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Introduction

Background:

• Norway implemented law on board quotas 
”between 2001-2008”
• Rapid increase in the share of women

• Many countries implemented similar policies, for 
instance:

- Spain, Belgium, France, Germany, Iceland, Italy and the 
Netherlands

• Discussion of implementation in the EU

• No discussion in the US and many other countries



Introduction

• We study law threat in Sweden

• Margareta Winberg (DP), 2002

• Key difference to Norway:
- the center right coalition did not support the reform

- The center right won the election in 2006 in Sweden 
(2005 in Norway)

• Both countries had change in power, only one 
implemented the policy



Number of articles mentioning “Margareta 
Winberg” and “bord quotas”



From Bertrand, Black, Jensen and 
Lleras-Muney (2014):



Introduction

• Effect on other (marginalized) groups?

• Return of the Social democrats in power in 2014
- “2nd experiment”

• (Company performance)

• In future, additional board measurements (who are 
they?)



Introduction – literature

• Firm performance:
Negative effects on firm performance:

▪ Ahern and Dittmar (2012) (use pre-reform share of women on 
board)

▪ Matsa and Miller (2013) similar design to ours, a sample non-
listed, control group but matched.

Neutral or slight positive effects
▪ Eckbo, Nygaard and Thorburn (2022), Ferrari et al. (2021), 

Baltrunaite et al. (2021), Comi et al. (2020), Fedorets et al. 
(2019), Annadanam et al. (2022), Gertsberg et al. (2021)

• Board characteristics (Bertrand et al., 2019; Ferreira 
et al. 2017)

• Quotas in politics (Besley et al., 2017)

• Board networks (von Essen and Smith, 2022)



Design and data

• DD design
- Threatened companies (listed in 2002) are the treatment 

group

- The non-listed limited liability companies (2002) not 
threatened and serves as control

- “Synthetic control” – match on pre-event levels

- Foreign companies listed on SSE – additional control 
group

- Treatment of standard errors



Design and data

• Data from Swedish registers (1998-2012(2020)):
- Board members and start/end date

- Addi. Characteristics

- (Firm performance etc…)



Design and data

• Theory

- Why does the increase start before law?

- Shortage of talent among women – competition for the 
best?

- Implementation smoothing – it is the share in the second 
period that matters

- Not the share new hires







Regression results







Return of the Social Democrats

• 2014 – Social democrats return to power
- Threaten to introduce quota law again

- “2dn experiment”





Conclusion

• The causal effect of a law = anticipatory + law 
effects. 

- We measure only anticipatory effect

- Share women now at same level as in Norway

• Theory and empirics demonstrate why expected

• Effect on other groups

• Return of the Social democrats

• Future work -> more on who they are



Appendix



Theory

• Two period model with input m and M, maximize
V(M,m) in each (M*, m*)

• Exogenous regulation with prop. p in t=2 to 
increase m/M

• If regulation -> new hires in t=2 =50/50, only
decision in t=2 matters

• If regulation -> share m/M in t=2 =50/50, decision 
in t=1 also matters -> incentive to start hiring

• Sort of hiring smoothing
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