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Board gender quotas  
and the composition  
of the board:  
evidence from a sample  
of Italian listed companies

Annarita Macchioni Giaquinto ∗ 

Abstract

Law 120/2011, also known as Golfo-Mosca, introduced board gender 
quotas in Italian listed and state-owned companies, after the pioneer experi-
ence of Norway, which introduced board gender quotas back in 2004. This 
paper presents evidence of the implementation and results of the law in listed 
Italian companies, with particular reference to companies based in Lombar-
dy. It shows how board gender quotas have been effective at breaking the 
so-called “glass ceiling”, creating a gender balance leadership and supporting 
women’s empowerment in the Italian context.

∗	 Università Ca’ Foscari di Venezia, July 2019, annarita.macchioni@unive.it
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Sintesi - Quote di genere e composizione degli organi di amministrazi-
one e controllo: evidenza empirica da un campione di società quotate 
italiane 

La legge 120/2011, conosciuta anche come legge “Golfo-Mosca”, introduce in 
Italia le quote di genere nelle società controllate dalle pubbliche amministrazi-
oni e nelle società quotate nei mercati regolamentati, subito dopo la Norvegia, 
pioniera nell’applicare le quote già nel 2004. Questo lavoro presenta l’eviden-
za empirica sull’implementazione e sui risultati della legge nelle aziende quotate 
italiane con particolare riferimento alle aziende lombarde. Dal quadro comples-
sivo emerge come le quote di genere siano state efficaci nell’infrangere il così detto 
“tetto di cristallo”, nel creare una leadership più bilanciata e, infine, supportare  
l’empowerment delle donne nel contesto italiano.

JEL Classification: J20, J48, J78.

Parole chiave: genere, istruzione, tetto di cristallo, economia del lavoro

Keywords: gender, education, glass ceiling, labour economics
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1. Introduction

According to the Global Gender Gap Index 2018 developed by the World 
Economic Forum, the gender gap has almost closed in health and education, 
while it is still substantial in the economic and political dimension. Italy ranks 
118th out of 149 countries in the economic participation and opportunity 
dimension (World Economic Forum 2018). In 2018, the Italian female la-
bour force participation was only 55%, while for men it was 74%. Among 
legislators, senior officials and managers only 27,5% were women, against the 
72,5 % of men (World Economic Forum, 2018). 

The absence of women from decision-making positions and top positions 
in business is called the glass ceiling, that is there exist invisible barriers that 
women face in achieving top level jobs. This phenomenon is particularly ac-
centuated in countries such as Italy. Why? It can be argued that the reason 
behind this lack of women in leadership positions is a lack of competent 
women, which however does not find any supporting evidence in educational 
attainments data. In fact, in Italy the share of women aged 15-64 with tertiary 
education is 19,7 % and the corresponding share of men is only 14,5 % (Eu-
rostat, 2018). Other factors, such as culture, stereotypes and discriminating 
social norms play a relevant role.

The World Economic Forum estimates that, in absence of strong interven-
tions we will need more than 60 years to reach gender parity in EU countries. 
Since the loss of competence and talent seems particularly harmful for soci-
eties and economies, active policies such as gender quotas have been intro-
duced in the last decade in several European countries. These policies aim at 
achieving a better balance in the economic opportunities dimension and, in 
particular, in leadership roles, while empowering women.      

Italy introduced board gender quotas in 2011. Law 120/2011, also known 
as Golfo-Mosca, impose to Italian listed and state-owned companies, to have 
a representation of at least 20% of each gender among the board members at 
the first board election after August 2012, then increased up to 33% for the 
next two elections.

This paper presents evidence of the implementation and results of the law 
with particular reference to companies based in Lombardy, where the ma-
jority of Italian listed companies is based. It shows how board gender quotas 
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have been effective at breaking the “glass ceiling”, creating a gender balance 
leadership and supporting women’s empowerment in the Italian context.                                                                              

This paper proceeds as follow: section 2 presents the relevant literature and 
the theoretical discussion covering the arguments in favor and against gender 
quotas. Section 3 provides an overview of the European situation, Section 
4 introduces the Law, its own features (gradual, temporary and mandatory) 
which allow to differentiate the Italian experience with respect to other Euro-
pean ones, while providing a description of the current situation in our coun-
try. Section 5 concludes with the main stylized facts in a sample of companies 
from 2007 to 2015, while discussing the main implications of the findings.

2. The debate about gender quotas

Gender quotas have been implemented in different countries and in differ-
ent leadership environments, in particular in business and politics, with the 
main goal of reducing gender gaps in crucial dimensions (Profeta et al., 2014 
provides a comprehensive review on the topic). However gender quotas are a 
controversial measure. This section critically examines the arguments against 
and in favor of gender quotas.

One of the main arguments in favor of quotas is that they are an effective 
policy instrument to equalize opportunities between women and men where 
inequalities are systematic (Holzer and Neumark, 2000). Despite the equality 
concern, if women are as well educated as men and have the same level of 
skills and competences, there is also an efficiency motivation for the imple-
mentation of active policy tools that are able to reduce the mismatch between 
competences and labour market opportunities (Pande e Ford, 2011; Conde 
Ruiz et al., 2015). Not making use of skills, competences and human capital 
accumulated by women because they are not allowed to be allocated to a 
proper job is a waste of resources which harms potential economic growth. In 
fact, the whole society can benefit from a reallocation of jobs accordingly to 
competences and which ignores stereotypes and other discriminating mech-
anisms.

Encouraging a redistribution of leadership positions via quotas in the short 
run can benefits women’s human capital investments, can reduce statistical 
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discrimination and taste discrimination (Becker, 1957), while in the long run, 
it can lead to a change in social and cultural norms (Pande e Ford, 2011).

On the other hand, Coate and Loury, 1993, argue that women might end 
up in investing less in human capital due to a facilitating mechanism of selec-
tion and in career progressions.

Having more women in leadership positions may produce better outcomes 
also in terms of business’ performances, as women and men have different 
preferences and consequently different policy preferences (Bertrand, 2011, 
Duflo 2012, Chattopadhyay and Duflo 2004).

In the business context, diversity management studies highlight how 
having different skills and different abilities is able to increase performanc-
es (Van der Walt and Ingley, 2003; Rose, 2007, Hoogendoorn et al. 2013, 
Dhir, 2015). Those studies suffer from a potential endogeneity, that is: are 
women that increase performance? Or are the better performing companies 
that hire women? The main challenge faced by many researchers is to establish 
causality between women’s leadership and economic performance; the exog-
enous variation induced by quotas offers a unique opportunity to face this 
research question properly. A review of this literature is provided by Profeta 
et al. 2016, that also provides empirical investigations on the effect of quotas 
in private listed companies in the Italian context. The authors conclude that, 
contrary to the other countries’ experiences (in the context of Norway Ahern 
and Dittmar, 2012 conclude that the policy caused negative market reactions, 
while Matsa and Miller, 2013 find the there is a negative impacts in short-
term profits and an increase in relative labor costs) in Italy gender quotas have 
not been so far associated to a significant impact on firms’ performance, while 
they have been related to better returns on the stock market. 

Among opponents of quotas, the most popular argument is that gender 
quotas are against meritocracy: an exogenous imposition of some individu-
als that might not have enough human capital can lead to worse members. 
However, as confirmed by research in the political sphere, if the initial status 
quo suffers from a scarce presence of women, quotas are associated with bet-
ter trained politicians (Besley et al., 2017; Baltrunaite et al., 2014). Results 
are also confirmed in the business environment, where quotas are associated 
to more educated and younger directors, too (Profeta et al. 2016, EUPOLIS 
2017).
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Additional critics to quotas are that the lack of women in top level jobs is 
due to preferences, in particular with respect to maternity and fertility choic-
es, hence quotas are not effective in empowering women. With this respect, 
section 3 shows the main achievements in terms of women’s share in leader-
ship positions in large listed companies in Europe and how this positive trend 
has been driven by countries where quotas are implemented.

Another important argument is that gender quotas are not able to produce 
positive spillover effects on women’s empowerment in managerial positions, 
i.e. the benefits remain among the board (see Bertrand et al., 2014). In a 
recent work Maida and Weber, 2019 find that the Law 120/2011 cannot 
be associated with spillover effects on the representation of women in top 
executive or top earnings positions, at least in the short run. However gender 
quotas enhanced gender balance in CEOs and presidents, despite the policy 
did not directly address them.

Other considerations regard equality with respect to other categories: quo-
tas based on gender might cause discrimination with respect to other minori-
ties (Pande and Ford, 2011). Finally, the study by Rudman e Fairchild, 2004 
shows that female directors entered thanks to the policy can face stereotypes 
and be considered less competent by their own colleagues. 

3. Gender Quotas in Europe

According to the European Commission, the average share of female pres-
ence on boards of the largest publicly listed companies registered in EU Mem-
ber States was only 25,3 % in 2017 (Figure 1). After Italy, pioneered by Nor-
way, further 10 countries have implemented so far quotas in Europe: France 
with a gender quota of 40%, Sweden, Denmark, Finland, United Kingdom, 
Germany, Belgium, Netherlands and Latvia with 25 %. Finally, since 2018 
Portugal (20% for first elections; 33,3 % for further elections) and Austria 
(30%) have introduced binding gender quotas.

France led the positive growing trend from 2010 to 2017(+ 31 %)  , fol-
lowed by Italy (+ 29,4%), Belgium (+ 20,2%); Germany (+ 19,3), Nether-
lands (+ 14,6 %) and UK (+ 13,9 %), well above the EU28’s average increase 
of + 13,4 %. As highlighted by the “2018 Report on equality between women 
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and men in the EU” (European Commission, 2018) and as can be observed 
in Figure 2, positive progresses have been done in countries where quotas 
applied. The described trends support the argument that quotas have been an 
effective tool in empowering women, while creating a better gender balanced 
leadership.

Figure 1  Representation of women and men on the boards of the largest listed companies 

in the EU, October 2017

Source: 2018 Report on equality between women and men in the EU, p.31 based on European 

Institute for Gender Equality, Gender Statistics Database
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Figure 2   Change in the share of women on the boards of the largest listed companies in 

the EU, October 2010 — October 2017

Source: 2018 Report on equality between women and men in the EU, p.33 based on European 

Institute for Gender Equality, Gender Statistics Database

4. The 120/2011 Law: gender quotas in Italy

Law 120/2011 applies both to Italian publicly listed companies and State-
owned companies. In Italy, publicly listed companies can have three type of 
board structures:

i. Traditional model, composed by a board of directors (Consiglio di Am-
ministrazione or Amministratore Unico) and a board of statutory audi-
tors (Collegio Sindacale).

ii. Two-tier (dualistico), with a supervisory board (Consiglio di Sorveg-
lianza) and a management board appointed by the supervisory board 
(Consiglio di Gestione)

iii. One-tier (monistico), composed by a board of directors and a manage-
ment committee that has the control function.

In 2015, there were 234 companies listed on the Italian Stock market ex-
change, among which 228 adopted a traditional model. The average size of 
boards of director was 9,9 in 2016, while it was 6,6 for supervisory boards. 
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For a full description about boards’ activities and how companies are regulat-
ed, see Profeta et al. (2014). 

Law 120/2011, also known as the “Golfo-Mosca” law from the names of 
the two members of the Parliament who proposed the law (Lella Golfo and 
Alessia Mosca)  was approved by the Italian Parliament on 12nd June 2011, 
by an overwhelming majority, but it became binding one year after, that is on 
the 12nd August 2012. Differently from other European experiences, the Law 
establishes a gradual, temporary and mandatory gender quota in publicly 
listed companies. Since February 2013 the law has been applied to state-
owned companies with immediate effect.

As mentioned, the Italian law is gradual and temporary. 
In particular, it has two phases: the first phase occurred at the first election 

after that the law became effective with a requirement of the 20% of either 
gender, both in the boards of directors and statutory auditors; the second 
phase started at the second and third elections (gradual) with a requirement 
of 33%. 

Elections always occur every 3 years. After three consecutive board elec-
tions the quota is no more mandatory: boards are subject to the Law for 9 
years overall (temporary). CONSOB which is the regulatory body of the 
Italian stock exchange has the role to monitor the implementation of the Law. 
If companies do not apply quotas, then there is a system of warning that in-
cludes a fine, ranging from 100.000 EUR to 1.000.000 EUR, and it can lead 
to invalidate boards’ elections (mandatory).

According to CONSOB data women’s share in boards of directors has been 
constantly increased over time from 6% in 2008, to 31,3% in 2016. By the 
end of June 2017 women achieved the 33,6%. The 2019 CONSOB’s study 
“Report on corporate governance of Italian listed companies”, highlights how 
women at the end of June 2018 peaked the 36% in board of directors and 
38% in supervisory boards, 

As can be seen in Figure 3, the majority of companies reached the one 
third share imposed by the second phase of the law by the end of June 2018.

Most of all of the 180 companies which encountered the second and third 
term showed a women’s share of more than 36%. Interestingly, by the end of 
June 2018, 31 out of 228 listed companies were still in their first term: quotas’ 
requirement for this subgroup of firms was still the 20%, even though women 
peaked the 35%.
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Figure 3  Female representation on boards of directors of Italian listed compa nies by term 

of application of Law 120/2011

Source: Consob. Data on corporate boards of Italian companies with ordinary shares listed on 

Borsa Italiana spa

Regarding State-owned companies, the 120/2011 Law is the first positive 
policy with respect to the achievement of gender equality in that context. The 
DPR 251/2013 (Decree by the President of the Republic) have introduced, 
starting from February 2013, gender quotas in Italian State-owned companies. 
The Legislative Decree n.175 providing the “Testo unico in materia di società 
a partecipazione  pubblica” required that also in that context, it was necessary 
to have at least one third of both genders. Profeta et al. 2016, estimated 4.000 
state-owned companies where gender quotas may apply. Aggregate data are 
only available on the Department of Equal Opportunities of the Italian Presi-
dency of Council of Ministries, based on CERVED data, suggesting a positive 
trend. However, to the best of my knowledge no studies focus on state-own 
companies in Italy due to the lack of comprehensive available data.

In 2019 in Italy, 1789 state-own companies with a board of directors and 
1551 with Sole administrator have been registered. In the latter, women rep-
resented only the 12,3%. As can be observed in Figure 4, the share of women 
in board of directors increased from 14,8% in 2014 to 21,4% in 2016. Wom-
en in supervisory boards increased from 18,2% (2014) to 27,5% (2016). In 
2019, women in board of directors have reached the 28,5%, while in super-
visory boards the 33,4%. Overall, the share of women increased from 17,5% 
in 2014, to 25,7 % in 2016 and, finally in 2019 it has achieved the 32,6%. 

Nevertheless, performances in Italy have been different across regions, as 
shown in Figure 5. North and Centre have performed similarly, with South 
falling behind. The percentage of women in all boards of directors in 2019 has 
been the 34,3% in the North region, the 33,7% in the Centre and the 26,9% 
in the South, with a difference of 7,4 % points.
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Figure 4 Percentage of women in state-own companies-2014, 2016, 2019

Source: own construction based on the Department of Equal Opportunities of the Italian Presi-

dency of Council of Ministries on CERVED data

Figure 5  Percentage of women in State-own companies - 2019

Source: own construction based on the Department of Equal Opportunities of the Italian Presi-

dency of Council of Ministries on CERVED data
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5 An empirical evaluation of the change of boards 

5.1 Data

The data used for the analysis were collected by the DONDENA research 
center on social dynamics and public policy at Bocconi University, and are 
integrated with information from CONSOB. 

They concern detailed information on 95 listed companies on the Italian 
Stock Market, Borsa Italiana, for which the Company name has been regis-
tered in the Lombardia region (Italy). This challenging work resulted in an 
exclusive dataset from 2007 to 2015. The choice of this sample should be un-
derstood in the fact that the majority of listed companies are concentrated in 
the Lombardia region and due to the wide effort required to collect the date, 
I focused on single area in the sake of efficiency. In fact, the 95 companies 
registered in the Lombardia region represented almost the 41 % of total listed 
companies in Italy in 2015.

The year 2015 is an important one, as the first phase of the Law 120/2011, 
requiring one fifth of either gender, ended for all companies. 

By 2015, all the companies should have at least one fifth, namely 20 %, of 
women in their governance boards and all boards’ elections held after 2015 
should comply with the second phase of the law requiring the 33% quota.

The DONDENA dataset includes:
i. Individuals’ level data: for every member I collected name, surname, 

age, gender, country and city of birth, board (board of directors, board 
of statutory auditors, management board, supervisory board), role 
(president, vice-president, CEO, administrator/advisor, auditor), edu-
cation (diploma, bachelor’s degree, graduate degree), university, field 
of education and potential parental relationship with other members.

ii. Firm’s level data: for every company I collected name, province of regis-
tered office, number of employees, production, profits, short-term and 
long-term debts, ROA, Tobin’s Q, assets.

For every company, I collected the information on elections’ timing avail-
able on the “Relazioni di Corporate Governance” or on the “Relazione sul 
governo societario e gli assetti proprietari” on company’s websites, being 
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aware that companies need to elect their boards every three years.
The yearly board’s compositions were available on CONSOB website and 

provided name, surnames and role of all members belonging to each board 
for each year. When this information was not available, as well as for the per-
formance’s information, Orbis-AIDA, (Bureau van Dijk), Borsa Italiana and 
Datastream have been examined. I recorded all the relevant information in a 
precise moment in time, namely by the 30th of June of every year, from 2007 
to 2015. Building a comprehensive dataset on the composition and on per-
sonal individual characteristics of board’s components was a challenging task 
as information was not available in an organized manner. All the member’s 
CVs, available on CONSOB as binding requirement were screened and all 
the selected information on the variables of interest was manually recorded.

I merged the individual characteristics with firms’ performance data, re-
sulting in a panel dataset of a sample of 95 companies from 2007 to 2015 
with elections’ timing, members’ data and firms’ outcomes.

5.2  Methodology

In order to better understand the trend associated to quotas, it is necessary 
to understand elections’ timing.

Given that boards are elected every 3 years, the 2007’s elections were re-
peated in 2010, the 2008’s one in 2011, the 2009 in 2012, the 2010 in 2013, 
the 2011 in 2014 and finally the 2012 in 2015. 

To be subject to the Law 120/2011 board’s elections had to be in 2013, 
2014 or 2015.

In defining the before and after groups, I used the approach implemented 
by Profeta e al. 2016. The sample, composed by two groups of companies, 
included:

i. Before quotas: companies in which elections took place in the peri-
od 2007-2011, when gender quotas were not approved neither imple-
mented

ii. After quotas: same companies of the “before group”, but elections took 
place from 2013 to 2015, when gender quotas have been implemented 
and binding

This choice comes from elections’ timing which are typically between April 
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and June and from the fact that the Law has become binding since August 
2012. By comparing companies’ elections but with different rules of selec-
tions (namely not under or under the “Golfo Mosca” Law) and by exploiting 
before-after policy changes for the same firms, some major correlations trends 
can be highlighted.

5.3 Results

All the companies in the Lombardia region reached the share of one fifth 
(20%) of either gender required in their governance boards by the end of 
June 2015, hence all the companies complied with the first phase of the Law 
120/2011 (EUPOLIS, 2017).

Changing the selection process via gender quotas appeared to be able to 
break masculine monopolistic hegemony which was persistent in Italy in list-
ed companies. Changing the rules led to a radical review of boards, in terms 
of women’ presence, in terms of individual’s characteristics and outcomes, 
since before the law directors and advisors were ”not necessarily populated by 
the most competent and most qualified people for the job”, (Profeta et al. 2016,  
p.10),  confirmed  by Bianco et al.,2015. Apparently before the quota, the 
prevailing mechanism in selecting directors and supervisory boards relied on 
family connections and acquaintances. 

A conclusive set of trends in firms’ performance were not reached as most 
of the time, correlations were negligible or results very contrasting. These 
latter conclusions needed to be understood in a time of important business 
cycle fluctuations; hence it was difficult to identify clear paths. Moreover, 
the considered period consisted in a limited time span, offering a short-term 
prospective in terms of performances.

5.3.1 Women’s Empowerment

One of the main concerns about quotas as explained in section 2 relies in 
their effectiveness in empowering the less represented gender, i.e. women. 

Figure 6 shows the share of women on boards over time: in 2009 women 
were only the 7 % of directors and advisors, starting from 2012 they have 
steadily increased reaching the 23 % in 2015, well above the binding share 
of one fifth.
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Moreover, trends computed in our data in terms of female presidents and 
female CEOs suggested a spillover effect of gender quotas through an indirect 
mechanism. 

Despite the policy did not address neither presidents nor CEOs, they ex-
perienced an increasing trend in female shares.  Respectively female presidents 
were only the 4,8 % in 2009, since 2012  they have steadily increased  (6,8%) 
and peaked the 12,5 % in 2015 (Figure 7), female CEOs followed the same 
path: from a percentage of 4,5% in 2009 peaked the 10,9 % in 2015 (Figure 
8).

The trends described seem to suggest that the Law 120/2011 empowered 
women, while helping them in breaking the glass ceiling. So far, gender quo-
tas have been an effective policy tool in achieving a better balance in leader-
ship positions, whose benefits did not remain strictly among boards.

Figure 6  Share of women, 2009 - 2015, Lombardia region

Source: own construction based on CONSOB and DONDENA data
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Figure 7  President- share of women 2009 and 2015, Lombardia region

Source: own construction based on CONSOB and DONDENA data

Figure 8  CEOs - share of women, 2009 and 2015, Lombardia region

Source: own construction based on CONSOB and DONDENA data
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5.3.2 Age and education

Further arguments against quotas relies on the effects on board’s quality.
In line with the existing literature, the level of education and member’s age 

are the measure of boards’ quality. 
Before quotas, women were younger than men, both in boards of directors 

and in supervisory boards: the average age for men in board of directors was 
57,08, while in supervisory boards was 54,43. Women had an average age of 
49,37 in case of directors and 52,69 for advisors.

Quotas have been associated with younger women (Figure 10): women 
after quotas were younger with respect to women before quotas; the average 
age for female members dropped to 49,71 in supervisory boards and to 48,92 
in board of directors.

However, men were a little bit older after quotas, but the latter can reflect 
the aging of already existing members (Figure 9).

The trends suggested that the new mechanism reviewed the selection of 
directors by allowing to enter to younger candidates and possibly increased 
competition in appointments which found further evidence in higher direc-
tor’s educational achievements post-quotas.

The second index in order to evaluate members’ quality is education. In 
our sample before the Law the 88,6% of men and the 85% of women owned 
a degree. After the Law, the share of graduated members peaked the 91,5 % 
for men and the 93 % for women (Figure 11).

Gender quotas have been associated with more educated women and more 
educated men, too, hence to more human capital accumulation entering into 
corporate boards. From these trends, the arguments according to which intro-
ducing quotas can lower the quality of directors and advisors can be excluded. 
Post degree achievements confirmed our findings: women were more educat-
ed than men (both before and after quotas) and quotas considerably increased 
the share of postgraduate members, either males or females (Figure 12).
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Figure 9  Age, before and after quotas - Male

Source: own construction based on CONSOB and DONDENA data

Figure 10   Age, before and after quotas - Female

Source: own construction based on CONSOB and DONDENA data
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Figure 11  Degree, all boards, before and after quotas

Source: own construction based on CONSOB and DONDENA data

Figure 12  Post degree, all boards, before and after quotas

Source: own construction based on CONSOB and DONDENA data
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5.3.3 ” Golden skirt”

In this section I analyze if quotas are associated with an increase in multi-
ple positions held by the same individuals both for men and women, namely 
the golden skirt effect. Having multiple positions held by the same group of 
directors can challenge the effectiveness of the policy in realizing equality and 
in renewing corporate boards. The average number of seats owned by male 
and female directors are showed in Figure from 13 to 16. Respectively, Figure 
13 shows the average seats held by men in the same position, before and after 
the Law, Figure 15 shows the average seats held by men in different roles. 
Quotas have been associated to a reduction of the average number of seats for 
male, both in the same role (from 1,48 to 1,41), both in different roles (from 
1,44 to 1,35).

Figure 14 and 16 shows the average seats for female directors and advi-
sors, respectively in the same role and in different role, before and after the 
Law. While for multiple positions in the same role, the average number of 
seats was almost stable, the average number of multiple seats in different roles 
decreased (from 1,37 to 1,27), suggesting a possible improvement in special-
ization for women. 
The trends presented did not find any supporting evidence of golden skirt 
effect, but they provide further evidence on the new selection mechanism 
and a general review of governance boards and appointments. 
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Figure 13  Multiple positions in the same role, all boards, before and after quotas – Male

Source: own construction based on CONSOB and DONDENA data

Figure 14  Multiple positions in the same role, all boards, before and after quotas – Female

Source: own construction based on CONSOB and DONDENA data
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Figure 15  Multiple positions in different roles, all boards, before and after quotas – Male

Source: own construction based on CONSOB and DONDENA data

Figure 16  Multiple positions in different roles, all boards, before and after quotas - Female

Source: own construction based on CONSOB and DONDENA data 
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Conclusions

In this paper I attempted to provide an overview of the main trends asso-
ciated to the Law 120/2011 introducing a temporary, gradual and mandatory 
gender quota in Italian listed and state-owned companies. 

By analyzing 95 companies in the Lombardia region from 2007 to 2015, 
gender quotas seem to be associated to an increase in women in leadership 
positions via direct and indirect mechanisms often above the mandatory share 
required by the Law. The policy is positively correlated to younger and more 
trained women, as well as a higher level of human capital accumulation also 
for men, thanks to a possible increase in competition for appointments and 
to a general renovation in selection mechanisms. The latter is confirmed by 
ruling out a possible golden skirt effect, measured by the average seats held 
by board’s members. Trends are consistent with the relevant literature at the 
national level detecting further empirical evidence on the topic, both in busi-
ness and in politics (Profeta et al.,2014; Besley et al., 2013; Baltrunaite et al, 
2014). Taken together, presented evidence suggests that board gender quotas 
are an effective policy tool in empowering women, breaking the glass ceiling, 
achieving a better balance between men and women in leadership positions, 
while improving governance boards and decision-making processes.
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Gender gaps in Italy and the role of public policy
In Italia il tema della parità di genere è di particolare urgenza. Secondo classifiche in-
ternazionali nel 2018 il Paese si attesta al 70° posto (su 149 Paesi considerati) rispetto 
al 41° del 2015. Ciò nonostante, di parità di genere se ne parla in modo spesso super-
ficiale, le azioni concrete sono poche e le risorse limitate. Questo numero di Economia 
Italiana, editor la prof.ssa Paola Profeta, fa il punto sul gender gap nell’economia italia-
na e analizza il ruolo della politica pubblica proponendo stimolanti spunti di riflessione. 

Daniela Del Boca, Enrica Martino, Elena Claudia Meroni e Daniela Piazzalunga ana-
lizzano il ruolo che le diverse forme di cura nei primi anni di vita hanno sull’influenza 
di bambine e bambini, per comprendere come incoraggiare il loro sviluppo cognitivo e 
non cognitivo specifico e ridurre i differenziali di genere nel corso della vita. Francesca 
Carta partendo dalla partecipazione femminile al mercato del lavoro in Italia si concen-
tra sul ruolo delle politiche in materia di congedi di paternità e servizi per l’infanzia. 
Anche Francesca Barigozzi, Helmuth Cremer e Chiara Monfardini pongono l’accento 
sulla cura dei figli che, soprattutto in Italia, penalizza il lavoro delle madri.  Giuseppina 
Gianfreda e Giovanna Vallanti affrontano il tema dei tempi di giustizia e dei costi di 
licenziamento e gli effetti della durata dei processi sulla parità di genere nel mercato 
del lavoro italiano. Focalizzandosi sulla rappresentanza delle donne ai vertici aziendali, 
Anna Rita Macchioni Giaquinto propone un approfondimento sulle conseguenze delle 
quote di genere introdotte dalla legge “Golfo-Mosca” del 2011. L’intervento di Ales-
sandra Perrazzelli approfondisce il ruolo delle donne italiane tra lavoro e genitorialità, 
nodo cruciale dei differenziali di genere.

Nelle “rubriche”, Roberta Palazzetti spiega come la diversità di genera possa costituire 
un impulso all’innovazione costituendo un vantaggio competitivo. Pamela Minelli e 
Alberto Navarra invitano ad una riflessione sul gender gap come fattore che rallenta le 
strategie di successo aziendale. Valeria Manieri  propone la sfida di costruire un futuro 
tecnologico a misura di donna.

ECONOMIA ITALIANA nasce nel 1979 per approfondire e allargare il dibattito 
sui nodi strutturali e i problemi dell’economia italiana, anche al fine di elabo-
rare adeguate proposte strategiche e di policy. L’Editrice Minerva Bancaria si 
impegna a riprendere questa sfida e a fare di Economia Italiana il più vivace 
e aperto strumento di dialogo e riflessione tra accademici, policy makers ed 
esponenti di rilievo dei diversi settori produttivi del Paese.


