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Abstract  
 
Background – In today’s globalized society, it is argued that gender diversity should be visible even within 

top positions in management boards, since women and men now have similar impact as entrepreneurs, 

directors and consumers. Instead, there is an underrepresentation of females within top decision-making 

positions, where various barriers exist for women in their career advancements. Several countries in the 

EU have taken legislative actions to increase the presence of females in non-executive positions, but the 

situation for executive positions is different, where a slower development is found.  

 
Purpose - The purpose of this study is to examine the female presence within executive positions in the 

EU28 together with its relation to the gender pay gap, number of females holding tertiary education and 

the legal framework in each member state. In combination with chosen theories and metaphors, this study 

contributes to an increased consciousness within the topic when linking the development of female 

presence to the chosen factors.  

 
Method - Secondary data is collected from three different databases from the European Commission- 

and Eurostat’s websites, where statistics are analyzed and compiled by the authors. Information from each 

member state’s corporate governance code will illustrate the respective legal frameworks.  

 
Conclusion - The results indicates a relation between female presence, gender pay gap and education level 

in the EU28 with, on average, positive developments in all aspects. Although, the results vary between the 

member states and thus institutionalism might be an important factor with large impact on legal structures, 

willingness, attitudes and social pressures within society. Also, it is visible that there is still an existing glass 

ceiling for women seeking for acceleration in their careers, as there is less development within the highest 

positions of companies compared to positions without decision-making power. 
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1 Introduction  

The purpose of this chapter is to introduce a broader picture of the effects of gender diversity, the situation of 

gender equality in the EU and highlight the issue of underrepresentation of females within top positions. 

Furthermore, it will present the purpose of the study.   

 

 

1.1 Background 

 

In today’s globalized society, enterprises are forced to operate in a multinational and 

multicultural environment where diversity within boards is of great importance and has 

become a major topic. Diversity is commonly preferable at all levels in an organization and 

defined as the composition of various types of people in an organization or a group (Lansing 

& Chandra, 2012). An effective corporate governance together with female presence in 

boards is argued to contribute to positive outcomes on firm level, both direct and indirect. 

Women within boards contribute direct as leaders, mentors and by their social network and 

indirect by inspiring other women to strive for senior management positions and to break 

the invisible glass ceiling (Terjesen, Sealy, & Singh, 2009). The glass ceiling is a metaphor 

explaining the phenomenon that is keeping women from reaching top positions within 

companies (Morrison, White, Van, & Leadership, 1987). Another theoretical approach is 

institutionalism, which is applicable when discussing gender diversity. Institutionalism 

explains social constructions such as national laws, rules and frameworks and how it affects 

organizations and their choices, such as strategic behavior within management boards 

(DiMaggio & Powell, 1983).  

 

The European Commission highlighted the issue of gender diversity and has over the last 

years tried to enforce a sustainable development within the EU where equality between 

genders is one of the main pillar of the European Union’s values. Already back in 1957 the 

issue became an important topic when the principle of “equal pay for equal work” was 

highlighted through the Treaty of Rome, an international agreement that established the 

European economic community (Council of European Municipalities and Regions, 2016). 

The European Union created one internal market where companies, as well as people, are 

assured policies of free movement and standardized legislation and rights (European Union, 
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2017). The European Commission aims to create a multi-faceted approach that includes 

legislation, efforts to raise the awareness and to promote an attitudinal change together with 

positive action plans. These implementations are based on the fact that there is still a need 

to achieve gender equality within the EU (Council of the European Union, 2015). One of 

the first efforts was through the “Strategy for equality between Women and Men” launched in 2010 

to promote women in decision-making positions (European Commission, 2010a). Along 

with these efforts, some European member states decided to add gender quotas into their 

national laws or corporate governance codes together with additional disclosures of 

information about their boards in order to increase the female presence (European 

Commission, 2011a). In November 2012, the European Commission also made a proposal 

of legislation which objective was to reach 40% of the underrepresented gender in non-

executive positions within boards of the largest listed companies until the year 2020 

(European Commission, 2012a). To reach this target, member states in the EU have taken 

several initiatives and measures, both legislative and voluntary. Legislative measures such as 

quotas has evidenced a progress of the underrepresented gender. Norway for example, 

adopted quota laws in 2003 with the objective of 40% representation of females within 

boards, which they achieved already in 2008. As a result, they increased the female 

representation on boards with 23 percentage points between the years 2003-2008 (European 

Commission, 2015a). This development became a role figure and countries such as France, 

Belgium and Italy followed the example and established quota laws with sanctions (European 

Commission, 2012a).  

 

Instead of having legislative measures such as quota laws, several other countries encourage 

the representation through their corporate governance codes. One example is the code of 

Sweden where it is stated that companies should strive for equal gender distribution on the 

board (Swedish Corporate Governance Board , 2017), but on a “comply-or-explain” basis 

rather than sanctions for not meeting the targets (European Commission, 2011b; European 

Commission, 2012a). The “explain-principle” is supposed to give explanations to 

shareholders why an alternative to the code will contribute to better governance and 

consistency. When the “comply-or-explain” principle is applied it means that a departure 

from the code can be justified with the reasoning that rules and recommendations do not fit 

the particular organizational setting and an explanation together with a solution needs to be 

provided (Inwinkl, Josefsson, & Wallman, 2014).  
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For the European Commission’s proposal of the 40% target of the underrepresented gender 

among non-executive positions, follows only a complementary measure for listed companies 

to set self-regulatory objectives of the representation among executive positions. 

Additionally, they should report the progress annually without any proposed percentage for 

this representation. These voluntary targets are also to be met in year 2020 (Proposal for a 

Directive 2012/0299, 2012). With the differences in laws and recommendations for the two 

types of positions within a board, they are separated as non-executive and executive. Also, 

the respective presence and progress among the two types are differing, where the slower 

development is among the executive positions (European Commission, 2016c).  

 

1.2 Problem 

 

It is visible that research has been made regarding the development of gender equality within 

corporate boards in general, but not as much in the top management of businesses, in other 

words, within executive positions. According to previous research, this is a topic that has 

received little attention and has a growing need for further examination (Dezső, Ross & 

Uribe, 2016; Krishnan & Park, 2005). This study aims to fill this present gap and includes 

theories and analyzes of the progress of women in leading positions, such as executives and 

specifically CEOs, and how it is affected by a development in gender pay gap, education level 

and the legal systems in the countries within the EU. When comparing countries within the 

same internal market such as the European Union, possibilities of spotting patterns and 

differences may be found across the countries that might affect the respective developments 

among the member states. The increasing female presence in non-executive positions in 

boards is remarkable compared to the situation when EC first included these issues on the 

political agenda in 2010 (European Commission, 2016a). Such progress could, among other 

things, be explained by the legislative progress of gender quotas that several countries 

incorporated after the proposal of 40% presence of the underrepresented gender among 

boards, made by the European Commission in 2012 (European Commission, 2012b). 

However, the progress of gender balance and female presence among executives, where only 

self-regulated targets are made individually by the member states to attain, is significantly 

slower. These type of self-regulations and gender quotas are due to social pressures and 

national institutionalism (DiMaggio & Powell, 1983). Therefore, the national legal systems in 

the EU28 will be analyzed in the study together with the development of the female presence.  
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In the absence of quota laws for executives, together with the examination of various barriers 

women face and relevant theories, this study seeks to find links of these aspects and an 

explanation to the slow-moving development of females within executive positions. This 

study will also question if the glass ceiling is still preventing women from reaching these 

decision-making positions and whether there is a progress towards gender balance within the 

boards in the EU.   

 

1.3 Purpose 

 

The purpose of this study is to analyze selected factors and its links to the female presence 

in executive and CEO positions specifically within the largest listed companies in the EU 

during a five-year time-period reaching from 2012 to 2016. The study’s aim is to increase the 

consciousness of the impact from the gender pay gap, the education level and the legal 

systems in the countries and the effect it has on the female presence. Therefore, these 

selected aspects together with theories and metaphors are chosen for analyzation and 

discussion. This will be examined in line with the recognition of efforts made in terms of 

legal frameworks and the changing attitudes towards gender balance within top leadership 

positions in the EU. 

 

The remainder of the study is divided into 7 sections. A review of previous literature is 

demonstrated in section 2, further followed by a theoretical framework in section 3 which 

includes relevant theories and metaphors. In section 4, the method for conducting the study 

and its data is explained. The findings are presented in section 5, and section 6 combines and 

analyzes the findings together with previous literature and chosen theories. Section 7 and 8 

includes a conclusion and discussion where also implications and suggestions for future 

studies are illustrated.
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2  Literature review  

The purpose of this chapter is to present the female presence in European boards linked to previous 

literature and research made regarding gender equality within non-executive and executive positions. 

Additionally, the selected factors will be presented and explained further.  

 

 

2.1 The impact of female presence in boards   

 

Over the recent years, there has been an increasing pool of literature associated with issues 

concerning the diversity of corporate elites (Conyon & Mallin, 1997). According to previous 

studies, diversity within top management boards contributes to benefits including creativity 

within boards, satisfaction among stakeholders and outcomes such as increased turnover and 

overall positive results for the company (Billimoria & Wheeler, 2000; Bilimoria, 2006; Carter, 

Simkins, & Simpson, 2003; de Jong, Dejong, Mertens, & Wasley, 2005; Krishnan & Park, 

2005; Lansing & Chandra, 2012; Milliken & Martins, 1996). Gender diversity is particularly 

important in a globalized civilization where women now have a large impact as entrepreneurs, 

consumers and directors (The Economist, 2006). It is evidenced by Bilimoria (2006) that 

female corporate directors are of major importance for the success of other corporate 

women. Terjesen & Singh (2008) demonstrate as well; having women at senior management 

positions results in a higher representation of women within boards which in turn reduce the 

gender pay gap. Additional research made by Jacobs (1992) show evidence that a rise in the 

number of female directors will lead to a narrowed gender pay gap. It is also argued that 

gender diversity on boards contributes to more effective corporate governance through the 

development and progress concerning board processes, such as improved communication 

(Billimoria & Wheeler, 2000). Furthermore, heterogeneous and diverse boards contribute to 

a more varied perspective in comparison to homogenous boards, where the latter often have 

a narrower view (Carter, Simkins, & Simpson, 2003; Lansing & Chandra, 2012). Diversity 

within the board may also lead to better understanding of a varied and complex market 

including global suppliers and customers, which may increase companies’ capacity to 

penetrate new markets (Wang & Clift, 2009). A study made of Campbell & Mínguez-Vera 

(2008) also support that the presence of females on boards may enhance shareholder value 

since women bring a different perspective to the decision-making process. Moreover, female 
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directors tend to contribute with more wisdom and diligence as well as women in general are 

more prepared for meetings than the male colleagues and therefore able to perform better. 

Additionally, female directors might have the ability to create a more respectable atmosphere 

as it is argued that their presence contributes to a more relaxed and open culture within the 

boardrooms (Huse & Solberg, 2006). Although, other researches argue that the impact 

gender diversity has on firm performance is not always positive, instead it could have both 

neutral and/or negative influences (Adams & Ferreira, 2009; Farrell & Hersch, 2005; Knight, 

et al. 1999; Nielsen & Huse, 2010). An example of negative influence on company 

performance that may result from diversity is regarding the capacity to reach a consensus 

within a heterogeneous group. The efforts and time spent on reaching decision, among other 

things, is claimed to be more extensive in a diverse group and thus might decrease the 

performance of the team (Knight et al. 1999). Also, enforced female presence might have a 

negative effect if the choice to appoint a female board member only is due to societal 

pressures to reach quotas and gender equality in management boards instead of, for example, 

the qualifications and experience (Campbell & Mínguez-Vera, 2008).  

The relation between gender diversity and the firm’s performance is argued to be a complex 

issue with several factors affecting the outcome (Adams & Ferreira, 2009). According to the 

authors, diversity only improve performance in weak goverened companies, measured by the 

ability to resist takeovers. Enforcement of gender quotas in well performing companies 

would rather lead to a decrease in shareholder value, as it is debated to lead to over-

analyzation. However, female directors have an important impact on the board’s structure, 

but the study of Adams & Ferreira (2009) does not provide any support for quota-based 

policies. The type of quotas, concerning the underrepresented gender, have to be motivated 

by other reasons than improvement of the board’s governance or increasing the firms 

performance (Adams & Ferreira, 2009).  

Farrell & Hersch (2005) found that females most often are represented on better performing 

companies and abnormal returns were recognised related to the announcemnet that a female 

was added to the board. Their study concluded that the demand for female directors is not 

related to the company’s performance, instead good performance are based on the 

company’s respons to the external and internal calls for diversity (Farrell & Hersch, 2005). 
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2.2 Female presence in European boards 

  

Board diversity within European companies has increased the last years and this change may 

have important implications for the corporate governance, which consequently affect the 

company’s performance (Allemand, Barbe, & Brullebaut, 2014). In the political field, gender 

equality is a subject that has been highlighted and encouraged by the EC. In 2012, they 

proposed legislation with an objective to attain 40% of the underrepresented gender in non-

executive positions within boards of large listed companies in year 2020 (European 

Commission, 2012b). The directive evolved from when the Commission adopted the 

“Strategy for Equality Between Women and Men 2010-2015 (European Commission, 2010a), which 

emphasized the promotion of females in the decision-making field. In the “Strategic engagement 

for gender equality 2016-2019” the objective was further supported and a promotion of 40% by 

the underrepresented sex among non-executive directors remained consistent (European 

Commission, 2015a). Although, over the years, there is no objective set specifically for female 

executive directors and other leading positions, neither in the strategy covering the years 

2010-2015 nor in the strategy for 2016-2019. Only in European research organizations there 

is a vague promotion of a gender balance among executive directors in the management 

boards (European Commission, 2015b). The lack of targets for these positions could be one 

of the reasons for the modest development among female executives and especially for CEO 

positions (European Commission, 2016a). 

 

2.3 Female presence in executive and non-executive positions 

 

In the European Union, there has been a progress of the female presence within boardrooms 

and its members. On average, there has been an increase of 8 percentage points within boards 

from 2012, reaching a presence of 24% in 2016 (European Commission, 2016b). Although, 

the female presence is varying among the board seats, as there are different positions, named 

the non-executive and the executive positions. Executive directors are the ones holding 

positions in the highest decision-making bodies within a company and are the ones 

possessing the responsibility of its day-to-day operations and management (European 

Commission, 2016c). The executive directors advance to these positions by normal career 

progression, most often rising to positions such as Chief Financial Officer (CFO) or Chief 

Executive Officer (CEO) or equivalent position and thereby automatically receive a 

membership to the board (Burgess & Tharenou, 2002). The non-executive directors on the 
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other hand, which in year 2016 had a female presence of 26%, are invited to the appointment 

of the board’s chairman or by the nominating committee. Normally, the board look for 

CEOs of other companies to invite them to the board but as the candidates are selected of 

a biased chairman or committee, it may be less qualified candidates getting appointed to the 

non-executive positions (Burgess & Tharenou, 2002). The non-executive directors are also 

included in the board and are members of the highest-decision making bodies, but they have 

no responsibility to manage the company’s daily business. Instead they act independently and 

provides objective critique on board issues (NEDonBoard, 2016). Figure 2-1 below explains 

the situation among the largest companies within the EU with the division and development 

of females and males within non-executives and executive positions respectively. In figure 2-

1 it is visible that there is a difference between the genders and also within the respective 

positions, which is discussed further below. 

 

Figure 2-1 Development of female/male executives- and non-executives  

 

* Data retrieved from (European Commission, 2016c) and further calculated by the authors. 

 

One previous article argues that there is a separation between the two type of directors, non-

executive and executive, regarding their presence and progress (Conyon & Mallin, 1997). The 

authors concluded in their report based on the largest UK companies that women are less 

likely to become executive directors than non-executive. In their analysis of FTSE 100, which 

are listed companies employing the highest market capitalization on the London stock 

exchange (FTSE Russell, 2017), they found that the number of female executives is 

remarkably lower than the female non-executives. In 1995, there were 40 companies within 

FTSE 100 that possessed at least one female board member, resulting in a female 

representation of 3.7 % of total board members. Out of these 40 companies, only 7 possessed 

EU28 2012 2013 2014 2015 2016 

Companies with female executives 61 73 80 86 92 

Companies with male executives 544 537 533 529 522 

Total no. of companies 605 610 613 615 614 
      

Companies with female non-
executives 103 110 135 154 160 

Companies with male non-executives 502 500 478 461 454 

Total no. of companies 605 610 613 615 614 
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at least one female executive director, leaving 33 of them having females only in non-

executive positions, resulting in 0.6% female presence among the executive directors 

(Conyon & Mallin, 1997). Another more recent analysis of the situation and the barriers that 

is keeping women from reaching board positions is made by Lord Davies in “Women on 

Boards”, when he was invited by the UK´s Coalition government to review the situation 

(Mallin, 2016). In 2011, the FTSE 100 boards consisted of 5.5% female executive directors, 

which increased up to 9.6% in 2015. Even though progress has been made in executive 

positions, it is still low in comparison to the development of female non-executive directors 

which in year 2011 consisted of 15.6% females, further developed in to 31.4% in year 2015 

(Department for business, Innovation & Skills, 2015). The division of these two positions 

among females during the period 2012 to 2016 is illustrated in figure 2-2 below where the 

difference between female executive and non-executive presence in companies within the 

EU28 is clearly visible.  

 

Figure 2-2 Companies having female executives and non-executives 

* Data retrieved from (European Commission, 2016c) and further calculated by the authors. 

 
 
2.4 Female presence in CEO positions 

 

As mentioned in the section above, an executive director can have the title CEO, which is a 

subordinate to the board of directors’ and responsible for running the company and its daily 
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operations (Swedish Corporate Governance Board, 2016). According to previous literature, 

females holding a position as CEO are particularly uncommon (Oakley, 2000). Therefore, 

this study will also examine the differences among executive positions in general and CEO 

positions specifically. Currently there are only 6% of the largest listed companies within the 

EU28 that have a female CEO. The progress from 2012 to 2016 of female presence within 

this position results in an increase of only 2 percentage points (European Commission, 

2016a). 

 

2.5 Barriers keeping women from executive positions 

 

There are several factors and barriers keeping women from reaching top decision-making 

positions within organizations. To be appointed to director of a company’s board is most 

often a peak in a management career, but globally, only a few women gets selected to these 

positions. In order to mitigate the underrepresentation and to increase women’s status on 

boards, changes in policies and processes within companies are required when recruiting 

directors (Burgess & Tharenou, 2002). According to recent literature, there is an invisible 

barrier women face as firms attempt to maintain few women within their top positions, 

usually only one woman. In this way, the company gain the requested legitimacy by recruiting 

a woman, while this legitimacy would decline with each additional woman recruited to the 

top management team, from the perspective of male colleagues (Dezső, Ross, & Uribe, 

2016). This means that company’s efforts to recruit and keep a low number of women in top 

management are significantly larger than the efforts to promote and maintain multiple 

women (Dezső, et al. 2016). According to Kanter (1977), the firm’s male majority may also 

actively oppose the rising number of females because of the fear of women being a threat 

against them as a majority, and in turn provide women with less social encouragement and 

support for promotion.  

 

Dezső, et al. (2016) found that companies with a high number of female board members in 

general are related to the representation of female executives and a female CEO. The authors 

also discuss their results about the scarcity of women in top management which may not be 

self-correcting and whether a change in the mechanism of regulation should be considered. 

Legal quotas regarding gender balance in boards has been imposed of several European 

countries. Although, a legal quota for women in top decision-making positions, which are 

more involved in the firm’s management than the other board members, may be needed to 
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overcome this type of barrier. However, the main implication of the study of Dezső et al. 

(2016) is that stakeholders who want to have more females in the top decision-making 

positions should increase the pressures on the firm to support their progress towards gender 

balance.  

 

One of the reasons women are hindered to develop into top leading positions could be 

explained by the gender pay gap, striking as a barrier in their advancement (Terjesen & Singh, 

2008). The gender pay gap is the average difference in wages between men and women for 

equal work (Eurostat, 2016a). The study by Terjesen & Singh (2008) tests the pay gap and its 

correlation to the lack of women on boards using data from 43 countries. The authors found 

that the pay gap is related to board gender diversity. In countries where women and men 

have similar wages there is a stronger acceptance of women negotiating their earnings and 

are also more likely to become a board member. The gender pay gap is explained by 

differences in human capital, such as education. Historically, women have made fewer 

investments in education, training and work experience compared to men (Crossley, Jones, 

& Kuhn, 1994; Pucheta-Martínez & Bel-Oms, 2015; Tharenou, Latimer, & Conroy, 1994) 

This translates into the assumption that as the level of qualified and educated women 

directors increases, the gender pay gap will be reduced (Pucheta-Martínez & Bel-Oms, 2015). 

Additionally, the study of Spanish listed companies made of Pucheta-Martínez & Bel-Oms 

(2015) supports the findings that women director’s educational degree and qualifications do 

influence the board members pay, in terms of narrowing the gender pay gap. Even though 

the result shows that there is a long way to reach equality, the authors argue that a better 

corporate governance, in terms of a full disclosure regarding director’s backgrounds, should 

contribute to a reduced gender pay gap.  

 

Another aspect this report seeks to explain, linked to the gender pay gap, is the phenomenon 

of women’s last year’s increasing education level in relation to the fact that they still got paid 

less than men. The tertiary education rates, which is defined as the highest level of education, 

such as bachelor’s- master’s and doctoral degrees (OECD, 2016), are significantly higher 

among women than men in the EU, but in most of the member states the increasing 

educational level for women leads to no significant change in the gender gap in employment 

rate (European Commission, 2014a). This is in conflict to the assumption that the most 

important determinants of the performance in a company are education and qualification 

level among employees, which should result in higher wages among women (Arulampalam, 
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Booth, & Bryan, 2007). The situation in the EU is stressing this issue as women’s skills and 

talents neither are reflected in their pay and positions nor in their contribution to the 

economic and social growth. This matter may affect women to choose to not strive for the 

top positions within management as they do not get rewarded as much as their male 

colleagues (European Commission, 2016d).  

 

The gender pay gap and the impact of the increasing education level among females as well 

as the progress of female executives in boards will be discussed further and analyzed in this 

study.   

 

2.6 Gender pay gap in the EU 

 

Women’s compensation is and has been lower than men’s for decades, which results in a 

gender pay gap meaning unequal financial rewards for equal work (Pucheta-Martínez & Bel-

Oms, 2015). Pay symbolize a value that evidence the progress made within the career where 

rewards represents individual achievement. This, among other things, may be one of the 

reasons to the low proportion of females in management boards, as Terjesen & Singh (2008) 

found that the pay gap is linked to gender diversity within boards.  

 

The traditional view of the gender pay gap is connected to gender dissimilarities, such as 

women scarcities relative to men’s qualities. Although, as women in Europe have closed the 

gap in education, in terms of not being the underrepresented gender within the field anymore, 

other factors might have a larger impact when explaining the gender pay gap (Rubery, 

Grimshaw, & Figueiredo, 2005). The empirical findings of their study show that it is the 

working environment, wage structure and workplace characteristics that affect the gender 

pay gap among the member states (Rubery et al. 2005).  

 

Within the EU, the number of men on management boards is high in most sectors (with the 

exclusion for some sectors where segregation is the prevailing situation) and this is reflected 

in their pay (EU Factsheet, 2016). One possible explanation to the gender pay gap could be 

because women generally take more charge of unpaid tasks, including the household and 

caring of the family. Comparing the number of hours’ men and women spend on household 

activities, it is 9 hours per week for men and 26 hours per week for women (EU Factsheet, 

2016). This leads to a higher number of part-time work and time off from the labor market 
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for women that affect women’s future earnings and pensions. In some of the EU countries, 

in sectors where women are overrepresented, it is still lower wages than sectors where men 

are overrepresented even though the professions requisite same level of education and 

experience (EU Factsheet, 2016).  

 
In the EU28, the pay gap is wider in the private sector as it increases with business size and 

the employees age, education and length of service (EUR-Lex, 2007). For the whole economy 

within the EU, women have gross hourly earnings on an average of 16.7% less than men in 

2014. The reasons for variations in pay are many, the jobs can differ, it can be due to 

countries’ different views on part-time work and the case of childbearing, decisions regarding 

family but also due to women’s preferences for the time spent working. Particularly, the 

impact of institutions and attitudes towards governing the balance between work life and 

private life might affect women’s careers and thus their pay (Eurostat, 2016a). Another 

reason for the difference in salary between men and women could be due to women often 

being less aggressive than men when climbing the corporate ladder, especially regarding 

promotions and salary negotiations. Generally, women are four times less expected to 

demand an increase in their pay in comparison to their male counterparts (Lansing & 

Chandra, 2012).  

 

2.6.1 European Commission’s work towards equal gender pay 

 

The gender pay gap in the EU28 is one of the main pillars within the “Strategic Engagement for 

gender equality 2016-2019” (European Commission, 2015b), which is a continuing plan to 

enhance the commitment in their work in promoting equality between women and men. The 

aim with the strategy is to reduce gender pay gaps, in earnings and pensions and thus, help 

women fight against the inequalities within the area (Eurostat, 2016a). The EU Directive 

2006/54/EC provides further implementation of strategies for equivalent opportunities and 

treatment of men and women in terms of employment, including equal compensation for 

equal work (Directive 2006/54/EC, 2006).  

 

The EC has also introduced four ways to reduce the pay discrimination, in terms of 1) 

improve the existing legislation and distribute information through campaigns to stress the 

issue and principle for equal pay for work of equal value, 2) exploit the Europe 2020 strategy 
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that focuses on reducing the pay gap with regards to growth and job situation, 3) encourage 

the employees in both private and public sectors to take more initiative in order to implement 

equal pay, and lastly 4) communicate examples of good practice at all levels of government 

(EUR-Lex, 2007). Another recommendation that the EC provided was the “EC 

Recommendations 2014” which contains advice to national governments on how to implement 

the principle of equal pay (European Commission, 2014c). It includes parts where they 

propose the right of employees to get informed about pay levels, the demand of regular 

reports on average pay levels among companies over 50 employees, national pay audits for 

companies with over 250 employees and lastly, a request of continually updated information 

of the gender pay gap (EUR-Lex, 2007). 

 

2.7 Education level in the EU 

  
Education is one of the variables in human capital that is related to the qualifications of a 

manager and has evidenced to influence the gender pay gap (Pucheta-Martínez & Bel-Oms, 

2015). The education level among women in the EU shows a steady increase over the last 

decade, however, there is still a lack of women in jobs where higher education is required 

(European Commission, 2014a). In almost all member states the tertiary education level 

among women exceeds men’s but it does not reflect any advantage in the labor market as the 

gender gap in employment remains at similar rates for women and men (European 

Commission, 2014a).  

 

A study of Terjesen & Singh (2008) argues that there are three important influences, the 

social, the economic and the political environment that affects the number of women on 

boards. The authors concluded that there is a pattern among companies that possesses 

women in their boardrooms. The similarities among these companies are that they all have 

at least one woman in senior level management, a small gender pay gap and women with 

previous experience within the political sphere. Regarding the chances of becoming a board 

member, additional research indicated that women’s occupation has an important impact 

compared to the selection for male board members, where the characteristics and 

professional network were the most vital influencing factors (Hodigere, Bilimoria, Elena 

Doldor, & Susan Vinnicombe, 2015). The study was based on US public companies listed in 

the Standards and Poor’s 500 index, and the result indicated that the chances to be offered a 

board membership was different among women and men. The tested variables were human 
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capital and professional network. The possibility to be appointed to a corporate board for a 

woman was only 28% compared to the chance of 89% when a man was applying to the same 

board (Hodigere et al. 2015). This translates into a conclusion that men’s human capital and 

professional network could explain their possibility of being selected to become a board 

member while it does not affect the selection of women to the same extent. Their findings 

suggest that women in most cases get appointed for the reason of being a woman and not 

their characteristics and qualifications (Hodigere et al. 2015). However, as mentioned above, 

women’s profession was an important factor, especially educational- and non-profit related 

occupations which are evidenced to be a common variable in the female director’s 

background. In a comparison to the situation for men, the need for a professional 

background was more seldom when being appointed to become a board member (Hodigere 

et al. 2015). 

 

2.7.1 Education as a tool to reach gender equality 

 

The EC has set an education target at 40% in 2010 in “Communication from the commission – 

Europe 2020” (EUR-Lex, 2010) to increase the share of the population aged 30-34 that 

completed a tertiary degree. Women reached this target already in 2012. In 2014, women had 

an average attainment level of 8.7 percentage points higher than men which results in a 

gender gap in education. As stated in the report made by the EC “Employment and Social 

Developments in Europe 2014”, this type of gender gap is an indicator that the female human 

capital is used ineffectively, considering the fact that the employment rate for men still exceed 

the rate for women (European Commission, 2014b).  

 

Education is connected to some kind of occupation, and also within this area the EU 

struggles with imbalance and segregation. There is a tendency for women as well as men to 

go into a special kind of profession which represents the gender differences. For example, 

there is a female underrepresentation within the engineering sector and even though women 

graduate within this field they are less likely to work in this sector (European Commission, 

2014a). Another example of segregation and inequality is within the teaching force where 

women are overrepresented, compared to top management positions where women are 

highly underrepresented. This segregation is, among other things, based on gender 

stereotypes and the undervaluation of women’s work and skills. To overcome these issues 



 

 17 

the EU have encouraged young women, through for example campaigns and scholarship 

programs, to study fields that could lead to a career within male overrepresented sectors, 

such as the ICT (Information, Communication and Technology) sector (European 

Commission, 2014a). 
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3 Theoretical framework   

The purpose of this chapter is to provide a theoretical framework with relevant theories and information 

regarding the topic of the study. Institutionalism and glass ceiling theory will provide perspectives of the 

current situation and the development of female presence within boards in European companies. 

 

 

3.1 Institutionalism  

 

In a study of Hillman, Shropshire, & Cannella (2007) concerning organizational predictors 

of females on boards, it was found that there are several factors that have a notable impact 

on the presence of female directors, such as firm size, industry and strategy for 

diversification. The study was based on resource dependency theory that stresses the 

interdependency of companies and their external surroundings, including other companies, 

as they are dependent of among other things, their resources. The theory highlights the 

importance for companies to gain legitimacy from society, in order to survive. From this 

perspective, the authors argue that resource dependency theory is reflecting institutional 

theory regarding the importance of legitimacy (Hillman et al. 2007).  Meyer and Rowan (1977) 

states in their study that the success of a company depends on how well it adapts and 

becomes similar to the institutional environment they are acting in. The institutional 

environment has an impact on the beliefs and practices in a society which affects all actors 

within it (Mallin, 2016). Meyer and Rowan (1977) argues that there must be an understanding 

of the changing patterns and governmental programs in a society in order to stay legitimated, 

together with the requirement of an existing institutionalized structure. 

 

Institutional pressures such as norms, quotas and rules can improve the situation regarding 

the diversity gap, which exist in both boards and management in general. Thus, in a society 

where gender diversity is highly valued, companies ought to adhere to those values to secure 

legitimacy (Allemand, Barbe, & Brullebaut, 2014). Pressures that are brought by the 

government, such as rules and quotas are referred to as coercive pressures (DiMaggio & 

Powell, 1983) and are found in legal frameworks in form of for example national codes. As 

pointed out in the introduction, gender quota law is a governmental action to encourage the 

promotion and presence of women in boardrooms. In a study of Allemand et al. (2014) the 
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authors found in their analysis of coercive pressures in the EU that countries with quota laws 

made the highest increase in women representation on boards. They also made findings 

regarding normative pressures, where professional networks and education are defined as 

the main features that are required to the appointment of becoming a director (DiMaggio & 

Powell, 1983). As concluded in previous studies, there are three normative factors that 

influence gender diversity on boards. The first factor concerns the number of women in 

governmental positions in a country where experience within the governmental field is 

argued to increase the opportunity for a woman to obtain a seat in the board, together with 

having more women in the government that may act in favor for equality between genders. 

The second is the female proportion of CEOs in a country and the third is the educational 

level of women. Thus, being experienced within the government and/or as a CEO together 

with having a high educational degree are norms needed to attain a position as a director 

(Allemand et al. 2014).    

 

3.2 Glass Ceiling  

 

A metaphor that aims at explaining the barriers preventing women from reaching high 

positions within companies is called “the glass ceiling”. It explains how there is an invisible 

ceiling blocking women as they climb higher up the corporate ladder towards executive 

positions (Morrison et al. 1987; Wirth, 1998). Particularly, this is true for larger firms which 

have suffered from this glass ceiling for a long time. This syndrome is stemming from both 

physical and psychological barriers in the advancement to top levels within organizations 

(Krishnan & Park, 2005). This turns into a remarkable slow increase of the number of women 

in top executive positions, compared to being part of boards through non-executive 

positions. This is further supported by the fact that female CEOs within large companies are 

extremely uncommon all over the world (Oakley, 2000). Even though the presence of 

women is increasing in the management of different projects, the entrance to top positions 

are not as common (Ragins, 1998). Ragins (1998) concludes that in order to break the glass 

ceiling there must be an understanding of the barriers that prevents women in advancing to 

higher positions, especially by CEOs and other leaders of businesses. It is not a barrier 

preventing certain people that lack the skills needed for a high-level job, instead it is a barrier 

preventing a certain group of people, women, just because of their gender (Morrison, et al. 

1987). There are three levels of pressure according to the study by Morrison, et. Al. (1987) 

that makes it hard for women to accelerate to higher positions within companies. The first 
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pressure is concerning the executive job itself and the burden that comes with it, such as 

constantly dealing with important decision-making, working late nights and having a hectic 

work pace. This issue is something that both men and women must deal with in their 

everyday working life as an executive, but the two other pressures, described below, are 

striking women more than men. The second issue is the fact that women also must deal with 

being a minority in the business, in a position where few women been before. As one female 

executive said when being interview by the authors; “It is a pressure created by having to be a role 

model and a “first” along with personnel competency”. It creates a liability that often comes with 

stress and responsibility for representing women as a group and at the same time being highly 

scrutinized on the way (Morrison, et al., 1987). Having a small number of women in these 

positions, the lack in mentorship is an issue future women face whose objective is to become 

strong leaders and are in the need of guidance and advice from female role models. For men 

striving for similar executive positions, this is not a significant issue since the top 

management of most of the companies consist of males who are able to give advice and act 

as mentors (Lansing & Chandra, 2012). According to Morrison, et al. (1987), the last pressure 

that generally affects women far more than men are the demands outside the workplace, 

dealing with the struggle to balance their job, maintaining the household and take care of the 

family at the same time.  

 

Another study made of Huse & Solberg (2006) is questioning the glass ceiling and the 

concept of few women on boards. It is based on stories, collected from eight female 

directors, about their experience from more than 100 corporate boards in Scandinavia. The 

main findings of the article were that being few women on the boards, due to the glass ceiling, 

does not only have negative implications. Most of the participating women in their research 

were aware of the glass ceiling concept but none of them thought about it as relevant. Instead 

they saw the glass ceiling as motivating and challenging, rather than a barrier (Huse & 

Solberg, 2006).  

 

A study made by Jordan, Clark, & Waldron (2007) examines the relationship between the 

upper management positions and gender related phenomena’s, the glass ceiling theory and 

gender pay gap. The authors of the study used a sample consisting of the Fortune 100 

companies in the United States and due to the varying pay between CEO positions and the 

non-executive officers, their sample was stratified into two subsets where the statistics was 

divided by gender. Jordan, Clark, & Waldron (2007) questioned if women manage to break 
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the glass ceiling and if the salary differs among the genders at the executive positions within 

the companies. Their findings demonstrated that the glass ceiling is far from broken and that 

women are in a large extent still underrepresented in the upper level of management teams 

within enterprises in the US. Even though there has been a development especially within 

the category of non-executives the recent years, the authors argue that the number of women 

should have increased even more. There are currently more qualified women for the top 

positions since more women have higher degree of education as well as they are more likely 

to start businesses than men. Regarding the gender pay gap, when measuring it, they broke 

down the compensation into; base bay, bonuses and other compensation. Their findings 

indicate that the gender pay gap is closed among the top decision-making positions in the 

US largest companies, but the results does not show that the gender pay gap is eliminated in 

the workplace. Thus, women are still struggling with a lower compensation than the male 

colleagues (Jordan, Clark, & Waldron, 2007).  
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4 Methodology and method 

The purpose of this chapter is to explain the methodology and method used in the study. It provides a 

detailed description of the collected data from each database. The method is divided into sections where the 

female presence in executive and CEO positions, the gender pay gap, education level and the legal 

framework in the EU28 are presented.  

 

 

4.1 Methodology 

 

To get a deeper understanding of the conditions in the various countries and inside the 

company boards, earlier theories have been used to guide the study and thus, it is performed 

using a deductive approach, which is the most frequent aspect of the nature of the 

relationship between research and theory (Bryman & Bell, Business Research Methods, 

2011). The concepts, assessed in the theoretical framework, of the glass ceiling and 

institutionalism are used to enlighten and describe the obstacles women face when 

approaching and being in decision-making positions. The study aims to provide a descriptive 

research where data from the EU member states describes the development of females in 

executive positions in relation to the respective factors and the development among those. 

The aim of a descriptive research like this, is to highlight prevailing issues through the process 

of collecting and analyzing data and statistics and to provide an overview of the population 

analyzed (Thyer, 2001; Williamson, 2002). To be able to compare data over a longer time, 

this research is conducted by secondary data from official institutions and thus, a quantitative 

research strategy has been utilized. It emphasizes quantification in the selection and 

investigation of data and demonstrates social reality through an external and objective view 

(Bryman & Bell, Business Research Methods, 2011).  

 

4.2 Method 

 

This study examines the female presence in executive positions and CEO positions 

specifically and its relation to selected factors that might affect the development for women 

in such positions. Following sections include the method used for collecting the data 

concerning the female presence and the selected factors, which are the gender pay gap, 

education level and legal frameworks in the EU.  
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4.2.1 Data Collection  

 

This study utilizes secondary data collected from three different databases available at 

European Commission’s and Eurostat’s websites. The data are concerning female presence, 

such as share of women in decision-making positions, the gender pay gap, tertiary education 

levels in the EU (European Commission, 2016e). By using official statistics, it is possible to 

make cross-sectional analysis and compare data over time to find trends during the time-

period examined and a possibility to relate this to wider changes within society (Bryman, 

2016). Additionally, information regarding the member states different legal frameworks are 

collected from the European Corporate Governance Institute’s index of codes.   

 

4.2.2 Female presence in executive and CEO positions   

 

Data regarding female presence in decision making positions are collected and composed by 

the authors of this study from the first database1 named as, “Largest listed companies: CEOs, 

executives and non-executives”, found in the business and finance section at the European 

Commission’s website. The statistics have been conducted by the EC, mainly from company 

and stock-exchange websites together with annual reports with a biannual periodicity of 

collection. The sample includes the largest listed companies in each of the 28 member states 

and provides statistics for the period 2012-2016. The companies are listed and thus, traded 

on the stock exchange and members of the primary blue-chip index. The index includes 

companies with the largest market capitalization and/or market trades, with a limit of 50 

companies within each member state (European Commission, 2016c). Depending on the 

number of primary blue-chip index members over the five-year period examined, the sample 

of all companies in the EU28 ranges from 605 in 2012 to 614 in 2016, detailed in appendix 

1. The executive positions covered are chief executive officer (or equivalent position) and 

senior executive seated in the management or supervisory board, in the case of the of two-

tier governance system. In case of a unitary system, these positions are seated in the board 

of directors and management/executive committee (European Commission, 2016c). It is 

important to highlight that the sample only consist of companies being part of the primary 

                                                
1 http://ec.europa.eu/justice/gender-equality/gender-decision-making/database/business-

finance/executives-non-executives/index_en.htm 
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blue-chip index, and thus, does not reflect all listed companies of the population. Instead, a 

generalization is made to the included companies to minimize a sampling bias, which occur 

when certain members of a population have a minimal chance or even no chance in the 

selection to be part of the sample (Bryman, 2016). The data is summarized in an excel file 

where numbers are rounded off to integers, equal to the data provided from the database.  

 

4.2.3 Gender pay gap in the EU 

 

The second database2 regarding gender pay gaps in the EU27 named as, “Gender pay gap in 

unadjusted form by NACE Rev. 2 activity – structure of earnings survey methodology” is available at 

Eurostat under the section “earnings”. The collected data covers the time-span from 2012 

to 2015, since 2015 is the most recent year with available data concerning gender pay gap. 

The sample includes 27 EU member states, as Croatia is excluded from the data presented 

and thereby titled as EU27. Information from Greece and Spain are not available in the 

database, but are included in the sample with the number 0 by Eurostat. The data is broken 

down into a classification system called NACE Rev. 2. This system includes categories such 

as economic activity and control of companies with more than 10 employees, as well as 

working time and age of the employees (Eurostat, 2008). It represents the difference between 

the average gross hourly earnings of male and female paid employees, as a percentage of the 

average gross hourly earnings of male paid employees. The collected data is summarized in 

an excel file where numbers are rounded off to one decimal digit.  

 

4.2.4 Education level in the EU 

 
The third database3, regarding the statistics of education, named as “Population by educational 

attainment level, sex and age %- main indicators” is available at Eurostat website in the section 

regarding gender equality under the tab “education”. The sample of education level in the 

EU includes the 28 European member states and provides the percentage of the proportion 

of men and women respectively holding a degree of tertiary education. The data provided 

from Eurostat is applied with a framework named International Standard Classification of 

                                                
2 http://ec.europa.eu/eurostat/web/labour-market/earnings/database 
3 http://ec.europa.eu/eurostat/web/equality/data/database 
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Education (ISCED), which makes it feasible to categorize and compare cross-national 

education statistics (UNESCO Institute for Statistics, 2012). A gender gap between females 

and males holding tertiary education is conducted for comparison reasons and to be able to 

examine the development for the selected period. The current gender gap is defined as the 

percentage of women aged 30-34 holding tertiary education minus the percentage of men 

aged 30-34 with the same educational level. Tertiary education covers short-cycle tertiary 

education, bachelor’s-master’s-doctoral or equivalent level of education. (Eurostat, 2016d).  

The sample is collected and summarized in an excel file where numbers are rounded off to 

one decimal digit.  

 

4.2.5 Legal framework in the EU  

 

Information regarding the legal frameworks, which are a part of institutionalism, with focus 

on national quota laws and self-regulatory actions for executive positions within the EU are 

hand-collected from all the member states corporate governance codes4. Together with 

information from a report made by the European Commission5, this information is 

summarized and structured in a table made by the authors. The table describes the situation 

in the EU28 in year 2016 and is found in Appendix 5.  

 

                                                
4 http://www.ecgi.org/codes/all_codes.php 
5 http://ec.europa.eu/justice/gender-

equality/files/gender_balance_decision_making/1607_factsheet_final_wob_data_en.pdf 
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5 Empirical findings  

This chapter presents the empirical findings and results and is divided into five sections; female presence in 

executive positions, females in CEO positions specifically, the gender pay gap, education level and the legal 

framework in each country. Additionally, the collected data related to the examined factors are presented in 

tables and figures, described further below. 

 

 

5.1 Female presence in executive positions 

 

In table 5-1 the average percentage of European companies with female executives are 

examined during the period 2012 to 2016. The countries are presented in an alphabetical 

order together with each year along with the total average development within the EU28. In 

some countries and in some of the years examined, the sample of companies are varying 

which might influence the presence. The numbers of companies in each specific country and 

year are provided in Appendix 1, where the countries are presented in an alphabetical order. 

 

The findings regarding the female presence in executive positions in the EU28 in table 5-1 

demonstrate that there is a positive development in almost all the member states, where 86% 

of the countries have more females in such positions within companies in 2016 compared to 

as in 2012. The different colors of green present the member states with the division of 

positive-/ negative- or no development of female executives. Countries with a positive total 

development are marked with a light green color, whereas member states with negative 

developments are marked as the darkest green color and the color in between represents no 

development.  
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Table 5-1 Female presence in executive positions in European companies 

Source: (European Commission, 2016c) 

Numbers are given in percentage     

Country 2012 2013 2014 2015 2016 
 2012-2016 

Total 
development 

Austria 5 4 4 4 7 2 
Belgium 10 10 14 15 17 7 
Bulgaria 11 8 14 23 25 14 
Croatia 17 17 18 17 19 2 
Cyprus 9 17 14 15 18 9 
Czech Republic 6 6 4 9 7 1 
Denmark 11 11 12 10 11 0 
Estonia 20 26 18 18 24 4 
Finland 14 12 14 17 16 2 
France 8 10 11 13 14 6 
Germany 7 8 7 8 10 3 
Greece 5 9 12 13 18 13 
Hungary 3 6 8 11 13 10 
Ireland 7 8 6 10 12 5 
Italy 4 5 9 8 9 5 
Latvia 22 23 22 21 24 2 
Lithuania 12 14 17 18 19 7 
Luxembourg 10 13 9 8 7 -3 
Malta 7 9 13 14 14 7 
Netherlands 7 7 6 11 10 3 
Poland 5 7 4 6 11 6 
Portugal 10 7 8 10 11 1 
Romania 31 25 24 23 25 -6 
Slovakia 14 12 13 13 13 -1 
Slovenia 18 19 18 24 19 1 
Spain 6 10 10 10 12 6 
Sweden 19 21 21 24 25 6 
United Kingdom 11 11 15 17 17 6 
EU28 10 11 12 14 15 5 
              

Positive development 
No development 

Negative development 
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It is found that the average number of women in executive positions in the EU28 increased 

with 5 percentage points, from 10% in 2012 to 15% in 2016. This indicates a yearly 

development of 1 percentage point. Although, this development of female presence varies 

to a great extend between the various member states. The largest increase of female presence 

in executive positions is shown in Bulgaria, with a development of 14 percentage points over 

the examined period. Likewise, Greece and Hungary have performed a great development 

since 2012 with an increase of 13 and 10 percentage points respectively, shown in table 5-1. 

A progress slightly below the average of 5 percentage points is shown in Austria, Finland, 

Croatia, and Latvia. Italy and Ireland had a development in line with the EU average of 5 

percentage points. Slightly above the average is Sweden together with France, Poland, Spain 

and United Kingdom with an increase of 6 percentage points in female presence among 

executives. In contrast to this, there were just around 11% of the EU28, in other words 3 

countries, that moved in the opposite direction, with a negative progress. This negative 

development is found in Luxemburg, Romania and Slovakia where the female presence 

decreased with 3, 6 and 1 percentage points respectively. Although, important to point out 

is that the member states start off with varying numbers in the beginning of the examined 

period. As seen in table 5-1, Romania for example had a negative development but started 

off with 31% female presence in 2012, which is larger than Bulgaria’s number of 25% in the 

end of the period, even though Bulgaria is the country with the highest positive development.  

 

5.2 Female presence in CEO positions  

 

 The average percentage and development from 2012-2016 of companies having a female 

CEO in the EU28 are presented in table 5-2 below where the countries are structured in an 

alphabetical order. As mentioned in the section above, some countries and years have varying 

numbers of companies which might influence the presence. The number of companies in 

each specific country and year is provided in Appendix 1 and is the same sample used in 

table 5-1 for female executives. 

 

Table 5-2 presents the EU member states where a positive-/ negative or no development of 

female CEOs are divided in three different colors. Countries with a positive total 

development are marked with a light green color, whereas member states with negative 

developments are marked as the darkest green color and the color in between represents no 

development. In year 2016, there were on average in EU28 a 6% female presence among 



 

 29 

CEO positions. Comparing this to the presence in executive positions in general, with 15% 

female presence, a large difference is visible.  

 

Table 5-2 Female presence in CEO positions in European companies 
Numbers are given in percentage     

Country 2012 2013 2014 2015 2016 2012-2016 
Total 

development 
Austria 0 0 0 0 5 5 
Belgium 0 0 6 6 6 6 
Bulgaria 0 7 7 13 13 13 
Croatia 4 4 4 4 8 4 
Cyprus 5 6 6 0 6 1 
Czech Republic 0 0 0 0 0 0 
Denmark 0 0 0 6 6 6 
Estonia 0 6 6 0 6 6 
Finland 0 0 0 0 0 0 
France 0 4 0 0 3 3 
Germany 0 0 0 0 0 0 
Greece 3 4 4 4 0 -3 
Hungary 0 0 7 21 19 19 
Ireland 0 0 6 11 11 11 
Italy 0 0 0 0 0 0 
Latvia 3 3 3 0 0 -3 
Lithuania 4 4 4 9 19 15 
Luxembourg 0 0 0 11 11 11 
Malta 5 10 10 5 5 0 
Netherlands 10 10 5 5 5 -5 
Poland 5 0 0 0 0 -5 
Portugal 0 0 0 0 6 6 
Romania 10 11 22 22 33 23 
Slovakia 10 10 10 10 0 -10 
Slovenia 0 5 5 10 10 10 
Spain 3 3 3 3 3 0 
Sweden 4 4 4 8 12 8 
United Kingdom 6 2 2 4 6 0 
EU28 2 3 3 4 6 4 
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Source: (European Commission, 2016c) 

The average development in the EU28 among female CEOs are 4 percentage points, but 

similar to the development among female executives, there are also variations among the 

member states, as showed in table 5-2. Countries like Hungary and Romania shows an 

increase of female CEOs of 19 and 23 percentage points respectively over the period, which 

is a greater improvement than the development of female executives in those member states. 

Although, these countries differ when comparing the development of female executives and 

the female CEOs. Hungary’s development among female executives and CEOs are related 

to each other, in the sense of positive developments, while there is a negative relation to 

Romania’s development. Romania has a higher percentage of female CEOs as well as higher 

percentage of female executives in the beginning of the period, but there has only been a 

positive progress among female CEOs during the examined period while a negative 

development is shown in executive positions in general. A positive development is shown in 

Slovenia, Luxemburg, Ireland, Bulgaria and Lithuania with percentage points ranging from 

10 to 15, shown in table 5-2. Sweden has a development of 8 percentage points starting with 

4% in 2012, which in 2016 reached 12%. A development around the average of 4 percentage 

points are currently shown in Austria, Croatia, and France. Countries presenting negative 

developments are Greece, Latvia, Netherlands, Poland and in Slovakia. The latter, Slovakia, 

had 10% female presence in CEO positions in 2012 in contrast to 0% in year 2016. 

Additionally, it is found that Czech Republic, Finland, Germany and Italy have no 

developments and no female CEO from year 2012 to 2016, as shown in table 5-2. Another 

comparison has been made within CEO positions, with a division of companies having a 

male or female CEO during the same time-span. These calculations are shown in appendix 

2 and are divided by companies having a female or man as CEO and given as an average in 

the EU28. In 2012, there were 12 companies out of a total off 605 companies examined in 

the EU28 that possessed a female CEO. In the end of the time-span, this number increased 

to 37 companies, out of a total of 614 companies, seen in appendix 2. This change brings a 

total positive development of 4 percentage points for the whole period for female presence 

within CEO positions, as mentioned above.  

 

Positive development 
No development 

Negative development 
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5.3 Gender pay gap in the EU 

 
Figure 5-1 below highlight the gender pay gaps in year 2012 and 2015 respectively within all 

member states in the EU27 in an alphabetical order and compares these two years against 

each other. It is noticed that the member states’ developments are fluctuating and the gaps 

in the beginning of the examined period varies from the lowest observed value of 4.5% in 

Slovenia to the highest of 29.9% in Estonia, a difference of 25.4 percentage points. The 

member state with the largest declining gender pay gap during this 4-year time-span is 

Hungary, where the difference from the start until the end is more than 6 percentage points, 

illustrated in Figure 5-1 below.  

 

Figure 5-1 Development of the gender pay gap, year 2012 and 2015 

* Source: (Eurostat, 2017a) 

 

The findings regarding the gender pay gap in the EU27 indicate an average decrease of 1 

percentage point during the examined 4 year-period. This is shown in appendix 3 where the 

member states are presented with the division of positive-/ no- or a negative development 

of the gender pay gap since 2012 in an alphabetical order of the countries. Countries where 

the gender pay gap has decreased, and therefore a positive development has occurred, are 

marked with a light green color. Countries where the gender pay gap have increased during 

the examined years and therefore have negative developments are market with a dark green 

color and countries where no development have been recognized are marked with the green 

color in between. When looking at Appendix 3, it is found that a positive development is the 

most common outcome. Only one of the member states, Czech Republic, show the same 
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gender pay gap and thus, no change have occurred during the time-period examined. 

Bulgaria, France, Latvia, Lithuania, Poland, Portugal and Slovenia have negative 

developments, resulting in an increase of the gender pay gap.  

It is found that Hungary is the member state with the highest positive development, with a 

decrease in the gender pay gap of 6.1 percentage points from the start until the end of the 

period. Although, the gender pay gap in Hungary year 2015 is still similar to the average gap 

in the EU27 the same year, due to the fact that Hungary had a gap above average in 2012 

which later decreased. It is also found that Slovenia, which had the smallest gap in 2012 at 

4.5%, showed a negative development and increased the gap with 3.6 percentage points 

during the examined period. Still, Slovenia has a lower gap than Austria, Czech Republic, 

Germany and United Kingdom, which all had gender pay gaps over 20% in 2015. A gender 

pay gap around average at 16.3% in 2015 are presented in Bulgaria, Denmark, France, Latvia, 

Netherlands and Portugal, with gaps varying from 15% to 17% in 2015. Belgium, Italy, 

Luxemburg and Romania have gender pay gaps varying from 5.5% to 6.8% in 2015. In these 

countries, there have only been a decrease of 1 or 2 percentage points during the examined 

time-span. 
 

5.4 Education level in the EU 

 

Figure 5-2 below show the development of the gender gap within education as in women’s 

education level in percentage minus the percentage for men. The member states are 

structured in an alphabetical order and compares the education gap between men and women 

in 2012 and 2016 against each other.  
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Figure 5-2 Gender gap in education 

Source: (Eurostat, 2017b) 
 
 

The largest gender gaps in 2016 exist in Cyprus, Latvia and Slovenia where the female 

population exceeds the population of men with around 19, 27 and 23 percentage points 

respectively and this is illustrated in figure 5-2 above. Also, noted in figure 5-2, is the gap in 

Portugal which increased with 8 percentage points over the examined period. The 

development derives from a female population of 31% holding tertiary education in 2012, 

later increased to 42% in year 2016, seen in appendix 4. In comparison to the female 

population, the proportion of men in Portugal holding the same education level, has 

increased from 24% to 27%. In contrast to the development in Portugal is the situation in 

Estonia, which have a decreasing gap during the years covered. In 2012, the gap was 23%, 

which decreased to 13% in 2016, visible in figure 5-2 above. This is a result of an increasing 

population of men attaining tertiary education. The population of men rose from 28.3% to 

39.7%, compared to the population of women who had a development of only 1.4 

percentage points during these years, shown in appendix 4.  

 

The member states are presented in two different colors with the division of a positive or 

negative development of educational development among females since 2012 to 2016 in 

appendix 4. Countries where education level among females have increased are illustrated as 

positive developments and market with a light green color. The countries where the 
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education level among women have decreased, and thus, a negative development has 

occurred, are marked with the dark color of green. In Austria, Croatia, Greece, Lithuania, 

Poland and Slovakia the population of women with this education increased with at least 10 

percentage points during this 5-year time-span. There is only a decrease in the education level 

among females in 3 of the 28 member states, including Belgium, Finland and Spain, as shown 

in appendix 4. Although these countries have a much higher level of females with tertiary 

education in the beginning of the time-span than the average percentage in the EU28. 

 

The gender gap in education increased in 89% of the member states during the examined 

period. The average number of females holding the education is larger than the amount of 

men in 96% of the EU28 in 2016 and in for example Latvia, Slovenia, Portugal, Bulgaria, 

Estonia, Italy and Croatia, the level is almost double as high as men. In the same year, it is 

only Germany out of all the member states where the population of men having a tertiary 

education exceeds the population of women. Although, this gap consisted of only 0.3 

percentage points more men than women having tertiary education, noted in appendix 4.  

 

5.5 Legal framework in the EU  

 

Within the EU28, it is found that each of the member states have varying institutionalism in 

terms of legal frameworks and corporate governance codes, which might explain the 

fluctuating numbers in female presence within executive positions. In appendix 5 the 

different legal frameworks are presented in each specific member state in an alphabetical 

order together with the presence of female executives in respective country. It is found that 

some of the member states have quotas regarding gender diversity on corporate boards, 

including Austria, Belgium, France, Germany, Greece, Italy, Netherlands and Spain. In 

addition, appendix 5 show the presence of self-regulation and voluntary principles regarding 

gender balance and diversity in boards, which are found in most the member states.  

 

There is not a single country within the EU that have specific quota-laws or targets for 

executives- or equivalent positions regarding female presence. There are only targets for non-

executives (sometimes in combination with executive positions), which have been proved in 

previous literature to result in a larger increase among non-executive positions while only 

smaller developments have occurred within executive positions. Although, there are many 

corporate governance codes that states that diversity policies shall be applicable to both non-



 

 35 

executives and executives, where both genders shall be represented on the management 

boards together with disclosures of the progress. Among all the member states, there are 

only 9 countries without any self-regulation or laws addressing the issue of gender diversity 

in general.  
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6 Analysis  

This chapter aims to analyze the empirical findings and connect it to previous research to identify the 

situation of the female presence in executive positions in the EU. The gender pay gap, education level and 

legal framework are analyzed and compared between the member states and connected to institutionalism 

and the glass ceiling.  

Additionally, an analysis of the expected development in the EU is provided.  

 

 

6.1 Female presence in executive positions linked to selected factors 

 

The findings of this study indicate that the presence of females within executive positions is 

linked to the selected factors; the gender pay gap and the female education level, in the sense 

of a positive average development in the three areas during the examined period. The female 

presence within executive position shows a positive development of 5 percentage points on 

an average in the EU during the examined period. This, in relation to an average decreased 

gender pay gap of 1 percentage point together with an increase in education level among 

females of 3.6 percentage points, shows a pattern where an altogether positive 

interrelationship is visible. This result further supports the findings of previous research, 

where it has been proved that women’s educational degree influence the salary and thus 

decrease the gender pay gap (Pucheta-Martínez & Bel-Oms, 2015). A decreased gender pay 

gap will in turn lead to a greater likelihood of women becoming part of boards within the 

management, and thus increase the presence (Terjesen & Singh, 2008). Romania for example 

is the country with the highest female presence in executive positions while also having a 

small gender pay gap, in comparison to the average pay gap in the EU28. In 2015, the gender 

pay gap in Romania were at 5.8%, compared to the average of 16.3% in the EU27. This small 

gender pay gap could be an explanation for the high presence of females in executive 

positions, as a relationship is argued to exist as mentioned above. The population of females 

holding tertiary education in Romania also have a positive development of 4.5 percentage 

points during the time-span. Although, the level of education among females in Romania is 

not as high as the average education level among women in the EU28. In that sense, it is 

contradictory to the high female presence in executive positions where, according to 

DiMaggio & Powell (1983), a higher education level is required. Additionally, the small 
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gender pay gap may be due to other reasons than high education level, which contradicts to 

the findings of Pucheta-Martínez & Bel-Oms (2015) where it is stated that a high education 

level is required to reduce the gender pay gap.  

 

Estonia, on the other hand, shows conflicting numbers compared to Romania and the 

average numbers of the member states. Estonia is the country where the largest gender pay 

gap is found, starting at 29.9% in 2012 and further developed down to 26.9% in 2016. Even 

though this shows a positive development, there is a large difference in the compensation to 

women and men in comparison to the average of 16.3% in the EU27. In contrast to the 

findings of Terjesen & Singh (2008), the female presence within executive positions is still 

relatively high in Estonia, regardless of the existing pay gap mentioned above. Estonia shows 

a presence of 24% in 2016 which exceeds the average of 15% in the EU28. The population 

of females holding tertiary education in Estonia is also surprisingly large in relation to their 

wide gender pay gap. The education level among women in Estonia are 8.9 percentage points 

above the average percentage in the EU28. This means that a positive relationship between 

female education level and female presence in executive positions could be found, even 

though a large pay gap between the genders exists. Additionally, looking at the legal 

framework in Estonia, there is no explanation for the high representation of females in 

executive positions since there is currently no quota or corporate governance code regarding 

gender equality in the country. 

 

On average, it is also found that there is a difference in the development of female presence 

within non-executive, executive and CEO positions. The difference between non-executives 

and executives could be, as mentioned earlier, due to the legal frameworks where quotas for 

female representation exist only for non-executive positions. As highlighted in the study of 

Allemand, Barbe, & Brullebaut (2014), the authors found that without any regulation, gender 

diversity within top decision-making positions develops very slowly, which is also supported 

by the findings of this study. Member states with legal quotas regarding non-executives are 

showing remarkable positive developments while for the executive positions, which may 

have a larger impact on the company board, have a much slower development. Furthermore, 

there is a small difference between the female presence within executive positions, regarding 

CEO positions specifically. There are only on average a 4 percentage points positive 

development in CEO positions compared to the average of 5 percentage points in executive 

positions. Although, the female presence differs among each member state. Romania for 
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example, where the sample size was 10 companies through the whole time-span, is a country 

where a negative development is visible in executive positions, a decrease of 6 percentage 

points in female presence occurred during the observed period. In comparison, the 

development in CEO positions had a positive change of 23 percentage points during the 

same period, reaching from 10% to 33%. From the last years examined, year 2015 to 2016, 

a development of 11 percentage points occurred within CEO positions. One of the reasons 

for this could be the adoption of the policy regarding gender balance in the corporate 

governance code of Romania, published in 2015. In their code it is stated “the board and its 

committees should have the appropriate balance of gender diversity”. Even though the total 

development in executive positions was negative for the whole period, there was a 2 

percentage points positive development during the last years, which also could be explained 

by the new statement in the code.  

 

When looking at all the countries having a positive development of females in executive 

positions, which is almost 86% of all member states, the education level has also increased 

among females in almost 86% of the countries. Furthermore, the gender pay gap has 

decreased in almost 56% of the member states during the examined period. This shows that 

the education level, in terms of numbers of countries, has a stronger link to the presence of 

females in executive positions compared to the gender pay gap. There are, as mentioned 

above in percentages, equally many countries with a positive development in education 

among females, 24 out of 28, as there are countries with positive developments in the 

presence of female executives. When looking at the relationship between the developments 

of educated females compared to the developments among the gender pay gap, there are 

only 12 member states that shows a positive development in both examined factors. 

Furthermore, comparing the gender pay gap to the female presence, only 11 countries are 

found where the gender pay gap is decreasing while there is an increasing female presence 

within executive positions. Finally, when linking all three aspects together, education among 

females, the gender pay gap and the female presence in executive positions, there are only 8 

member states that show a positive development through the time-span in all those three 

factors. These countries include Austria, Cyprus, Estonia, Germany, Hungary, Italy, 

Netherlands and Sweden.  

 

Sweden and Hungary for example, show a remarkable difference in their respective numbers 

of female presence in executive positions. Sweden had a female presence of 19% in the 
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beginning of the examined period which developed into 25% in the end, whereas Hungary 

only had 3% female presence in 2012 and 13% in 2016. Comparing the gender pay gap in 

these countries, Sweden is the one that has the lowest pay gap among the two, with 15.5% 

at the start of the period, which later decreased to 14% in year 2015. Although, Hungary 

made a great development regarding their gender pay gap, decreasing it from 20.1% in 2012 

to the same number as Sweden in 2015, 14%. This change resulted in a total development of 

6.1 percentage points compared to Sweden’s development of 1.5 percentage points. 

Continuing the example of Sweden and Hungary, Sweden shows a higher percentage of 

females with tertiary education compared to Hungary. It differs around 19 percentage points 

between the countries during the examined period, where Sweden start off with 53.7% of 

females with tertiary education, compared to Hungary’s 35.1%. The developments of 

education level during the observed time-span is quite similar in the two countries as the total 

development in Hungary is at 4.3 and 5.4 in Sweden. Although, a striking development 

occurred in Hungary, regarding the presence of female CEOs. It increased from having 0% 

female presence in CEO positions in 2012, further developed to 19% female presence in the 

companies examined year 2016. Looking at the sample size of companies examined in 

Hungary during this period, found in appendix 1, the range of companies start from 11 to 

16. This may have an impact in the sense of a few more CEO positions are added in terms 

of the additional companies included in the sample.  This development was not even half as 

strong in Sweden, which only had an increase of 8 percentage points within CEO positions 

and the examined companies were around 26 during the whole time-span. Similar for the 

two countries are their legal frameworks, where there are no specific requirements regarding 

female presence in executive positions for companies in the respective national corporate 

governance codes. In Sweden, it is stated in the code, that the goal is to strive for gender 

balance within boards through a self-regulated policy, whereas there is nothing in the 

Hungarian code regarding the issue. Therefore, the remarkable development of female CEOs 

in Hungary must be due to other reasons than the legal framework or the additional number 

of observed companies in the sample size.  

 

The findings of a linkage between the examined factors seems to be supported also in Austria 

which has a gender pay gap of 22.9% in 2012, larger than the average in the EU28, together 

with only a 5% female presence in executive positions. The percentage of females with 

tertiary education in Austria that year, comparing to the average in the EU at 40.2%, was also 

low with only 26.5% women holding higher degrees. Although, Austria is one of the 8 
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countries where positive developments are shown in all three examined areas. Concerning 

the development of education level, Austria is the country with the highest development of 

females with tertiary education among the countries within the EU28 during the examined 

period. It was in the year 2014 when the development took off and increased to 41.6%. This 

might be the reason for the decrease in the gender pay gap in the following years and for the 

female representation in executive positons which increased from 4% in 2014 to 7% in 2016. 

Also, a notable change is the presence of female CEOs in Austria, where there has been a 

non-existing female presence from 2012, which later increased to 5% in 2016. An explanation 

for such remarkable development could be due to changes in their national corporate 

governance code. In the latest issue of their code, released in 2012, the section regarding 

transparency of corporate governance also included the demand for companies to reveal the 

measures taken to promote females to top management positions, which was not included 

in previous editions of the code. The sample size of the observed companies in Austria 

remained unchanged during the whole period at a number of 20, seen in appendix 1.  

 

Italy is also one of the countries showing a positive development in all three aspects, but 

when looking at its female presence in executive positions, it is quite low with 4% in 2012 

and 9% in 2016. Compared to the average female presence in the EU28, Italian companies 

have almost only half as many women within these positions, even though they show a 

similar development of 5 percentage points. Additionally, the lack of female presence is clear 

in CEO positions in Italy as they only have male CEOs in the companies of the sample 

during all the years examined. Although, the relationship to the gender pay gap is challenged 

as the pay gap in Italy is relatively low, starting at 6.5% in 2012 and further decreased to 5.5% 

in 2015, which is substantially lower than the average pay gap among the member states. The 

tertiary education among Italian females in the age of 30-34 is increasing and a development 

of 6 percentage points over the time-span is visible, starting at 26.5% in 2012 and 32.6% in 

2016. Furthermore, in the essence of the legal framework, the enforcement of gender quota 

was introduced in 2011 in Italy at a minimum threshold of 1/5 women in boards of directors, 

which further developed into 1/3 in 2012. Linking this to the development of female 

executives, there is a visible increase between 2013 and 2014. This progress could be due to 

the impact of the gender quota introduced a couple of years before, which should have been 

implemented by the affected companies a few years later the introduction of it. The sample 

size of companies examined regarding female presence remains the same during 2013-2014 

at a number of 37 and have therefore no link to the progress, shown in appendix 1.  
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6.2 Institutionalism  

 

It is clear that it is not only the gender pay gap and education level that are linked to the 

female presence in executive positons within the member states, also, institutionalism has an 

important impact on society and its actors, as Mallin (2016) demonstrate in her work. 

Institutionalism includes pressures introduced by the government in terms of laws, quotas 

and rules which is referred as coercive pressures (DiMaggio & Powell, 1983). As mentioned 

in the introduction, there are countries that have introduced gender quotas to reach a more 

gender equal environment among boardrooms. The member states that implemented such 

quotas are Austria, Belgium, France, Germany, Greece, Italy, Netherlands and Spain. This 

study shows that gender quotas do not only affect the non-executive, it also affects the 

executive positions, since the countries with quotas also show an increase of the female 

presence. Although, the impact might be marginal since positive development of only a few 

percentages occurred in the countries with quotas. Greece is the one country that shows the 

most gradual development in executive positions, starting at 5% and further increased to 

18% female presence in 2016, where a quota of 33% female presence within boards exists. 

The majority of the member states have corporate governance codes where policies or 

requirements regarding gender equality have to be taken into account in large listed 

companies. Some of the member states have national measures instead or a combination of 

policies and requirements, such as disclosures in annual reports or websites regarding gender 

diversity in the management board. Highlighted in many of the countries’ codes are the 

importance of transparency of gender diversity within the board. This could be a way to 

adapt to the institutional environment and gaining legitimacy from society which supports 

the findings of Hillman et al. (2007). As the company wants to gain legitimacy from society, 

which may be the result from transparency of the board members, it might also affect and 

increase the female presence in these boards, while the company gain legitimacy. Greece is 

again an example of a member state where it is stated in a diversity policy that the percentage 

of both genders among executives should be published on the company’s webpage. These 

pressures are also enforced by the EC, for example their strategies implemeted in 2010, such 

as “Strategy for Equality Between Women and Men” did further increase the discussion regarding 

gender balance on boards in the European Union.  
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Institutionalism also includes normative factors which may explain why member states with 

no regulation regarding gender equality in some cases have a higher presence of females in 

executive positions compared to those with implemented gender regulation. The member 

states where no regulation regarding gender equality has been implemented are Bulgaria, 

Croatia, Cyprus, Czech Republic, Estonia, Hungary, Lithuania, Malta and Slovakia. With the 

exception for Czech Republic, a female presence in executive positions are above 13% in all 

those member states, which is close to the EU28 average female presence of 15%. According 

to DiMaggio & Powell (1983), the normative pressures are concerning organizational 

activities and those being legitimate when they are confirmed of the prevailing culture in that 

country. Considering the appointment of new directors of the board, normative pressures 

could be requirements such as the professional network and education. According to 

Allemand et al (2014), experience within the government and/or experience from being 

CEO together with high education are requirements to reach a position as an executive 

director. Although, having experience from being CEO is not as common among women, 

according to the same study. There are only a small number of companies where women are 

holding CEO positions in the EU28 during the 5-year examined period. 

 
Looking at countries having similar institutionalism, in terms of legal framework (coercive 

pressures) and culture (normative pressures), there are visible differences among the female 

presence. In a comparison between Sweden and Denmark, neither of them have any gender 

quotas but both countries have other national measures in their codes. Denmark for example 

has a statement in their corporate governance code where they state that gender diversity 

within the management board should be considered, with the objective of gender equality. 

Sweden has a similar self-regulation policy where the objective is to strive for gender balance. 

Although, these countries have different numbers in female presence within executive 

positions. Denmark is far behind Sweden in both percentage and progress of female 

presence. Sweden has a progress of 6 percentage points in female presence within executive 

positions while Denmark has no development during the time-span. This means that gender 

equality is not only dependent of institutionalism and that there are other factors within the 

national culture and traditions that make an impact on the development and presence of 

female executives.  

 

Additionally, a comparison is made regarding the female presence in executive positions in 

Italy and Spain as they are, in the same way as for Sweden and Denmark, known as having 
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similar cultures and legal frameworks. Italy and Spain have implemented gender quotas where 

Italy has an objective of 33% while Spain strive for the objective of 40% female 

representation among both executives and non-executive positions within boards. Relating 

their similar institutionalism to the respective female representation in executive positions, it 

is shown that Spain has a slightly higher progress of female presence from 2012 to 2016, 

where they also start with a higher percentage than Italy in the beginning of the time-span. 

The development is 6 percentage points in Spain and 5 percentage points in Italy. Thus, the 

two countries show similar developments where both have implemented a similar legal 

framework, a gender quota. A conclusion may be, that the gender quota makes an impact 

also on the executive positions, since Spain, that has a larger development than Italy, might 

be due to the larger percent in quota than Italy. This conclusion supports the findings of 

Allemand, Barbe, & Brullebaut (2014) where it is argued that gender quotas are required for 

improvement of the female presence within boards.  

 

6.3 Glass Ceiling  

 

The development of female executives in general is moving in a positive direction, as the 

majority of the countries have increased the female presence within this area. Although, the 

progress is moving in a slow pace with an average of 5% development in the EU28 during 

the examined 5 years in this report.   

 
With a relatively slow increase of women in top positions within companies in the EU, it can 

be argued that there is still a glass ceiling preventing women from climbing the corporate 

ladder. This is supported by the findings of this study where the presence of women in non-

executive positions is remarkable greater than the development of presence within executive 

positions. Also, Ragins (1998) concluded in her report that women are streaming towards 

the managerial channel but they are still stuck in the acceleration towards top managerial 

positions, referring to an invisible glass ceiling as a barrier. Looking at CEO positions 

specifically, the glass ceiling becomes very clear. A large majority, 68% of the countries in 

the EU28, completely lack companies with females in CEO positions for at least one of the 

five years examined. During the time-span, some of the countries never had companies with 

a female CEO. In Czech Republic, Finland, Germany and Italy there has never existed a 

company with a female CEO during the examined period, based on the companies of the 

sample. Women are a noticeable minority within the field, which according to Morrison, et. 
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al. (1987) is connected to several issues with the main concern being the pressure that steams 

from being the first women in the top management of a business. One female vice president 

of a company, interviewed in the article by Ragins (1998), pointed out the struggle of how to 

be heard and how to receive a fair perception from men that never dealt with women in such 

context before. It was an effort to get past what gender you have, how you look like and how 

to find ways to get your voice and opinions taken in to account. If there have never been 

females within these top positions, the lack of role models for future females striving for 

accelerating their business careers is also an issue (Ragins, 1998). This can be a reason for the 

countries mention above, where there has never existed a female CEO in the companies 

during the time-span. One explanation for those countries where there is a negative 

development found in the female presence could be as Ragins (1998) argued in her report, 

that women in for example middle-management positions, are leaving companies due to this 

invisible glass ceiling when they find it hard to rise to the top of the business. In the earlier 

comparison between Spain and Italy, two similar member states, it could be due to the glass 

ceiling and the issues mentioned above that Spain has a higher development since they start 

with a higher female presence in 2012 compared to Italy. This means that Spain have more 

role models from the start and therefore could be the reason for showing a slightly better 

development than Italy. To be aware of the situation as a woman, to understand the barriers 

preventing women from attaining upper management positions and to strive for gender 

equality are vital to break the glass ceiling, according to the study made by Ragins (1998).  

 

6.4 Expected development in the EU 

 
Regarding the general development in the EU28, and assuming that the progress of female 

presence will be at the same level of 2 percentage points annually, which is the situation of 

the examined time-span, the 40% objective would be attained in 2024. This means that the 

EC Strategy for 2020 will not be accomplished and that some of the developments within 

those countries with implemented quotas will not be able to reach the target for 2020 if the 

progress continues in this pace. Although, the pressure from society seems to increase each 

year with, among other things, the gender issue being one of the main pillars of the work by 

the EC together with the issue being highlighted by media in general. Pressure from society 

also means stronger pressure from stakeholders and as Dezső, Ross, & Uribe (2016) 

demonstrate, it is their responsibility to support the progress towards gender balance within 

the boards in the EU. Additionally, support for women and their advancement to higher 



 

 45 

positions must also come from male colleagues, where a change from looking at women as 

a threat, as the findings of Dezső, Ross, & Uribe (2016) and Kanter (1977) indicate, is vital. 

The most essential perspective is women’s beliefs in themselves. It is of high importance for 

women to communicate and encourage each other as it is evidenced that women generally 

are less aggressive than men in their progression of their professional work life and as well 

in negotiating their compensation (Lansing & Chandra 2012).  

 

There is a possibility that the development will accelerate the next coming years due to the 

remarkable increase in education levels among females. The positive developments which is 

visible today may lead to an increased number of females within upper management levels 

in the future. It may also decrease the current pay gap between men and women, which also 

is supported by the findings of Pucheta-Martínez & Bel-Oms (2015). If females holding a 

tertiary education also receive the opportunity to gain experience and create a professional 

network within their fields, boards might also become more gender equal. This supports the 

findings of DiMaggio & Powell (1983) which state that education level together with 

experience and a social professional network are the key factors in the appointment to an 

executive position within a board.  

 

Furthermore, the slow development is also noticeable in the gender pay gap. The EU27 have 

a gender pay gap in 2015 around 16%. The development from 2012 to 2015 has been -1% 

over these 4 years. This means that with this speed, it will take 64 years until the gender pay 

gap is eliminated in the EU27. This progress is too slow and a change in institutionalism 

together with attitudinal changes in the private life, in the working environment and in the 

wage structures are needed to eliminate the current gender pay gap, which is supported by 

Rubery et al. (2005).  



 

 46 

7 Conclusion 

______________________________________________________________________ 

 The conclusion summarizes the aspects and evidence and provides a conclusion of the study, along with 

answers to the study’s purpose.  

 

 

The purpose of this study is to examine the female presence in the EU28 together with its 

relation to selected factors that might have an impact on the development. The focus of the 

study is on the gender pay gap, the tertiary education among females and the respective legal 

framework in the various countries. To find a relation and a possible explanation of how 

these factors affect the presence of females in executive positions, comparisons between the 

member states together with further analysis has been made.  

 

Consistent with previous studies (Pucheta-Martínez & Bel-Oms 2015; Terjesen & Singh 

2008), the findings of this study affirm that there is a positive relationship between the 

variables on an average within the EU28. The education level among females is increasing 

while the gender pay gap shows improvement by decreasing gaps. Together with this, the 

presence of females within top leadership positions is increasing. These results illustrate that 

there is a link between the different factors, which is of importance in this topic. Although, 

the results indicate that there are great variations among the countries examined. Also, there 

are differences in non-executive positions and executive/CEO positions. These differences 

are supported by the glass ceiling theory that explains the invisible barrier that prevent 

women from accelerating to the top positions within companies. This study confirms that 

the glass ceiling is still present in the EU28 and even if a positive development is found, the 

development does not show gender equality within the top management board yet. 

Although, with equality between genders is one of the main objective according to the values 

of the European Union, the progress of female executives is moving in a relatively slow pace, 

compared to the development among non-executive positions and board members in 

general. Because of that, further implementations in terms of legislation together with 

strategies that will lead to an attitudinal change is needed for further development in the field 

of top decision-making positions.
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8 Discussion 

______________________________________________________________________ 

This chapter covers a further discussion of female presence in executive positions where aspects of importance 

are covered to get an extensive insight of the prevailing situation and to increase the consciousness within the 

topic. Also, the limitations of the study and guidance for future research are discussed. 

 

This paper focuses on the female presence among executive positions in companies in the 

European Union. It contributes to the literature and fills the gap regarding gender diversity 

in top decision-making positions by examining the relationship with factors preventing 

women from career advancements. The empirical findings contribute to the understanding 

of the current underrepresentation of females in top leading positions and the challenges 

women face when climbing the corporate ladder. It also explains the impact of gender pay 

gap and education level as well as the legal framework in relation to the presence of females 

within those positions. However, since the focus is on all the member states in the EU28, 

the study is limited in the observation of each specific country and their respective companies 

and management boards. Also notable is the sample of companies, regarding the female 

presence in executive positions. It contains only the largest listed companies in each of the 

EU28 countries that are members of the blue-chip index, and thus, a generalization is made 

since small- or middle sized companies are excluded from the sample.  

Due to the scope of this study, each country’s cultural and national norms and attitudes 

together with their respective historical situations have not been analyzed in the countries 

individually. A research upon that would be noteworthy since it varies to a great extent 

between countries and thus might lead to different impacts on the female representation in 

top management positions. The variations evidences that there are other forces than only the 

legal framework, gender pay gap or education level that affects female presence in higher 

decision-making positions. An example to investigate deeper is the situation in Austria and 

Czech Republic. They show the same representation of females in executive positions in 

2016 even though Austria have implemented a gender quota, while Czech Republic have no 

existing regulation regarding gender equality.  
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Also, an analysis of countries outside the European Union would be interesting for future 

studies, to receive a more global picture of the situation of gender equality in executive board 

positions.  

A qualitative study based on interviews with females in executive positions would also be of 

high relevance for future studies. Such study would contribute to a deeper understanding 

when receiving real life example of barriers faced in their career advancements and what type 

of backgrounds and experiences they hold. Also, if they have taken stand on the issue of 

being underrepresented in the business sphere and what actions and attitudes they consider 

needed to overcome the still existing glass ceiling. Knowledge gained of such study could 

generate ideas on how the prevailing underrepresentation of females in executive positions 

can be mitigated, and thus, a more gender equal board including top positions to be attained. 
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Appendix 1 - Sample size of companies regarding female presence  

Source: (European Commission, 2016b) 

 

 

  

Country 2012 2013 2014 2015 2016 
 

Austria 20 20 20 20 20 
Belgium 19 18 18 18 17 
Bulgaria 15 15 15 15 15 
Croatia 23 23 25 25 25 
Cyprus 20 20 20 20 20 
Czech Republic 12 11 9 14 14 
Denmark 18 18 18 18 18 
Estonia 14 16 16 15 16 
Finland 23 23 22 23 24 
France 36 35 36 36 35 
Germany 30 30 30 30 30 
Greece 18 24 23 23 23 
Hungary 11 13 14 14 16 
Ireland 19 19 19 19 19 
Italy 38 37 37 37 35 
Latvia 31 31 29 25 26 
Lithuania 25 25 23 23 21 
Luxembourg 10 10 10 10 10 
Malta 20 20 21 22 22 
Netherlands 20 21 22 21 21 
Poland 19 19 19 20 20 
Portugal 18 18 17 17 17 
Romania 10 10 10 10 10 
Slovakia 10 10 10 10 10 
Slovenia 19 20 20 20 20 
Spain 34 33 33 34 34 
Sweden 26 26 27 26 26 
United Kingdom 47 45 50 50 50 
Total no. of companies 605 610 613 615 614 
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Appendix 2 - Companies with female/male CEOs in the EU28 

Source: (European Commission, 2016c)  *Calculations are made by the authors. 

 

 

EU28 2012 2013 2014 2015 2016 
Companies with female CEO 12 18 18 25 37 
Companies with male CEO 593 592 595 590 577 
Total no. of companies 605 610 613 615 614 
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Appendix 3 - Gender pay gap 

Source: (Eurostat, 2017a)     x: No data available 

 

  

Numbers are given in percentage    

Country 2012 2013 2014 2015 
2012-2015 

Total 
development 

Austria 22,9 22,3 22,2 21,7 -1,2 
Belgium 8,3 7,5 6,6 6,5 -1,8 
Bulgaria 15,1 14,1 14,2 15,4 0,3 
Croatia x x x x x 
Cyprus 15,6 14,9 14,2 14 -1,6 
Czech Republic 22,5 22,3 22,5 22,5 0,0 
Denmark 16,8 16,5 16 15,1 -1,7 
Estonia 29,9 29,8 28,1 26,9 -3,0 
Finland 19,2 18,8 18,4 17,3 -1,9 
France 15,6 15,5 15,5 15,8 0,2 
Germany 22,7 22,1 22,3 22,0 -0,7 
Greece x x x x x 
Hungary 20,1 18,4 15,1 14,0 -6,1 
Ireland 12,2 12,9 13,9 x x 
Italy 6,5 7,0 6,1 5,5 -1,0 
Latvia 14,9 16,0 17,3 17,0 2,1 
Lithuania 11,9 12,2 13,3 14,2 2,3 
Luxembourg 7,0 6,2 5,4 5,5 -1,5 
Malta 9,5 9,7 10,6 x x 
Netherlands 17,6 16,5 16,1 16,1 -1,5 
Poland 6,4 7,1 7,7 7,7 1,3 
Portugal 15,0 13,3 14,9 17,8 2,8 
Romania 6,9 4,9 4,5 5,8 -1,1 
Slovakia 20,8 18,8 19,7 19,6 -1,2 
Slovenia 4,5 6,3 7,0 8,1 3,6 
Spain x x x x x 
Sweden 15,5 14,6 13,8 14,0 -1,5 
United Kingdom 21,2 20,5 20,9 20,8 -0,4 
EU27 17,3 16,8 16,7 16,3 -1,0 
            

Positive development  
No development  

Negative development  
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Appendix 4 - Tertiary education 

Source: (Eurostat, 2017b) 

  

Numbers are given in percentage           

 2012 2013 2014 2015 2016 2012-2016 

Country Female Men Female Men Female Men Female Men Female Men 
Female 

development 

Austria 26,5 25,6 27,8 26,4 41,6 38,3 40,0 37,5 41,6 37,8 15,1 
Belgium 50,7 37,1 49,3 36,2 50,2 37,4 48,7 36,7 49,3 39,9 -1,4 
Bulgaria 33,6 20,5 37,6 21,8 39,0 23,4 39,9 24,8 40,5 26,8 6,9 
Croatia 27,8 18,6 29,7 21,7 39,0 25,6 38,3 23,8 38,0 23,2 10,2 
Cyprus 55,5 43,6 53,4 41,6 58,2 46,0 61,6 46,7 62,6 44,1 7,1 
Czech 
Republic 29,1 22,4 29,6 24,0 32,5 24,2 35,9 24,7 37,5 26,6 

 
8,4 

Denmark 52,6 33,7 51,8 35,2 50,5 39,4 55,9 39,6 55,7 40,3 3,1 
Estonia 51,3 28,3 53,7 31,8 54,2 32,8 56,7 34,5 52,7 39,7 1,4 
Finland 55,4 36,7 52,9 37,6 52,6 38,2 53,4 38,1 54,1 37,7 -1,3 
France 48,2 38,2 48,4 39,4 47,9 39,2 49,6 40,3 48,8 38,8 0,6 
Germany 32,6 31,0 33,7 32,2 30,8 32,0 32,4 32,2 33,1 33,4 0,5 
Greece 34,2 28,1 39,0 30,8 41,6 32,9 45,5 35,3 47,6 36,3 13,4 
Hungary 35,1 24,6 37,8 26,8 40,3 28,0 41,0 27,6 39,4 26,4 4,3 
Ireland 57,9 44,0 58,7 45,9 58,6 45,1 58,6 45,1 58,4 46,4 0,5 
Italy 26,5 17,3 27,3 17,7 29,1 18,8 30,8 20,0 32,6 20,1 6,1 
Latvia 48,1 26,2 53,1 28,3 52,3 27,8 56,5 26,8 54,8 27,8 6,7 
Lithuania 56,7 40,3 60,8 41,9 62,7 44,0 68,4 47,2 68,2 47,9 11,5 
Luxembourg 48,9 50,4 55,6 49,2 55,4 49,8 57,7 46,8 55,7 52,6 6,8 
Malta 26,6 23,4 29,5 22,7 30,5 22,8 32,2 23,6 32,9 26,9 6,3 
Netherlands 44,5 39,9 46,4 40,1 48,0 41,6 49,6 43,0 49,7 41,6 5,2 
Poland 46,5 31,9 48,4 32,9 50,2 34,2 52,0 35,1 53,2 35,7 6,7 
Portugal 31,0 24,3 35,7 24,0 38,9 23,2 40,1 23,3 41,6 26,6 10,6 
Romania 22,9 20,5 24,2 21,6 27,2 22,9 27,2 24,2 27,4 23,6 4,5 
Slovakia 28,2 19,4 31,8 22,3 31,5 22,5 34,4 22,8 37,7 23,8 9,5 
Slovenia 49,6 29,5 49,6 31,1 53,6 30,0 56,4 32,0 55,4 32,2 5,8 
Spain 47,1 36,0 47,5 37,1 47,8 36,8 47,1 34,8 46,8 33,5 -0,3 
Sweden 53,7 42,4 55,2 41,8 57,9 42,4 57,7 43,2 59,1 43,1 5,4 
United 
Kingdom 50,0 43,8 50,4 44,4 51,5 44,3 51,1 44,5 50,3 45,4 

 
0,3 

EU28 40,2 31,8 41,4 32,8 42,3 33,6 43,4 34,0 43,8 34,3 3,6 
                        

Positive development 
Negative development 
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Appendix 5 - Legal framework 2016 

 

Member states 
 

Percentage 
of females 

in 
executive 
positions 

Quota-laws 
 
 

Other national measures 
 
 

Austria 7 
Yes (only for supervisory 

boards and non-executives). 
 

 

Since 2012, transparency of the measures 
that have been taken to promote females 

to the management board and to top 
management positions is required (also for 

the supervisory board). 

Belgium 17 

Yes: 33% of the board 
members (executives and non-

executives) shall be of the 
opposite gender than the other 

board members. 

Board should be composed on the basis 
of gender diversity. 

 
 

Bulgaria 25 No No 

Croatia 19 No No 

Cyprus 18 
No No 

Czech Republic 7  
No 

No 
 

Denmark 11 No 
 
 

 

Board of directors shall consider diversity 
when composing and nominating new 

candidates. To assure diversity at 
management levels, the board shall discuss 
firm activities and set objectives where the 

progress shall be followed. 
Estonia 24 No No 

Finland 16 No 
 

 

Both genders shall be represented in the 
board of directors and the attainment and 

progress of this objective shall be 
disclosed by the company. 

France 14 
Yes (only for supervisory board 

and non-executives). 
 

Measures to address inequalities in for 
example parental leave, equal pay, gender 

stereotypes etc. 

Germany 10 Yes (only for supervisory 
boards and non-executives). 

 
 

Companies shall aim for an appropriate 
consideration of the proportion of women 

on the management board and set 
objectives for increasing this share on the 

two management levels under the 
management board. 

Greece 18 
Yes: 33% of the board 

members (executives and non-
executives) shall be women in 

A diversity policy, including gender 
balance, shall be adopted by the company 
and published on the company webpage 
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fully or partially state owned 
companies. 

 

where percentage of both genders on the 
board and senior executive team is given. 

Hungary 13 No No 

Ireland 12 No 
 

A written policy regarding diversity of 
people nominated to become board 

members. 

Italy 9 

Yes, since 2012 shall 33% of 
the board members (executives 
and non-executives) be of the 
opposite gender than the other 

board members, which 
increased from a minimum 

threshold at 1/5 which in 2011. 

The board of directors are required to 
carry out a self-assessment, including the 

presence of different genders among 
executive and non-executives along with 

its benefits with gender diversity. 
 

Latvia 24 No 
 

 
 

Only soft recommendations or codes of 
conduct. 

 
 

 
 

Lithuania 19 No No 

Luxembourg 7 No 
 

 

An appropriate representation of both 
genders should be taken into account in 
the appointment of both non-executive 

and executive directors. 
 

Malta 14 No No 

Netherlands 10 

Yes 30% of the board members 
(executive- and supervisory 

boards) shall be of the opposite 
gender than the other board 
members - comply or explain 
mechanism and no sanctions. 

 

A diversity policy regarding the 
importance of gender target of 30%, 

applicable to both non-executives and 
executives. 

 
 
 

Poland 11 No 
 

 
 

Management board and supervisory board 
should be a balanced proportion of men 

and women. The code of best practice has 
established a gender policy containing a 

target of 30% women on the management 
board as a priority rule in 2015. 

Portugal 11 No 
 

 

A Government resolution promote that 
management boards in listed companies 

should at least contain 33% of the 
opposite gender than the other board 

members. 

Romania 25 No 
 

The board and its committees should have 
the appropriate balance of gender 

diversity. 
Slovakia 13 No No 
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Source: Country specific corporate governance codes collected from (European Corporate Governance Institute , 2016) 

and (European Commission, 2016a) 

Slovenia 19 No 
 

 

A Principle of balanced representation of 
women and men, a regulation that 

stipulate that the management board in 
listed companies should contain at least 
40% of the underrepresented gender. 

Spain 12 

Yes, 40% of the board 
members (executive and non-

executive) shall be of the 
opposite gender than the other 

board members. 

The appointment of directors should seek 
for the target of at least 40% women 

representation on the total board positions 
(executive and non-executive) before 

2020. 

Sweden 25 No 
 

 

Self-regulated policy which have the goal 
to strive for gender balance on corporate 

boards in listed companies with the 
mechanism "comply or explain" 

United 
Kingdom 17 No 

 
 

Self-regulation policy following the target 
of 33% female at corporate boards in 

2020 as in The Lord Davies' 
Recommendation and a voluntary target 
of 25% female directors on FTSE boards 

by 2015. 


