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Preface  

These proceedings represent the work of contributors to the 4th International Conference on Gender 
Research (ICGR 2021), hosted by University of Aveiro, Portugal on 21-22 June 2021. The Conference 
Co-Chairs are Professor Elisabeth T. Pereira and Professor Carlos Costa, and the Programme Chair is 
Professor Zélia Breda, all from University of Aveiro, Portugal. 

ICGR is a well-established event on the academic research calendar and now in its 4th year the key aim 
remains the opportunity for participants to share ideas and meet the people who hold them. The 
conference was due to be held at The University of Aveiro, Portugal but due to the global Covid-19 
pandemic it was moved online to be held as a virtual event. The scope of papers will ensure an 
interesting two days. The subjects covered illustrate the wide range of topics that fall into this 
important and ever-growing area of research. 

The opening keynote presentation is given by Professor Vanessa Ratten, from La Trobe University, 
Victoria, Australia on the topic of Gender, Ageing and Entrepreneurial Ecosystems. The second day of 
the conference will open with an address by Professor Erica Wilson, Southern Cross University, NSW, 
Australia who will talk about Gender in the time of COVID: Imagining a more Inclusive (Tourism) 
World. 

With an initial submission of 113 abstracts, after the double blind, peer review process there are 37 
Academic research papers, 2 PhD research papers, 1 Masters Research paper and 8 work-in-progress 
papers published in these Conference Proceedings. These papers represent research from, Austria, 
Belgium, Canada, Denmark, Iceland, India, Iran, Ireland, Israel, Italy, Mexico, Nigeria, North Cyprus, 
Poland, Portugal, South Africa, Spain, Turkey, UK, UAE, USA and Vietnam 

We hope you enjoy the conference. 

Professor Elisabeth T. Pereira, Professor Carlos Costa and Professor Zélia Breda 

University of Aveiro 
Portugal  
June 2021 
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Abstract: This study investigates the relationship between the presence of women among the decision-makers and the 
trajectories of international growth. Supported by the Social Identity Theory, we consider how the presence of only one 
woman (or a very limited number) on the BoD can cause an increase of negative interpersonal relationships due to 
phenomena of social categorization, stereotypes and prejudices (Schwab et al, 2016). This conflict can hinder the decision-
making process by negatively influencing the ability to grasp strategic decisions such as those relating to internationalization. 
This interpretation is also supported by the critical mass theory, according to which when there is only one or two women 
they are perceived as 'symbols' (or 'tokens') and this allows stereotypes to prevail, damaging group dynamics and 
performance (Torchia et al, 2011). Instead, as the number of women increases, the likelihood that their voices and ideas will 
be heard also increases, substantially improving executive and managerial dynamics (Erkut, Kramer and Konrad, 2008). Based 
on existing research (Dunning, 2013), we develop two distinct constructs for international expansion: international effort 
(i.e. number of foreign subsidiaries) and international diversification (i.e. number of countries in which firms invest). The 
hypotheses that we developed were tested on a sample of 897 Italian firms. The results show how the way in which female 
participation is measured is important. Our models reveal no significant coefficient of female Token, indicating that the 
presence of just a woman seems to not impact the trajectories of international growth. However, when the percentage of 
women's presence increases, the statistical relevance changes and takes a positive sign in all our econometric models. 
Business leaders can use our findings to become more aware of gender differences and to allow gender diverse decision 
making groups to develop decision making characteristics and processes that can be useful for internationalizing their 
business. 
 
Keywords: Internationalization; Social Identity Theory; Critical Mass Theory; Women; Gender diversity 

1. Introduction 

Firms international growth has assumed an ever greater importance in management studies which deal with the 
origins and consequences of these processes (OECD, 2020). Furthermore, women are even more present both 
as managers and directors compared to the past (World Economic Forum, 2017).  Notwithstanding the 
importance of the theme, very few studies analysed the link between the international expansion and the 
presence of women in upper echelon positions (Zimmerman and Brouthers, 2012). Contributions focused only 

Schaefer, 1995; Orser et al., 2010; Williams, 2013) and, to the best of our knowledge, no study investigates heavy 
forms of internationalization such as foreign direct investments (FDI). The analysis of the influence that the 
presence of women in decision-making roles (such as in BoD) generate on the degree of internationalization is 
a new path that needs to receive more attention from strategic and family business scholars.  
 
In particular, in this work, we investigate the relationship between the presence of women among the decision-
makers (i.e. Board of Directors) and the trajectories of international growth. Based on existing research 
(Dunning, 2013), we develop two distinct constructs for international expansion: international effort (i.e. 
number of foreign subsidiaries) and international diversification (i.e. number of countries in which firms invest).  
 
Our interpretation is based on the Social Identity Theory (Stets and Burke, 2000) and Critical mass theory (Greed, 
2000; Kanter, 1977; Torchia, Calabrò and Huse, 2011). The presence of only one woman (or a very limited 
number) on the BoD can be irrelevant or cause an increase negative interpersonal relationship due to 
phenomena of social categorization, stereotypes and prejudices (Schwab et al., 2016) and this conflict can hinder 
the decision-making process by negatively influencing the ability to grasp strategic decisions such as those 
relating to internationalization. This interpretation is supported by the critical mass theory, according to which 
when there is only one or two women they are perceived as 'symbols' (or 'tokens'). This allows stereotypes to 
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prevail, damaging group dynamics and performance (Torchia et al, 2011). Instead, as the number of women 
increases, the likelihood that their voices and ideas will be heard also increases, substantially improving 
executive and managerial dynamics (Erkut, Kramer and Konrad, 2008) 
 
The hypotheses that we developed were tested on a sample of 897 Italian firms, updated as 2019. 
 
The rest of the paper is organized as follows. Section 2 surveys the existing literature on female presence in 
upper echelon position and international strategy, and identifies the key evidence as defined in the literature. 
The hypotheses that drive our empirical analysis are then derived. The third section presents the sample, the 
empirical methodology and discusses the results of the empirical analysis. The fourth and last section provides 
our concluding remarks.  

2. International growth strategies and the presence of women 

Literature describes women engaged in managerial roles as characterized by a leadership style capable of 
encouraging participation, collaboration, appreciation of other individuals and the sharing of power and 
decision-making (Croson and Gneezy, 2009; Rosner, 1990; Zuarik and Perkins, 2020). In general, therefore, 
literature states that the female manager prefers to adopt a more inclusive and open to dialogue approach 
(Bannò and Nicolardi, 2020; Burke and Collins, 2001). Furthermore, by adopting an upper echelon approach 
(Hambrick and Mason, 1984), studies analysing the top management teams of companies have shown how 
gender is an important aspect both in the daily management of operations and organization of the firm, and in 
the pursuit of more complex strategies (Dwyer, Richard and Chadwick, 2003). Women managers enrich the 
company with greater experience and flexibility of thought, as well as bringing cultural knowledge, 
understanding and sensitivity essential to meet the needs of foreign market (Cox, 1994). Introducing managers 
or directors belonging to different genders strengthens information processing mechanisms (Dahlin, Weingart 
and Hinds, 2005) and influences decision-making processes making them more effective (Carter, Simkins & 
Simpson, 2003).  As concern international growth processes, a main problem is the difficulty of coordinating the 
foreign firms, which further increases as the geographical distance increases. For these reasons it is reasonable 
to believe that a woman manager can be a strategic figure in an advanced internationalization process and that 
her presence can push towards an intense presence beyond national borders. An interesting result is the one 
achieved by Niñerola, Hernández-Lara and Sánchez-Rebull (2016). Investigating a sample of Spanish companies 
that have carried out FDI in China, the aim was to understand whether gender diversity, i.e. the coexistence of 
women and men in top management, determines the success and survival of the company abroad. What 
emerges is that gender diversity has a positive impact in terms of survival. A high diversity, including gender, 
within the top management team can create communication difficulties and slow decision-making (Carter et al., 
2003; Hambrick, Cho and Chen, 1996).  
 
Internationalization process requires a cohesive top management team, capable of making quick decisions in 
order to face the competition with a proactive attitude. For this reason, some authors believe that diversity 
within the decision-making group can trigger counterproductive mechanisms for the growth paths of companies 
in foreign markets (Idris and Saridakis, 2020; Pergelova, Angulo-Ruiz, and Yordanova, 2018).  The lesser ability 
of female-owned companies to place their products abroad does not depend on management capability, but 
rather on their small size and lower availability of resources that cause a general difficulty in affirming (Orser et 
al., 2010). Furthermore, the literature records a lower internationalization of female-owned and / or managed 
companies, but this does not depend on the gender difference. It depends on the characteristics of the 
companies themselves even if these differences can, with a more careful and critical reading, lead back to the 
difference gender in ownership and / or management (Williams, 2013; Grondin and Grondin, 1994; Grondin and 
Schaefer, 1995). 
 
Other works (Orser, Riding and Townsend, 2004) have, however, highlighted some difficulties that women 
entrepreneurs face in the process of international success. In addition to the classic obstacles that companies 
face when deciding to sell their products and services abroad (e.g. market development costs, information costs, 
distribution costs), there are some defined as gender specific (i.e. typical of women). These include some cultural 
issues that sometimes generate a lack of trust in female entrepreneurial skills, the refusal to deal with non-male 
figures, the difference in the business networks created by female entrepreneurs (Ng and Sears, 2017). However, 
if these reasons have the consequence of limiting the presence of women in managerial roles for those 
companies that require confrontation with hostile foreign markets, there is other literature that highlights the 
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presence of women in taking on positions at an international level due to their strong sensitivity and 
predisposition to understanding diversity (Javidan, Bullough and Dibble, 2016).  
 
In summary, in the light of the evidence reported above, we investigate whether the international growth is 
supported by the presence of women in decision-making roles, in particular in the Board of Directors. Supported 
by the Social Identity Theory, we consider how the presence of only one woman (or a very limited number) on 
the BoD can cause an increase of negative interpersonal relationships due to phenomena of social 
categorization, stereotypes and prejudices (Schwab et al, 2016). This conflict can hinder the decision-making 
process by negatively influencing the ability to grasp strategic decisions such as those relating to 
internationalization. This interpretation is also supported by the critical mass theory, according to which when 
there is only one or two women they are perceived as 'symbols' (or 'tokens') and this allows stereotypes to 
prevail, damaging group dynamics and performance (Torchia et al, 2011). Instead, as the number of women 
increases, the likelihood that their voices and ideas will be heard also increases, substantially improving 
executive and managerial dynamics (Erkut, Kramer and Konrad, 2008) 
 
Based on existing research (Dunning, 2013), we develop two distinct constructs for international expansion: 
international effort (i.e. number of foreign subsidiaries) and international diversification (i.e. number of 
countries in which firms invest).  

3. Empirical evidence 

3.1 Data, source and variables 
The Italian context is appropriate for this inquiry, given that Italy ranks 13th for US mln$, with outward FDIs 
accounting for approximately 24% of GDP (OECD, 2020). The dataset, updated as 2019, was gathered through a 
merging process involving the Reprint, Aida (Bureau Van Dijk), Borsa Italiana, and Espacenet datasets. The 
Reprint database provides a census of Italian firms that have made outward FDIs since 1986. It was employed to 
define the variables that describe internationalization (Mariotti and Mutinelli, 2017). The choice of the sample 
was made at random, we then checked that the selected 897 firms were a representative sample of the 
population of Italian multinational firms and accurately reflected the characteristics of the larger group by using 
a goodness-of-  
 
We obtained accounting data from the Aida database. Borsa Italiana (i.e., the Italian stock exchange) collects 
information about listed firms. Finally, the Espacenet database provides information from approximately 90 
million patent documents worldwide, including information from 1836 to the present. Espacenet provided us 
with the number of patents owned by each firm. 

3.1.1 Dependent variables 
Over time, researchers have debated the best means of mea -Gillies, 
1998; Reuber and Fischer, 1997). Based on existing research (Alessandri et al., 2018; Dunning, 2013), we develop 
two distinct constructs for international expansion: international effort (i.e. number of foreign subsidiaries) 
measured through the variable International_FDI and international diversification (i.e. number of countries in 
which firms invest) measured through the variable International_Countries. 

3.1.2 Independent variables 
Among the first independent variables, there is a dummy variable (Token) aimed at verifying the presence (or 
not) of women in the Board of Directors. This takes a value of 1 if at least one woman is found within the Board 
of Directors, 0 otherwise. A second variable (Critical mass) represents the composition of women within the 
Board of Directors in order to verify whether the presence of at least three women in decision-making roles is 
decisive or not in terms of international growth.  
 
In addition to characteristics that are specific to gender roles, we include control variables that may influence 
the international activities of a firm. First, considering that managerial and well-established firms are more 
experienced and prone to collecting information, essential for starting an effective expansion process (Zahra, 

FDI. Our analysis includes another proxy of organisational and managerial capacity, which affect the 
international operations of a firm (Dunning and Lundan, 2008). This is represented by Size, defined as the 
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logarithm of total sales. Since previous research has found a positive relationship between performance and 
internationalisation (Lu and Beamish, 2001), firm profitability is measured as the return on investment (ROI). 
Furthermore, the analysis takes into account that the firm is exposed to financial restrictions, which is a factor 
commonly found to be a relevant determinant of growth, albeit with contradictory results (Coad, 2009; Wiklund, 
Patzelt, and Shepherd, 2007). A firm needs adequate capital to develop its business abroad. Therefore, we 
introduce the variable Financial_constraints, calculated as the ratio of current assets (net of inventory) to current 
liabilities. Innovation and internationalisation seem to affect each other. In line with the research of Kafouros et 
al. (2008) and Kotabe, Srinivasan, Aulakh (2002), demonstrating the existence of a reciprocal influence between 
the internationalisation process and innovation, we include this factor in our analysis. Finally, we include 
dummies controlling for regions (North) and industries. Wright, Westhead and Ucbasaran (2007), for example, 

Northern Italy are prone to adopting international strategies (Intesa San Paolo and SRM, 2011), we argue that it 
is significant to take this into account. The dummy refers to North. Finally, owing to the significant impact of 
industry on internationalisation paths (Villalonga and Amit, 2006), we include industry dummies (Industry). In 
particular, the industries taken into account are information and communication technology, construction, 
professional services, mining and metallurgical, made in Italy, chemical and pharmaceutical, automotive, 
electronics and electromechanical, metal products, wood and paper (energy and oil as baseline). 
 
Table 1 reports the sources and definitions of both the dependent and independent variables that account for 
gender-specific and firm-specific effects in the proposed empirical analyses. 
 
Two distinct models are depicted, one for each construct for international expansion: 

  
  

 
Given the continuous nature of the dependent variable, we adopt a multiple linear regression model to estimate 
the influence of the independent variables on the dependent variable. 

Table 1: Dependent and independent variables 

Variables Definition Source 

Dependent Variables 
International_FDI Number of FDI REPRINT 
International_Countries Number of different destination countries REPRINT 
Independent Variables 
Token Dummy variable equal to one if at least one woman is found within the 

Board of Directors, 0 otherwise 
AIDA 

Critical_mass Dummy variable equal to one, when at least three women are in the BoD, 0 
otherwise.  

AIDA 

Control Variables 
Sales Total sales in thousand euros  AIDA 
Age Age since firm foundation AIDA 
Age_international Age since first FDI REPRINT 
Family_Business Dummy variable equal to one if the firm is a family firm, 0 otherwise AIDA 
Patents Number of patent Espacenet 
FInancial_constraints Current ratio AIDA 
ROI Return on investment AIDA 
North Dummy equal to one if the firm is located in the North of Italy, 0 otherwise AIDA 
Industry Dummy equal to one for a set of 5 sectors, 0 otherwise AIDA 

 
The overall descriptive statistics reported in Table 2 show that the average of FDI is equal to 11.11 and the 
average number of foreign countries is around 7. 
 
While fewer than 9% of firms in our sample reach the critical mass, two out of five of the sampled firms have at 
least a woman involved in firm governance. 
 
A preliminary test of our research question is provided by crossing the internationalisation (i.e. number of FDI 
and number of foreign countries) between two clusters of firms characterized by their different alignment with 
the critical mass. Table 3 displays the distribution of sampled companies between the two groups of firms where 
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the critical mass is reached (107 out of 897 companies) and where not (790 companies). Firms with critical mass 
equal to 1 (Group 2) significantly differ from the other firms (Group 1) in terms of internationalisation. On 
average, firms in Group 2 are bigger and older than firms in Group 1. When the critical mass is reached the firms 
show a higher propensity to patent. However, firms in Group 1 show a higher degree of profitability. In contrast, 
there is no significant difference between the two samples in terms of other structural characteristics. The two 
groups also differ in terms of their geographical distribution and industry composition. 

Table 2: Descriptive statistics for the whole sample 

Variables Mean Std. Dev Min Max 

Dependent Variables   
International_FDI 11.11 24.36 1 462 
International_Countries 6.74 7.93 1 68 
Independent Variables   
Token 42.20% 0.40 0 1 
Critical_mass 8.86% 0.28 0 1 
Control Variables   
Sales 175,865 1037355 1 2.9e07 
Age 45.28 26.05 10 189 
Age_international 24.72 24.72 0 151 
Family_Business 68.58% 0.68 0 1 
Patents 44.39 342.33 0 8088 
Financial_constraints 38.65% 0.38 0 99.82% 
ROI 4.32% 8.59 -29.68% 29.95% 
North 87.92% 0.32 0 1 
Industry     

Table 3: Descriptive statistics for the two sample: critical mass=0 and critical mass=1 

Variables 
Group 1 

Critical mass = 0 
Group 2  

Critical mass =1 
Dependent Variables 
International_FDI 9.39 28.72 
International_Countries 6.74 11.79 
Independent Variables 
Token 34.38% 100% 
Critical_mass 0% 100% 
Control Variables 
Sales 104,082 913,521 
Age 43.79 60.58 
Age_international 24.35 28.16 
Family_Business 68.76% 66.66% 
Patents 31.04 181.51 
Financial_constraints 39.29% 42.36% 
ROI 4.56% 1.84% 
North 88.78% 79.04% 
Industry   

3.2 Empirical analysis 
The two models reported in Table 4 show no difference as regards the statistical significance of the variable 
Token related to gender presence in BoD. In fact, in Model 1 and 2 the variable Token shows no significant 
coefficient. Instead, looking at the variable Critical mass, this is positive and significant and indicates that the 
increase in the number of women is capable of bringing beneficial effects such as to make the relationship 
positive. A difference in measurement of female presence  can lead to different conclusions: the mere presence 
of women in the board, measured as a dummy, indicates no effects in the level of internationalization, while the 
increasing number of women has an opposite effect. 
 
As for the control variables, we found interesting results. While the firm's size and the international experience 
show a positive impact, being a family firm and being located in the North of Italy has a negative impact in both 
Model 1 and 2. 
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Table 4: Empirical findings 

Variables Model 1 Model 2 

 Coeff Std Err. Coeff. Std.Err. 

Independent Variables  
Token 1.55 1.39 0.47 0.43 
Critical_mass       8.20*** 2.39       2.44*** 0.75 
Control Variables  
Sales        0.01*** 0.01       0.01*** 0.01 
Age -0.02 0.03 -0.01 0.01 
Age_international        0.48*** 0.04         0.22*** 0.01 
Family_Business     -3.04** 1.35 -0.37 0.42 
Patents 0.01 0.01    0.01* 0.01 
FInancial_constraints 0.05 0.03 0.01 0.01 
ROI 0.01 0.07 0.04 0.02 
North     -6.88*** 1.94     -1.51** 0.61 
Industry yes yes 
Prob > F 
R-squared 
Number of observations: 1,066 
Sign. * 10%; ** 5%; *** 1% 

0.00 
0.37 

 

0.00 
0.38 

4. Conclusions 

The results show how the way in which female participation is measured is important. While the mere presence 
of women in decision-making roles (i.e. Token) is not linked to the expansion in the global market, on the 
contrary when the percentage of the female directors increases and reaches a certain level (i.e. Critical mass), 
the significance changes and assumes a positive role. A high presence of women in BoD generates a positive 
impact on the degree of internationalization both in terms of effort (i.e. number of foreign subsidiaries) and 
international diversification (i.e. number of countries in which firms invest). 
 
According to the Social Identity Theory, the presence of just a woman (i.e. Token) on the BoD can cause an 
increase negative interpersonal relationships due to phenomena of social categorization, stereotypes and 
prejudices (Eagly and Karau, 2002; Schwab et al, 2016) and this conflict can hinder the decision-making process 
by negatively influencing the ability to grasp strategic decisions such as those relating to internationalization. 
This interpretation is also supported by the critical mass theory, according to which when there is only one or 
two women they are perceived as 'symbols' (or 'tokens') and this allows stereotypes to prevail, damaging group 
dynamics and performance. Instead, as the number of women increases, the likelihood of their voices and ideas 
being heard also increases, substantially improving managerial dynamics (Erkut, Kramer and Konrad, 2008). 
 
This work, as well as the results of the statistical analysis, can be considered a starting point for hypothesizing 
managerial or policy implications.  
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