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GLOSSARY
EIGE: European Institute for Gender Equality
EU: European Union
fsQCA: fuzzy-set Qualitative Comparative Analysis
GDP: Gross Domestic Product
OECD: Organisation for Economic Co-operation and Development
SDG: Sustainable Development Goals

WoB: Women on Boards
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ABSTRACT
This study investigates the causal conditions that explain the presence, or absence, of
women on boards (WoB) across the 27 European Union countries, in 2021. Despite growing
attention and legislative efforts to promote gender diversity in corporate leadership, women
remain underrepresented in decision-making positions. Using fuzzy-set Qualitative
Comparative Analysis (fsQCA), this study explores how four national-level factors, gender
equality, women with higher education, voice and accountability, and political ideology,

individually and in multiple combinations, affect the representation of WoB.

The results show that no single factor, per se, is sufficient to explain WoB
representation, however, multiple configurations of the examined conditions can lead to the
presence of WoB. Notably, gender equality emerges as a central condition across all
configurations, while the influence of voice and accountability, women with higher education
and political ideology is context dependent. This multidimensional approach underscores the
importance of intersecting social, political, and institutional factors in promoting gender-

balanced leadership.

The findings have implications for policymakers and corporate leaders seeking to foster
more inclusive governance structures aligned with the goals of gender equality (SDG 5) and

reduced inequalities (SDG 10).

Keywords: fuzzy-set Qualitative Comparative Analysis, Gender Equality, Women on

Boards
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RESUMO

Este estudo investiga as condi¢des causais que explicam a presenga, ou auséncia, de
mulheres em conselhos de administragdo (CA) nos 27 paises da Unido Europeia, em 2021.
Apesar da crescente atencao e dos esforgos legislativos para promover a diversidade de género
na lideranga corporativa, as mulheres continuam sub-representadas em posicdes de tomada de
decisdo. Utilizando a fuzzy-set Qualitative Comparative Analysis (fSQCA), este estudo explora
como quatro fatores a nivel nacional, igualdade de género, mulheres com ensino superior, voz
e responsabilizagdo, e ideologia politica, afetam, individualmente e em multiplas combinagdes,

a representagdo de mulheres nos CA.

Os resultados demonstram que nenhum fator, por si so, ¢ suficiente para explicar a
representacdo feminina nos CA, no entanto, multiplas configuracdes das condi¢des analisadas
podem levar a presenga de mulheres nesses cargos. Notavelmente, a igualdade de género surge
como uma condi¢do central em todas as configuragdes, enquanto a influéncia da voz e
responsabilizacdo, do ensino superior feminino e da ideologia politica depende do contexto.
Esta abordagem multidimensional ressalta a importancia da interse¢do entre fatores sociais,

politicos e institucionais na promog¢ao de uma lideranca equilibrada em termos de género.

As conclusdes tém implicacdes para formuladores de politicas publicas e lideres
empresariais que procuram fomentar estruturas de governagao mais inclusivas, alinhadas com

os objetivos da igualdade de género (ODS 5) e da reducgdo das desigualdades (ODS 10).

Keywords: fuzzy-set Qualitative Comparative Analysis, Igualdade de Género,

Mulheres nos Conselhos de Administragao
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1. INTRODUCTION
Exploring the factors that might explain the presence, or absence, of women on
company boards (WoB) fuels the debate about gender equality, corporate governance, and

social and political structures.

In recent years, the underrepresentation of women in senior corporate leadership roles,
particularly in key decision-making positions, both in large corporations and in financial
institutions, has drawn significant attention from scholars and policymakers (Sahay, 2018;
Girardone, et al., 2021). Despite legislative measures for the presence of women on boards in
European Union (EU) countries, according to the European Institute for Gender Equality’s
(EIGE), in October 2021, the share of women on the boards of the largest publicly listed
companies registered in the EU-27 reached a new high of only 30.6% (EIGE, 2022). Gender-
diverse boards are usually linked to better financial performance, enhanced innovation, and
improved corporate governance. As such, understanding the various factors that contribute to
the presence (or lack thereof) of women on corporate boards is a topic of pivotal importance

and urgency.

The relevance of our research is underscored by the growing pressure on companies to
diversify their leadership teams. As corporate boards are increasingly expected to reflect the
values of equality and inclusion, understanding the structural factors that influence gender
diversity on boards is vital for informing policy decisions and corporate strategies.
Additionally, promoting gender equality in leadership is not only a matter of social justice but
also of economic performance, as research has shown that gender-diverse teams tend to

outperform their less-diverse counterparts in a variety of ways (Yang, et al., 2022).
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While previous studies have researched some factors only individually, like gender
quotas (Atinc, et al., 2022), this thesis aims to offer a more comprehensive analysis by
considering the solo or combined effect of variables in a fuzzy-set qualitative comparative
analysis (fSQCA). Therefore, the study seeks to explore some social and political factors that
may explain the presence of women on company boards across different European countries.
Specifically, it examines the impact of national-level factors such as the gender equality index,
the political ideology of a country, the percentage of women with higher education, and the

degree of democracy of a country.

The study is relevant because it provides insights into why progress varies across
countries, helping inform more effective and targeted policies to promote gender equality in
leadership roles. It is focused on Sustainable Development Goals (SDG) 5, gender equality and

SDG 10, reduction of inequalities.

The rest of the study is structured as follows. Section 2 presents the literature review
on the representation of WoB and reviews the causal conditions of the presence of WoB,
namely: gender equality, highly educated women, voice and accountability and political
ideology of the countries. Section 3 describes the methodology, followed by Section 4 with the
fsQCA, containing the necessary analysis and the sufficient analysis. Section 5 discusses the

results, and finally, Section 6 has the conclusions and the limitations of the study.
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2. LITERATURE REVIEW
Women have slowly been occupying positions of leadership over the last few years in
companies. The average of WoB in Europe (EU-27) was 30.6% in 2021 (EIGE, 2022). Despite
the positive trend, women are still underrepresented on boards all over the world. The growth
is related not only on micro-level characteristics, like internal rules within a company, but
essentially, it depends on norms in a particular society and the culture of each country. This
means that it is necessary to understand how these social and cultural norms can slow down

and create obstacles to women’s career progression (Adams & Kirchmaier, 2013).

Furthermore, in recent years, corporations are under tighter scrutiny when it comes to
their environmental, social and governance guidelines. Suppliers and customers hold
companies accountable for their actions with respect to diversity, equity and inclusion
(Edmans, 2023). Companies now need to pay more attention to equalitarian and heterogeneous
boards, in addition to complying with gender quotas imposed or suggested by the government
of each country, for a period of time, and penalties for non-compliant entities (Guedes & Stef,

2023).

In a related line, women usually carry out better oversight of the financial reporting, as
they are more cautious when making financial decisions and complying with regulations, being
more responsible and following the rules (Srinidhi et al, 2011). Overall, companies benefit
from having more gender-diverse boards, as they bring diversity of perspectives and solutions.
Croson & Gneezy (2009) also point out that women are usually more risk-averse and are more
prone to avoid conflicts, which can lead them to choose more stable and less competitive

careers, with slower growth and less propensity to reach the top.

All in all, the more a group of decision-makers is homogeneous, the less diverse the
ways of solving problems will be, which is known as “groupthink” (Burgess &Tharenou,

2002). One possible explanation for homogeneity is that cultural barriers, political choices and
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social rules influence women’s way to leadership and the constitution of boards within
companies. A better understanding of this topic and how it is possible to promote some social
and political factors that might have influence in decision making, will enable us to understand
which areas we should invest to improve the representation of WoB (Guedes & Monteiro,

2020).

Building on this, the current study uses four causal conditions, gender equality, women
with higher education, voice and accountability and political ideology as explanations for the

representation of WoB.

2.1 Causal conditions of the representation of WoB
2.1.1. Gender equality
According to the Organization for Economic Cooperation and Development (OECD),
gender equality is a priority, as a matter of basic human rights and long-term economic well-
being and prosperity. In 2021, the gender wage gap was 9.2% on average across the EU-27
countries (OECD, 2025), which means that, on average, a woman working full-time made

around 91 cents for every euro a full-time working man made.

The literature points out the fact that higher gender equality would lead to a better EU
economy, because it would lead to a large increase in the number of jobs, to the benefit of both
women and men, positively impacting gross domestic product (GDP) per capita (Maceira,
2017). Taken together, it can contribute to the EU to achieve smart, sustainable and inclusive

economic growth.

However, several stereotypes persist that are associated with women being less capable
of occupying top positions and consequentially not being chosen for these roles, either because
usually women are linked to dedicating a bigger parcel of their time to household chores (Singh,

et at., 2008), or because it exists the chance of maternity leave and the need to interrupt the
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performance of their duties, or even just due to a biased and discriminatory environment that
considers women to be less capable than man for these type of positions. Not surprisingly, the
low representativeness of WoB is related to gender equality problems, and a disparity in the

distribution of opportunities between women and men. (Guedes & Monteiro, 2020)

2.1.2. Women with Higher Education
Over the years, in the EU, women have progressively been able to study and get an
education, not only gaining access to basic education but also higher education, like Bachelor,

Masters and Doctor of Philosophy degrees (Eurostat, 2025).

The increasing access of women to education, especially to university degrees, has
improved their qualifications and access to the boardroom, and that has a positive impact on
companies’ performance (Smith, et al., 2006). At the macrolevel, countries where the female
population have greater scholarity, present faster economic growth and higher life expectancy

(Hill & King, 1995).

According to Eurostat (2021), in the EU, within the population aged between 25 and
64 years, 36% of women had completed higher education levels, while only 31% of men got
to finish that level. Besides having more women with higher education than men in the EU,
boards still have an under-representation of women. The number of women with higher
education should be indicative of how willing a country is for women to access top-level roles
as men do (Monteiro & Guedes, 2020) however, women's higher education might not be

enough on its own, once the unbalanced boards are still a reality.

2.1.3. Voice and accountability

According to World Bank (2025), voice and accountability measures the extent to
which a country's citizen is able to participate in selecting their government, as well as enjoy

freedom of expression, freedom of association, and access to free and independent media.
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These are fundamental components of a democratic society, these elements are essential not
only to ensure a democratic governance but also for fostering inclusive and equitable societies.
In countries where citizens have the freedom to voice their opinions, hold leaders accountable,
and influence political decisions, there tends to be a stronger commitment to human rights,
social justice, and equality, and that’s exactly where we connect it to gender equality (Dai &

Tokhi, 2023).

A strong democratic environment encourages well-fare state generosity, which would
target gender inequalities (Yi & Woo, 2015), meaning the creation of more favourable
conditions for women's representation in leadership positions, such as on corporate boards.
When governments are responsive to their populations and uphold civil liberties, policies that
promote diversity and inclusion are more likely to be implemented and enforced. Besides this,
according to Rau & Stokes (2024), democracies erode more frequently in countries with
unequal distributions of income, which proves that democracy is very much linked to gender

equality.

On that account, high levels of voice and accountability will probably reflect broader
social values that are in line with equal participation and representation of genders in the culture

of a given country.

2.1.4. Political ideology
Political ideology might play a significant role in shaping gender equality, particularly
regarding women's representation in leadership roles. Goddard (2019) demonstrates that
women are over twice less likely to be allocated a ‘masculine’ portfolio in a right-wing party
than a left-wing one, meaning that male prime ministers from left-wing parties are more
inclined to appoint women to cabinet positions than their more conservative counterparts. This

is not only a matter of symbolic representation, but it also reflects an underlying ideological
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alignment with principles of inclusivity and social justice. Besides this, by having more female
leaders, governments will also tend to nominate more women to cabinets than ever before

(O’Brien, et al., 2015).

The literature also shows that left governments are more likely to not only adopt more
gender-progressive policies but also implement structural reforms, such as gender quotas and
diversity targets, that facilitate women’s participation in leadership positions, including in the

corporate sector (Van Ditmars & Shorrocks, 2025).

Moreover, Emanuele & Trastulli (2024) reveal that leftist governance has played a
crucial role in reducing a wide range of inequalities, including gender disparities. While also
discussing that the equalizing effects of left-wing governance have somewhat weakened in the
post-1980s era, the general trend affirms that left-leaning governments have historically
contributed to building more inclusive and socially just societies. When considered alongside
other enabling conditions such as gender equality and democratic participation, the presence
of a left government emerges as a critical factor that may help explain the representation of

women on corporate boards.

Considering the literature presented, the following proposition is suggested:

Proposition 1: Different combinations of the conditions, gender equality, left governments,
women with higher education and voice and accountability are sufficient to predict the presence

of WoB, but each condition alone is not.
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3. RESEARCH METHODOLOGY
This research aims to understand how multiple causal conditions affect, not only

individually but also in sets, the presence, or absence, of women on boards.

3.1. Data collection
The sample under study covers all 27 countries that currently constitute the EU. The
data refers to the year of 2021 and it was taken from multiple secondary sources. Appendix 1

contains the list of countries under study.

3.2. Measures
3.2.1. Outcome: Presence of WOB
The data referring to the percentage of women on boards was retrieved from the Gender
Statistics Database of EIGE (2021). It contains information about the percentage of women on

the boards of the largest publicly listed companies in each of the 27 countries.

The elements of the organizations that will be covered are the following: the president,
the individual who plays the highest key decision-making role within the company, the chief
executive officer (CEQO), and the executives and non-executive board members. Any individual

who is seated in more than one decision-making organ is counted only once.

3.2.2. Causal conditions
The causality conditions in the study are: gender equality, women with higher

education, voice and accountability and political ideology.

3.2.2.1. Gender equality
For this variable we used the Gender Equality Index (2021) from EIGE. This index
assigns a score from 1 to 100 to each country, where 1 represents total inequality and 100
represents full equality. It consists of six core domains: work, money, knowledge, time, power

and health. There are two additional domains, violence and intersecting inequalities, however,



MARGARIDA ESCULCAS PEREIRA GOMES SIMOES CAUSAL CONFIGURATIONS LEADING TO WOMEN’S
REPRESENTATION ON BOARDS: A FuzzY SET APPROACH

these last two have no impact on the computation of the index. These domains are divided into
sub-domains, all of them together create what EIGE describes as “a unique measurement tool
that synthesises the complexity of gender equality as a multi-dimensional concept into a user-
friendly and easily interpretable measure”. It is formed by combining gender indicators,

according to a conceptual framework, into a single summary measure.

3.2.2.2. Women with higher education
To measure the percentage of women with higher education in each country, meaning,
the percentage of women that finishes a bachelor’s, master’s or doctor of philosophy degree,
we used data from PorData, where they calculate this variable through the number of women
with higher education in percentage of the total population of said country with ages between

25 and 64 years old.

3.2.2.3. Voice and accountability

To study this condition, the data was retrieved from the World Bank database,
specifically, from the World Governance Indicators. According to them, this variable “reflects
perceptions of the extent to which a country's citizens are able to participate in selecting their
government, as well as freedom of expression, freedom of association, and a free media.” The
variable is measured using a score from -2,5, that reveals a weak governance performance,
meaning the citizens of this country have very little to no power in choosing their leaders, not
being a democratic country, to 2,5, which is in line with a high governance performance, where
democracy is very stabilized and taken seriously. This variable is expected to influence
women’s board representation as a very democratic and free country is expected to be more

equalitarian for women than one with poor governance.

3.2.2.4. Political ideology
Finally, in order to understand the political ideology of the countries, we used the

Europe Elects database, that provided us with the national Parliament composition for the year
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2021, from where we were able to understand which party was in power that same year and

then categorized each country in “left”, “centre” or “right”, according to their ideologies and

information available about such parties.

3.3. Fuzzy-Set Qualitative Comparative Analysis

In order to better understand the data, we used the fuzzy-set Qualitative Comparative
Analysis (fsQCA), a methodological approach that combines elements of both qualitative and
quantitative research to analyze complex causal relationships. This analysis compares multiple
combinations of causal conditions that are either necessary or sufficient to reach an outcome

(Ragin, 2000).

A qualitative comparative analysis can have two main types of sets, the crisp-set and
the fuzzy-set. In the first one, cases can either be members or non-members, which we will
denote as 0 and 1, respectively. However, in the fuzzy-set it is possible to have cases in between
the full non-membership and the full membership, meaning, they can be a partial member,
where cases are allowed to have gradations of their set membership. (Schneider, Wagemann,

2012) This reflects the real-world complexity, where conditions are not always strictly binary.

Besides this, the fSQCA allows us to understand whether a condition, or a combination
of conditions, is sufficient or necessary to reach an outcome. On one hand, a condition is
sufficient if, whenever the condition is present, the outcome is also present. On the other hand,
a condition is necessary if whenever the outcome is present, the condition is also present

(Schneider, Wagemann, 2012).

The core of this analysis relies in its ability to identify the sufficient and necessary
conditions for an outcome and also explores how combinations of conditions, rather than single

variables, relate to an outcome. For this study, the causal conditions are gender equality,

10
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women with higher education, voice and accountability and political ideology. The outcome is

the presence of women on boards.

3.4. Descriptive analysis
Figure 1 presents the representation of WoB in EU-27, in 2021. According to figure 1
the values range between 8,5% in Cyprus to 45,3% in France. The countries with the highest
percentages are France (45,3%), Italy (39,0%) and the Netherlands (38,1%). As for the
countries with the lowest percentages, we have Cyprus (8,5%), Estonia (9,1%) and Hungary
(9,4%). For Portugal, the value is 31%.

Figure 1 - Representation of Women on Boards

REPRESENTATION OF WOMEN ON BOARDS

45,3%

37,9%
34,9%
36,0%
30,2%
32,6%
39,0%
38,1%
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31,0%
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27,7%

21,7%
23,0%
20,8%
23,4%
22,2%
22,3%
22,4%
24,7%
20,2%

Source: EIGE (2021)
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Figure 2 shows the Gender Equality Index for the EU-27. Accordingly, Sweden, the

Netherlands, and Denmark have the most equal distribution of rights and opportunities between

men and women. However, among the 27 countries in this sample, 15 have scores below the

average value of 69.2. Although these are not the lowest scores, they suggest that many

countries still face challenges in achieving full gender equality.
Figure 2 - Gender Equality Index
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Figure 3 shows the percentage of women with higher education between the ages of 25
and 64. According to Figure 3, Ireland, Sweden and Lithuania are the countries with the highest
percentage of women with an undergraduate, master’s or doctor of philosophy degree.
However, on the other side, Croatia, Italy and Romania have the lowest percentages, with an
average of 38,7%.

Figure 3 - Women with Higher Education
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According to Figure 4, which presents the Voice and Accountability values per country,
the level of freedom of expression and association, free media and the extent to which a citizen
is able to participate in selecting their government, is higher in Finland, Denmark and
Luxembourg. While the countries with the lowest scores in this category are Poland, Hungary
and Bulgaria.

Figure 4 - Voice and accountability
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Table 1 shows the political ideology per country in 2021. The predominant ideology
was right-wing, present in about 70% of the countries. For our study, we will later separate
these values into binary numbers: left (1) and non-left (0).

Table I - Political ideology

Country Right Center Left
Austria X
Belgium X
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Bulgaria X

Croatia X

Cyprus X

Czechia X

Denmark X
Estonia X

Finland X
France X

Germany X
Greece X

Hungary X

Ireland X

Italy X

Latvia X
Lithuania X

Luxembourg X

Malta X
Netherlands X

Poland X

Portugal X
Romania X
Slovakia X
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Slovenia X
Spain X
Sweden X

3.5. Calibration

Calibration is the process of converting raw data into fuzzy-set membership scores,
values that range between 0 (full non-membership) and 1 (full membership). These scores
express the degree to which a case belongs to a set. In order to accomplish it, it is necessary to
use, for each of the variables, three values that will work as references from which the
remaining values will be distributed (Ragin, 2008). According to Woodside and Pappas (2021),
the defined values of the percentiles should be: 95% for the representation of a value with full
membership in the set; 5% to represent full non-membership, meaning, all cases below this
value are out of the set; and 50% for the crossover point, that could also be considered the
indifference point, because being in the middle means the value is neither inside, nor outside

the set, it is the value where there is maximum ambiguity.

After calibrating our data, we need to add to all the causal conditions below full
membership scores of 1, a constant of 0.001, once, according to the literature, for the
methodological part not to be affected, these values can’t stay in the middle and not have any

meaning, otherwise they will be ambiguous (Fiss 2011).

Table 2 presents the calibration values and the descriptives for the outcome and

conditions.
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Table 2 - Summary data for outcome and conditions

CAUSAL CONFIGURATIONS LEADING TO WOMEN’S
REPRESENTATION ON BOARDS: A FuzzY SET APPROACH

Mean Std. Min. Max. Calibration Values
deviation 95% 50% 5%
Women on Boards (%) 26,50 10,20 8,50 45,30 0.39 0.25 0.09
Gender Equality Index 67,61 7,66 56,10 82,20 77.91 67.81 57.25
(0-100)
Women with Higher 41,00 10,10 20,40 57,00 0.54 0.44 0.23
Education (%)
Voice and Accountability 1,07 0,36 0,28 1,61 1.55 1.07 0.40
(-2,5t02,5)
Political Ideology (0 — 1) - - - - 1 - 0

3.6. Consistency and Coverage

In the fSQCA, after calibrating the variables, it is important to define the validity of the

combinations we obtained. For that purpose, we use consistency and coverage, which are key

metrics used to evaluate the strength and relevance of causal relationships identified in the

analysis.

Consistency measures the degree to which cases that exhibit a particular configuration

of conditions also exhibit the outcome. A condition is considered necessary when the

consistency score is above 0.90, which indicates that the causal relationship holds for most

cases in the dataset. On the other hand, coverage assesses how much of the outcome is

explained by a particular configuration or solution. A higher coverage value means that it is
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empirically more relevant than a lower one (Ragin, 2008). Together, consistency and coverage
help determine the reliability of a causal path and its empirical relevance, ensuring that findings

are meaningful within the studied context.

3.7 Truth tables

For this research, to analyse the sufficient conditions, we used the truth tables, with
thresholds according to Ragin (2008), where the raw consistency (that measures how
consistently a given configuration is associated with the outcome) above 0.8 means one, with
the rest meaning zero and the proportional reduction in inconsistency (PRI) (that adjusts raw
consistency by accounting for cases where the configuration is present but the absence of the
outcome is observed) above 0.65 means one, with the rest meaning zero. The truth tables for
the presence and absence of WoB can be found in Appendices 2 and 3, respectively. We then

get a set of two configurations, both for the presence of WoB and for the absence of WoB.
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CAUSAL CONFIGURATIONS LEADING TO WOMEN’S

REPRESENTATION ON BOARDS: A FuzzY SET APPROACH

4. RESULTS

4.1. Analysis of necessary and sufficient conditions

To proceed with the analysis of this study, we performed two tests. Our first aim was

to understand whether an individual condition was necessary, or not, to reach the outcome, in

this case, the presence of women on boards. Next, we analysed the sufficiency of the multiple

combinations in order to check causality effects.

In Table 3, the analysis of the necessary conditions for the presence or absence of WoB

is presented. Using the 0.9 minimum consistency for a condition to be necessary (Schneider et

al., 2012), we can see by looking at the table that there is no necessary condition, neither for

the presence nor for the absence of WoB. According to the table, none of the conditions is

above the necessary threshold, making all the conditions not necessary for either the presence

or absence of WoB. A necessary condition for an outcome implies that the condition must be

present for the outcome to occur, though the condition alone doesn't guarantee the outcome. It's

a prerequisite, but not the only factor involved.

Table 3 - Necessary conditions

Conditions Women on Boards ~ Women on Boards
Consistency Coverage Consistency Coverage

Gender Equality 0.76 0.88 0.38 0.34

~ Gender Equality 0.42 0.47 0.86 0.73

Women with Higher 0.61 0.69 0.62 0.54
Education

~ Women with Higher 0.60 0.68 0.64 0.55
Education
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Voice and accountability 0.80 0.84 0.51 0.41
~ Voice and accountability 0.44 0.54 0.80 0.75
Political Ideology 0.33 0.63 0.26 0.37
~ Political Ideology 0.67 0.54 0.74 0.46

~ Represents the absence of the condition

According to Ragin (2008), the causal conditions that allow the existence of WoB might
not be the same that cause its absence, so to better understand this, we study not only the
presence of WoB but also its absence separately, where we use the negation for its
representation. There are some reasons why we analyse both these cases separately. First of all,
symmetry is not guaranteed, this means that whatever assures a result may not be the opposite
of what assures its absence. We get better analytical rigor and more robust results if we separate
this analysis, avoid simplifications and understand both the factors of the presence and absence
can help us reach better conclusions. We then get a set of two configurations, both for the

presence of WoB and for the absence of WoB.

The results show us the intermediate solutions, which measures the presence of the
causal conditions in any configuration, and the parsimonious solutions, that measures the

impact these causal conditions might have, bigger or smaller.

Configuration 1 shows that for the presence of Women on Boards, there needs to exist
gender equality and good voice and accountability in the country. For configuration 2, it needs
to have gender equality, women with higher education (having less impact than the other two)
and a left government. With an overall solution consistency of 0.89. In this case, for the
presence of WoB, configuration one has higher coverage, meaning it covers more cases, despite

having a lower consistency than the second one.
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Table 4 - Intermediate and Parsimonious Solution for the Presence of WoB

Women on Boards

Configuration C1 C2
Gender Equality Index [ ) [ )
Voice and accountability o
Women with Higher Education [ J
Political Ideology ()
Consistency 0.89 0.94
Raw Coverage 0.68 0.18
Unique Coverage 0.50 0.01
Overall Solution Consistency 0.89
Overall Solution Coverage 0.68

Notes: Big circles indicate central conditions (core) and small circles indicate peripherical conditions. Black circles (“e”
indicate the “presence” of a condition, crossed circles (“®”) mean their “negation”. Blank spaces in the solutions mean
“neutral level / don’t care”. The symbol ‘~’ denotes the absence or negation of the condition or characteristic under

examination.

As for the absence of WoB, the configurations are shown in Table 5. According to the
solution, the first configuration shows that the absence of gender equality, the presence of
women with higher education and the absence of a left government (with less impact) are
conducive to the absence of WoB. The second configuration shows that both the absence of
gender equality and voice and accountability, plus the presence of a left government, are
sufficient. With an overall solution consistency of 0.93. As for the absence of WoB,
configuration one is the one with higher coverage, covering more cases, and also the highest

consistency.
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Table 5 - Intermediate and Parsimonious Solution for the Absence of WoB

~Women on Boards

Configuration C1 Cc2
Gender Equality Index X X
Voice and accountability X
Women with Higher Education (]
Political Ideology ® ()
Consistency 0.93 0.92
Raw Coverage 0.42 0.20
Unique Coverage 0.42 0.20
Overall Solution Consistency 0.93
Overall Solution Coverage 0.62

Notes: Big circles indicate central conditions (core) and small circles indicate peripherical conditions. Black circles (“®”)
indicate the “presence” of a condition, crossed circles (“®”) mean their “negation”. Blank spaces in the solutions mean
“neutral level / don’t care”. The symbol ‘~’ denotes the absence or negation of the condition or characteristic under

examination.
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5. DISCUSSION
This study aims to understand if and how some causal conditions are linked to the low
representativeness of WoB. No causal condition, per se, has been shown to be a necessary
condition to explain either the presence or the absence of WoB. In terms of configurations, the
results show that both for the presence of WoB and for the absence of WoB, there are two

configurations.

Gender equality index appears in all four of our configurations, both for the presence
and absence of WoB. This reveals that this causal condition is indeed important and related to
the representation of women in higher positions within a company. For the presence of WoB,
gender equality is present in both configurations, as for the absence of WoB, gender equality
is absent in both configurations, always appearing in both the intermediate and parsimonious
solutions, proving it is not only important but also impactful. This is in line with previous
literature review, which underlines the importance of gender equality in enabling women to

reach top positions (Terjesen & Singh, 2008).

When it comes to voice and accountability condition it appears in the first of the
configurations alongside gender equality, meaning they both play a relevant role. As for the
absence of WoB, the absence of voice and accountability is also shown in the second
configuration, alongside, again, gender equality and the presence of a left government. This
shows that countries with highly functioning democracies, where the people can choose their
leaders and have free media, are prone to have more WoB, when combined with other enabling
conditions. These findings corroborate Piccone (2017), which defends that democracy
facilitates a mutually reinforcing relationship where greater gender equality strengthens
democratic institutions, and stronger democracies tend to deliver more opportunities and better

outcomes for women.
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Regarding women with higher education, the results show that better educated women,
with higher studies, are somewhat important for the presence of WoB but also its absence,
again, not being enough on its own, but instead within the combination of various conditions,
which is in line with what we saw from previous studies in the literature reviw. This might also
be explained by looking at configuration 1, for the absence of WoB, as a whole, even though
there are qualified women in the country, the combination of absence of gender equality and a
right government creates an environment where the social and institutional barriers limit the
access of women to positions of leadership, like company boards. This way, besides having

qualified women, their presence in boards is very low or non-existent.

Finally, as for the political ideology, unlike the literature we saw earlier, where a left-
leaning government would be more likely to have women in top positions, the results show that
this causal condition is not sufficient, per se, to explain the presence or absence of WoB. We
have left governments presence in configuration 2, explaining the presence of WoB, but we
also have left governments in configuration 2, explaining the absence of WoB. This proves that
it exists more than just one combination of conditions to reach the desired outcome, meaning,
left-leaning governments are not strictly related to countries with women in key decision-

making roles.

As mentioned in proposition 1, different combinations of the conditions, gender
equality, left governments, women with higher education and voice and accountability are
sufficient to predict the presence of WoB, but each condition alone is not. The results show
that multiple different combinations of conditions explain the same result, which means,
multiple paths to reach more gender equality boards, there is no unique and exclusive way to
achieve equality. All in all, this means that these conditions alone are not sufficient to explain

the presence or absence of women in companies’ top positions, but when combined, in different
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configurations, we potentiate the results, creating a more conductive environment for women

to thrive.
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6. CONCLUSION
This study investigates causal conditions that contribute to the presence or absence of WoB
across the 27 countries of the European Union in 2021. By applying the fsSQCA, we examined
the solo and combined effects of four key causal conditions: gender equality, women with
higher education, voice and accountability, and political ideology, that resulted in four different

configurations able to explain the presence or absence of WoB.

The findings reveal that no single condition, per se, is “necessary” to explain the presence
or absence of WoB, but in different combinations, they are. However, the presence or absence
of gender equality has been shown to be a pivotal condition across all four configurations,
affirming its central role in shaping women's representation at top levels of decision-making
roles in companies. Similarly, voice and accountability contribute meaningfully to both
outcomes, underscoring the importance of democratic participation and civil liberties, either

way, both conditions’ impact is fuelled when combined with other enabling conditions.

As for women with higher education, while essential, it is also not sufficient on its own to
impactfully influence the presence or absence of WoB, its impact depends on the institutional
and political context. Qualified women may still be excluded from leadership roles if gender

equality and inclusive governance structures are lacking.

Regarding political ideology, left positioned governments are a lot of the times associated
with greater representation of WoB. However, even in some countries governed by left-leaning
parties, the absence of other enabling conditions, such as gender equality or strong democratic

institutions, can still disrupt women’s representation.

Some of the managerial and theoretical implications of this study, either for managers of

companies or policymakers, are that it is not always necessary women with higher education,
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or left-leaning governments, for example, for countries to have women on the boards of their
listed companies, it is exists flexibility, in order to reach the purpose of WoB, using multiple
paths. We can retrieve from this study that many possible combinations of conditions lead to
the presence of WoB, the main goal is that this path continues to be made, and equality also

reaches positions of top.

In conclusion, this research can help understand which characteristics or combination of
characteristics may promote more equalitarian boards in their listed companies, being useful in
political decision-making. Besides this, it highlights the complex nature of the factors that
influence gender diversity on company boards. Efforts to improve representation must adopt a
multidimensional approach, addressing not just educational access or party politics, but broader

topics that support women's participation in leadership.

6.1. Limitations and future research

This analysis presents some limitations. It was only used data from a single year (2021),
which does not capture changes over time, in this sense, it could be interesting to try and
analyse multiple years. Additionally, only countries from the European Union were used for
this study, which limited the results. For future research, it might be important to use more
countries from all over the world to increase the number of results and, therefore, help get
broader generalizability. It is also important to note that only listed companies were used, so
these results should not be generalized for all types of companies. Maybe trying to include
small and medium enterprises would also add value in this area of research. Due to all this,
another important limitation of this study relates to the robustness and predictive validity
procedures of fsSQCA analysis, which were restricted by the small number of cases available.
This makes it difficult to perform traditional robustness tests, such as sample splitting for cross-

validation, as well as ensuring a more rigorous assessment of the predictive capacity of the
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model. Although alternative strategies have been adopted, such as variations in consistency
and calibration thresholds, in addition to the qualitative analysis of contrary cases, these
limitations impose caution in the generalization of the results and suggest the need for future
studies with larger samples to confirm the presented conclusions. Finally, some other causal

conditions could be studied, religious beliefs or parental leave policies, for example.
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CAUSAL CONFIGURATIONS LEADING TO WOMEN’S
REPRESENTATION ON BOARDS: A FuzzY SET APPROACH

Appendix 1 — List of countries under study

Austria Italy
Belgium Latvia
Bulgaria Lithuania
Croatia Luxembourg
Cyprus Malta
Czechia Netherlands
Denmark Poland
Estonia Portugal
Finland Romania
France Slovakia
Germany Slovenia
Greece Spain
Hungary Sweden
Ireland

Appendix 2 — Truth Table for the Presence of WoB

Gender Equality Index | Women with Higher Education [ Voice and Accountability | Political Ideology | Number | Women on Boards | Raw consistency [ PRI consistency |SYM consistency]|
1 0 1 0 2 1 0.97 0.96 0.96
1 1 1 1 2 1 0.94 0.92 0.92
1 1 1 0 6 1 0.88 0.81 0.89
1 0 1 1 2 1 0.83 0.74 0.74
1 1 0 1 1 1 0.97 0.69 0.69
1 1 0 0 1 0 0.85 0.58 0.58
0 0 1 1 1 0 0.75 0.54 0.54
0 0 0 0 7 0 0.65 0.27 0.33
0 1 1 0 1 0 0.72 0.20 0.20
0 1 0 0 2 0 0.67 0.08 0.08
0 0 0 1 1 0 0.45 0.04 0.05
0 1 0 1 1 0 0.66 0.02 0.02

Appendix 3 — Truth Table for the Absence of WoB

Gender Equality Index | Women with Higher Education [ Voice and Accountability | Political Ideology | Number | ~Women on Boards| Raw consistency [ PRI consistency [SYM consistency
0 1 0 0 2 1 0.97 0.92 0.92
0 1 0 1 1 1 0.95 0.85 0.98
0 1 1 0 1 1 0.93 0.80 0.80
0 0 0 1 1 1 0.93 0.87 0.95
1 1 0 0 1 0 0.79 0.42 0.42
0 0 0 0 7 0 0.78 0.56 0.67
1 1 0 1 1 0 0.72 0.31 0.31
0 0 1 1 1 0 0.70 0.46 0.46
1 0 1 1 2 0 0.51 0.26 0.26
1 1 1 0 6 0 0.43 0.10 0.11
1 0 1 0 2 0 0.41 0.04 0.04
1 1 1 1 2 0 0.35 0.08 0.08
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