

interviews/ 

Shaukat, A., Qui, Y., & Trojanowski, G. (2016). Board Attributes, Corporate Social  

Responsibility Strategy, and Corporate Environmental and Social Performance. Journal 

of Business Ethics, 135, 569-585. https://doi.org/10.1007/s10551-014-2460-9 

Sheehy, B. (2015). Defining CSR: Problems and Solutions. Journal of Business Ethics, 131, 625- 

648. https://doi.org/10.1007/s10551-014-2281-x 

Smith, J., Wiest, D., Hughes, M. M., Plummer, S., & Duncan, B. (2019). Transnational Social  

Movement Organizations Dataset (TSMOD), 1953-2013. [Computer file]. Harvard 

Dataverse [distributor], DOI: 10.7910/DVN/NRUBSV. 

Smuts, J. (2019, September 3). Viewpoint: 2020 Women on Boards Movement Gains Traction in  

Wilmington. Delaware Business Times. Retrieved from 

https://delawarebusinesstimes.com/news/vp-2020-women-on-boards/ 

Staggenborg, S., & Taylor, V. (2005). Whatever Happened to the Women’s Movement?  

Mobilization, 10, 37-52. https://doi.org/10.17813/maiq.10.1.46245r7082613312 

Terjesen, S., & Politis, D. (2015). From the Editors: In Praise of Multidisciplinary Scholarship  



44 
 

and the Polymath. Academy of Management Learning & Education, 14, 151-157. 

https://doi.org/10.5465/amle.2015.0089 

Wæraas, A., & Sataøen, H. L. (2015). Being All Things to All Customers: Building Reputation  

in an Institutionalized Field. British Journal of Management, 26, 310-326.  

https://doi.org/10.1111/1467-8551.12044 

Weldon, S. L. (2006). Women’s Movements, Identity Politics, and Policy Impacts: A Study of  

Policies on Violence against Women in the 50 United States. Political Research 

Quarterly, 59, 111-122. https://doi.org/10.1177/106591290605900110 

Whiteside, M., Tsey, K., McCalman, J., Cadet-James, Y., & Wilson, A. (2006). Empowerment  

as a Framework for Indigenous Workforce Development and Organisational Change. 

Australian Social Work, 59, 422-434. https://doi.org/10.1080/03124070600985996 

Williamson, O. E., & Winter, S. G. (Eds.) (1991). The Nature of the Firm: Origins, Evolution,  

and Development. New York, NY: Oxford University Press. 

Yap, L. (2018, July 30). Name-and-Shame Approach Puts More Women on Singapore Boards.  

Bloomberg. Retrieved from https://www.bloomberg.com/news/articles/2018-07-31/name-

and-shame-approach-puts-more-women-on-singapore-boards 

  



45 
 

Table 1. Overview of Variables 

Concept Operationalization Source 

Female board 

representation 
Percentage of women on the board of directors ASSET4 ESG 

Women’s movements 
Number of Women’s Transnational Social Movement 

Organizations (WTSMOs) per million inhabitants 

Plummer, Smith, 

and Hughes 2020; 

Smith et al. 2019; 

World Bank 

Reputation-seeking 

behavior 

Binary variable coded 1 if the company monitors 

customer satisfaction or its reputation and relations 

with communities through the use of surveys or 

measurements 

ASSET4 ESG 

Commitment to CSR 

Average of three binary variables indicating whether a 

company 1) publishes a CSR/sustainability report; 2) 

trains its employees on environmental issues; 3) trains 

its executives and key employees on health and safety 

issues 

ASSET4 ESG 

Political orientation 

Average of four binary variables indicating whether a 

company 1) has a policy aimed at maintaining good 

relations with trade unions; 2) promotes positive 

discrimination3) strives to provide its employees with 

freedom of association; 4) has a general, all-purpose 

policy regarding human rights 

ASSET4 ESG 

Board size 
Total number of board members at the end of the 

fiscal year 
ASSET4 ESG 

Board independence 

Binary variable coded 1 if a company strives to 

maintain a well-balanced board through an adequate 

number of independent or non-executive board 

members 

ASSET4 ESG 

Board diversity 

Average of three binary variables indicating whether a 

company has an internal policy aimed at achieving or 

maintaining adequate representation of: 1) different 

cultural groups (religion, race, etc.); 2) different 

experiences and expertise (financial or industry 

expertise or age); 3) diversity in general  

ASSET4 ESG 

Financial performance Return on assets (ROA) ASSET4 ESG 

Diffusion 

Proportion of firms in a country in a given year that 

have an internal policy aimed at achieving or 

maintaining adequate female representation 

(excluding the focal firm) 

ASSET4 ESG 

Female labor force 

participation 

Female labor force participation rate (percent of 

female population age 15+) 
World Bank 

Public opinion on 

female representation 

Average of two 4-point ordinal variables ranging from 

“strongly agree” (1) to “strongly disagree” (4): 1) men 

make better political leaders than women do; 2) men 

make better business executives than women do 

World Values 

Survey (Inglehart et 

al. 2014) 
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Table 2. Descriptive Statistics 

Variable N Mean SD Min Max VIF 

Female board representation 12,991 10.94 9.90 0 66.67  

Women’s movements 20,500 1.45 2.08 0.29 14.87 1.59 

Reputation-seeking 13,095 0.26 0.44 0 1 1.28 

Commitment to CSR 13,081 0.37 0.39 0 1 1.80 

Political orientation 13,077 0.76 0.32 0 1 1.71 

Board size 12,988 10.71 3.41 1 33 1.24 

Board independence 13,025 0.64 0.48 0 1 1.49 

Board diversity 13,025 0.32 0.28 0 1 1.50 

Return on assets 13,073 0.06 0.10 -1.79 3.02 1.04 

Diffusion 20,500 0.13 0.13 0 0.80 1.84 

Female labor force 20,500 56.58 4.38 36.56 61.99 1.43 

Public opinion 20,500 3.04 0.11 2.92 3.36 1.64 

All variables are defined in Table 1. The sample spans from 2002 to 2011. 
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Table 3. Correlation Matrix 

Variable 1 2 3 4 5 6 7 8 9 10 11 

Female board representation            

Women’s movements .10***           

Reputation-seeking .10*** .08***          

Commitment to CSR .10*** .14*** .43***         

Political orientation -.10*** -.21*** -.42*** -.57***        

Board size .09*** -.09*** .14*** .14*** -.25***       

Board independence .15*** -.23*** -.00 .01 .01 .06***      

Board diversity .15*** -.23*** .08*** .10*** -.03*** -.01 .46***     

Return on assets .02*** .03*** -.01 .02** -.01* -.09*** -.02** .01    

Diffusion .18*** -.20*** .07*** .13*** -.02** -.02** .41*** .39*** .00   

Female labor force .23*** .03*** -.13*** -.15*** .25*** -.28*** .20*** .27*** .03*** .18***  

Public opinion .04*** .44*** .09*** .20*** -.28*** .18*** -.04*** -.12*** -.01 .16*** -.18*** 

This table displays the pairwise correlation coefficients for the variables of interest. All variables are defined in Table 1. The sample spans from 2002 to 2011. 

***, ** and * denote statistical significance at the 1, 5, and 10 % levels, respectively. 
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Table 4. Women’s Movements and Female Board Representation 

 (1) (2) (3) (4) (5) 

Women’s movements 
0.852* 

(0.469) 

0.816* 

(0.472) 

0.898* 

(0.460) 

1.074** 

(0.485) 

0.949** 

(0.483) 

Reputation-seeking  
-0.582** 

(0.248) 
  

-0.490** 

(0.249) 

Reputation * movements  
0.238*** 

(0.080) 
  

0.170** 

(0.078) 

Commitment to CSR   
-0.484 

(0.402) 
 

-0.344 

(0.415) 

CSR * movements   
0.350** 

(0.143) 
 

0.239* 

(0.141) 

Political orientation    
0.107 

(0.604) 

-0.360 

(0.614) 

Orientation * movements    
-0.352* 

(0.185) 

-0.148 

(0.184) 

Board size 
-0.026 

(0.044) 

-0.025 

(0.044) 

-0.023 

(0.044) 

-0.022 

(0.045) 

-0.024 

(0.044) 

Board independence 
0.355 

(0.274) 

0.338 

(0.272) 

0.320 

(0.272) 

0.358 

(0.273) 

0.316 

(0.271) 

Board diversity 
0.219 

(0.403) 

0.238 

(0.401) 

0.286 

(0.403) 

0.226 

(0.403) 

0.270 

(0.401) 

Return on assets 
1.281* 

(0.780) 

1.284* 

(0.777) 

1.292* 

(0.777) 

1.292* 

(0.779) 

1.274 

(0.777) 

Diffusion 
2.151 

(1.575) 

2.191 

(1.574) 

2.405 

(1.578) 

2.259 

(1.574) 

2.402 

(1.577) 

Female labor force 
0.482*** 

(0.148) 

0.473*** 

(0.148) 

0.442*** 

(0.149) 

0.439*** 

(0.150) 

0.416*** 

(0.150) 

Public opinion 
-9.464*** 

(2.243) 

-9.154*** 

(2.237) 

-8.469*** 

(2.231) 

-9.065*** 

(2.231) 

-8.394*** 

(2.231) 

Constant 
8.125 

(11.287) 

7.747 

(11.213) 

7.257 

(11.215) 

9.294 

(11.429) 

8.910 

(11.334) 

Year-fixed effects Yes Yes Yes Yes Yes 

Firm-fixed effects Yes Yes Yes Yes Yes 

N 10,885 10,885 10,885 10,885 10,885 

This table displays the unstandardized coefficients and the robust standard errors clustered by firm for the 

variables of interest. All variables are defined in Table 1. The sample spans from 2002 to 2011. 

***, ** and * denote statistical significance at the 1, 5, and 10 % levels, respectively. 
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Table 5. Endogeneity Correction 

 Standard Dynamic Panel Models GMM Models 

 (5) (6) (7) (8) (9) (10) (11) (12) 

Women’s movements 
0.173*** 

(0.030) 
   

0.105** 

(0.052) 
   

Reputation-seeking  
0.246** 

(0.113) 
   

5.531** 

(2.572) 
  

Commitment to CSR   
0.473*** 

(0.140) 
   

9.037*** 

(3.237) 
 

Political orientation    
-0.719*** 

(0.162) 
   

-5.003*** 

(1.141) 

Lagged dependent variable 
0.859*** 

(0.007) 

0.864*** 

(0.007) 

0.863*** 

(0.007) 

0.862*** 

(0.007) 

0.944*** 

(0.039) 

0.807*** 

(0.122) 

0.810*** 

(0.117) 

0.804*** 

(0.053) 

Year-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes 

Control variables Yes Yes Yes Yes Yes Yes Yes Yes 

N 10,885 10,885 10,885 10,885 10,885 10,885 10,885 10,885 

This table displays the unstandardized coefficients and the robust standard errors clustered by firm for the variables of interest. All variables are 

defined in Table 1. The sample spans from 2002 to 2011. The control variables are included in all models but are not reported in the table for 

visual clarity. 

***, ** and * denote statistical significance at the 1, 5, and 10 % levels, respectively. 
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Table 6. Female Board Representation and Firm Performance 

 
Financial 

Performance 

Environmental 

Performance 

Social 

Performance 

Female board representation 
0.000 

(0.001) 

0.013** 

(0.006) 

0.008* 

(0.005) 

Lagged dependent variable 
-0.194 

(0.224) 

0.245** 

(0.115) 

0.574** 

(0.249) 

Year-fixed effects Yes Yes Yes 

GMM Yes Yes Yes 

N 10,943 10,911 11,050 

This table displays the unstandardized coefficients and the robust standard errors clustered by firm for the 

variables of interest. The sample spans from 2002 to 2011. 

***, ** and * denote statistical significance at the 1, 5, and 10 % levels, respectively. 

Female board representation is measured as the percentage of women on the board of directors. Financial 

performance is measured as return on assets. To measure environmental performance, we use a binary 

variable that is coded 1 if a firm uses environmental criteria (e.g., life cycle assessment) to source or 

eliminate materials, and 0 otherwise. To measure social performance, we use a count variable indicating 

how many of the following five employment quality policies a firm has implemented: code of conduct for 

supply chain; internal communication tools (e.g., ombudsman); competitive employee benefits; job 

security processes; and good contacts with labor unions. 

All three models fail to reject the null hypotheses for both the Hansen/Sargan test and the Arellano-Bond 

test for AR(2) in first differences, which suggests that the assumptions for the validity of the difference 

GMM are met. 
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Figure 1. Theoretical Framework 

 

 


