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Independent Women Directors (IWD) Project

The Capital Markets Board of Turkey (CMBT) has 
called for listed companies to have 1/3 of their board 
members independent. In addition, a change in the 
CMBT’s Corporate Governance Principles requested 
the listed companies to include at least one woman in 
their boards based on ‘’comply or explain’’ approach. 
Unfortunately the expansion of boards due to the 
independence requirement caused the ratio of women 
in listed companies to decrease to 11% in 2012 from 
12% in 2011.

7EFERGÒ�9RMZIVWMX]��79
��[MXL�XLI�½RERGMEP�IRHSVWIQIRX�
of General Consulate of Sweden in Turkey and in 
strategic partnership with Egon Zehnder International 
Turkey, has initiated the “Independent Women Directors 
(IWD)” project in 2012.The project aims to help 
companies to give priority to women when nominating 
independent directors and hence help them to realize 
both mandates at the same time. Through increasing 
the number of women directors in the capacity of 
independent corporate board member, IWD Project 
aims to help Turkish women to hold more senior roles 
MR�XLI�GSVTSVEXI�[SVPH�PIEHMRK�XS�LEZI�QSVI�MR¾YIRGI�
on setting the corporate political agenda and eventually 
have more say on the national socio-political roadmap.

IWD has the objective of supporting women in being 
nominated for independent board member roles in 
listed companies in Turkey. To this end, an inventory 
of nearly 300 board ready women was formed with 
MRHMZMHYEP�GSRWIRXW��)EGL�GERHMHEXI�LEW�FIIR�½PXIVIH�
in the light of the board ready women criteria created 
by the project team taking into consideration the 
environment of Turkish business world as well as the 
criteria deployed by Global Board Ready Women 
(GBRW) initiative. GBRW, a similar project was 
rolled out by European Business Schools in strategic 
partnership with Financial Times. Although IWD project 
has produced the board ready women inventory, there 
is still much to do. As busy as the last months have been 
in terms of concrete actions taken, this has only been 
a robust start of a long journey.  Transformation of the 
role of women in the business world will only happen 
as an outcome of a committed and consistent set of 
organized activities and devoted supporters.

Amb. Jens Odlander

Consul-General of Sweden 

in Istanbul  

Businesses have an increasing role in 

GHÀQLQJ� WKH� W\SH�RI� VRFLHW\�ZH� OLYH� LQ��
not least because of consumer and 

LQYHVWRUV� GHPDQGV�� 7KH\� DOVR� KDYH� D�
JURZLQJ� VKDUH� LQ� SURYLVLRQ� RI� SXEOLF�
JRRGV�DQG�VHUYLFHV��'HFLVLRQV�PDGH�E\�
EXVLQHVVHV� KDYH� UDPLÀFDWLRQV� QRW� RQO\�
IRU�WKH�SUHVHQW�EXW�DOVR�IRU�WKH�IXWXUH���

8QOHVV� ZRPHQ� SDUWLFLSDWH� LQ�
GHFLVLRQV�PDGH� DW� WKH� WRS� RI� EXVLQHVV�

RUJDQL]DWLRQV�� WKH� UHODWLRQVKLS� EHWZHHQ� EXVLQHVV� DQG� VRFLHW\�
ZLOO�EH�VKRUW�VLJKWHG�DQG�ELDVHG��7KHUH�ZLOO�EH�OHVV�FRPSHWHQW�
SHRSOH� WR� FKRRVH� IURP� LI� \RX� OHDYH� KDOI� RI� WKH� SRSXODWLRQ�
aside. There could be no rational argument for women not to 

EH�UHSUHVHQWHG��SUHIHUDEO\�HTXDOO\�� LQ� WRS�EXVLQHVV�� ,W� LV� DOVR�D�
matter of effectiveness. 

)RU� WKH� JRYHUQPHQW� RI� 6ZHGHQ� LW� WKHUHIRUH� FRPHV� HDV\� WR�
VXSSRUW� WKH� ,QGHSHQGHQW�:RPHQ� 'LUHFWRUV� LQ� LWV� HIIRUWV� WR�
LPSURYH�WKH�HIIHFWLYHQHVV�RI�WKH�ERDUGV�RI�7XUNLVK�FRPSDQLHV��
7R�PDNH�VXUH�WKDW�GLIIHUHQW�SHUVSHFWLYHV�DQG�LGHDV�DUH�H[SORUHG�
DW� WKH� KLJKHVW� OHYHO� DQG�RSWLPDO� EXVLQHVV� GHFLVLRQV� DUH�PDGH��
7KHVH�REMHFWLYHV� DUH� LQ� OLQH�ZLWK�6ZHGLVK� VRFLHW\·V�HJDOLWDULDQ�
YDOXHV� DQG� WKH� UROH� EXVLQHVVHV� SOD\� LQ� VXSSRUWLQJ� VXVWDLQDEOH�
HFRQRPLF�GHYHORSPHQW�
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7KH�UHVXOWV�RI�WKLV�\HDU·V�JHQHUDO�DVVHPEO\�PHHWLQJV�RI�FRPSDQLHV�
OLVWHG�RQ�%RUVD�,VWDQEXO�VKRZ�WKDW�RQO\������RI�WKH�ERDUG�PHPEHUV�
DUH�ZRPHQ��7KLV�UDWLR�LV�HYHQ�ORZHU�ZKHQ�ZH�WDNH�LQWR�DFFRXQW�
WKDW�WKH�PDMRULW\�RI�RXU�FRPSDQLHV�DUH�FRQWUROOHG�E\�IDPLOLHV�DQG�
ZRPHQ� ERDUG�PHPEHUV� DUH� DSSRLQWHG� GXH� WR� WKHLU� IDPLO\� WLHV��
:RPHQ�FRPSULVH�KDOI�RI�WKH�SRSXODWLRQ�DQG�DOWKRXJK�WKLV�UDWLR�LV�
ZHOO�SUHVHUYHG�GXULQJ�MRE�LQWDNHV��DEVHQFH�RI�ZRPHQ�LQ�FRPSDQ\�
management can be considered as loss of talent.

$FDGHPLF� UHVHDUFK� VKRZV� WKDW� FRPSDQLHV� ZLWK� KRPRJHQHRXV��
ERDUGV� ZLWK� UHVSHFW� WR� JHQGHU� PD\� EH� DW� D� FRPSHWLWLYH�
GLVDGYDQWDJH� DQG� KDYH� DQ� XQGHU�SHUIRUPLQJ� VKDUH� YDOXH�� )RU�
H[DPSOH�D�UHVHDUFK��UHSRUW�FRPPLVVLRQHG�E\�WKH�&DOLIRUQLD�3XEOLF�
(PSOR\HHV·�5HWLUHPHQW�6\VWHP��&DO3(56��IRXQG�WKDW�FRPSDQLHV�
ZLWK�GLYHUVH�ERDUGV�SHUIRUP�EHWWHU� WKDQ�WKRVH�FRPSDQLHV�ZLWK�
homogeneous boards.

$V� WKH�&DSLWDO�0DUNHWV�%RDUG�RI�7XUNH\��ZH� DUH�SLRQHHULQJ� WKH�
DGRSWLRQ�RI�JRRG�FRUSRUDWH�JRYHUQDQFH�FXOWXUH�LQ�RXU�PDUNHWV��
7R�WKLV�HQG��ZH�ÀUVW� LQWURGXFHG�FRPSO\�RU�H[SODLQ�DSSURDFK�WR�
WKH�LPSOHPHQWDWLRQ�RI�FRUSRUDWH�JRYHUQDQFH�SULQFLSOHV��:H�WKHQ�
PDGH�FRPSOLDQFH�ZLWK� VRPH�RI� WKHVH�SULQFLSOHV�FRPSXOVRU\�E\�
LQFOXGLQJ�WKHP�LQ�RXU�UHJXODWLRQV��$IWHU������KDYLQJ�LQGHSHQGHQW�
ERDUG�PHPEHUV�EHFDPH�PDQGDWRU\�ZKLOH�ZH�DOVR�UHFRPPHQGHG�
FRPSDQLHV�WR�KDYH�D�ZRPDQ�ERDUG�PHPEHU���

6LQFH�WKH�QHZ�&DSLWDO�0DUNHW�/DZ�FDPH�LQWR�HIIHFW� LQ�������ZH�
KDYH�XQGHUWDNHQ�DQ�H[WHQVLYH�UHQHZDO�SURFHVV�RI�RXU�VHFRQGDU\�
OHJLVODWLRQ� ZKHUH� ZH� WDNH� LQWR� DFFRXQW� QRW� RQO\� WKH� QHZ� ODZ�
EXW� DOVR� ORFDO� DQG� JOREDO� GHYHORSPHQWV�� 7R� WKLV� HQG�� ZH� DUH�
FRQVLGHULQJ� WR� FKDQJH� WR� RXU� FXUUHQW� FRUSRUDWH� JRYHUQDQFH�

SULQFLSOH� WKDW� UHFRPPHQGV� FRPSDQLHV� WR� KDYH� D�ZRPDQ� ERDUG�
PHPEHU���,�EHOLHYH��YHU\�PXFK�LQ�OLQH�ZLWK�WKH�UHFRPPHQGDWLRQV�
RI�WKLV�UHSRUW��ZH�ZLOO�UHFRPPHQG�FRPSDQLHV�WR�KDYH�DW�OHDVW�����
ZRPHQ�PHPEHUV�RQ�WKHLU�ERDUGV�ZLWKLQ�D�VSHFLÀHG�WLPH�SHULRG��
:H�ZLOO� DOVR� UHFRPPHQG� FRPSDQLHV� WR� DQQXDOO\� HYDOXDWH� WKHLU�
SURJUHVV�LQ�UHDFKLQJ�WKLV�WDUJHW��

&DSLWDO�0DUNHWV�%RDUG�RI�7XUNH\�DOVR�HQFRXUDJHV�FRPSDQLHV� WR�
SULRULWL]H� DQG� LPSOHPHQW� SUDFWLFHV� WR� LQFUHDVH� ERDUG� GLYHUVLW\��
7R�GR�WKLV��LW�LV�LPSHUDWLYH�WR�KDYH�SURFHVVHV�LQ�SODFH�WR�EH�DEOH�
WR� LGHQWLI\�D�GLYHUVH�VHW�RI�FDQGLGDWHV��)RU�H[DPSOH��QRPLQDWLRQ�
FRPPLWWHHV� PD\� DGRSW� DQG� IROORZ� SROLFLHV� DQG� SURFHGXUHV�
ZKLFK�UHTXLUH�D�SURDFWLYH�DSSURDFK� IRU� LGHQWLI\LQJ�D�GLYHUVH�VHW�
RI� FDQGLGDWHV� EHIRUH� D� ERDUG� VHDW� EHFRPHV� DYDLODEOH�� ,Q� WRGD\·V�
HQYLURQPHQW��GLYHUVLW\� LQ� WKH�ERDUGURRP�LV�D�EXVLQHVV�QHFHVVLW\�
WKDW�FRPSDQLHV�QHHG�WR�FRQVLGHU�VHULRXVO\��

,�SHUVRQDOO\�VKDUH�WKH�EHOLHI�WKDW�FRPSDQLHV�ZKLFK�VSHQG�WKH�HIIRUW�
WR�ÀQG�QHZ� WDOHQW� WKDW�ZRXOG� LPSURYH�ERDUG�GLYHUVLW\�ZLOO� ÀQG�
WKDW�WKHUH�DUH�PDQ\�WDOHQWHG�ZRPHQ�ZKR�ZLOO�VHUYH�WR�LPSURYH�
WKHLU�SHUIRUPDQFH�DQG�LQFUHDVH�WKH�ZHDOWK�RI�WKHLU� LQYHVWRUV�� ,Q�
WKLV�UHJDUG��,�ZRXOG�OLNH�WR�WKDQN�DOO�ZKR�KDYH�FRQWULEXWHG�WR�WKH�
,QGHSHQGHQW�:RPHQ�'LUHFWRUV�3URMHFW�LQ�7XUNH\�DQG�DOVR�ZRXOG�
OLNH� WR� FRQJUDWXODWH� WKH� FRPSDQLHV� WKDW� FKHULVKHG� WKH� LGHD� DQG�
reinforced their boardrooms with women directors.   

FOREWORD
9DKGHWWLQ�(UWDĪ��3K'
&KDLUPDQ�RI�WKH�&DSLWDO�0DUNHW�%RDUG�RI�7XUNH\

“In line with the recommendations of this report, we will 
recommend companies to have at least 25% women 
QIQFIVW�SR�XLIMV�FSEVHW�[MXLMR�E�WTIGM½IH�XMQI�TIVMSH��;I�
will also recommend companies to annually evaluate their 
progress in reaching this target.”
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Swedish Consulate Istanbul, September 18 2012.
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SEPTEMBER 18, 2012

IWD Project was announced to the press with a 
round table discussion on women on boards in 
Turkey on September 18, 2012. The event took 
place at the Swedish Consulate. Among the 
participants were the Swedish Consul General 
Torkel Stiernlöf, representatives from the Turkish 
-RHYWXV]�ERH�&YWMRIWW�%WWSGMEXMSR��8i7Ǡ%(
��
Capital Markets Board of Turkey (SPK), Women 
)RXVITVIRIYVW�%WWSGMEXMSR�SJ�8YVOI]��/%+Ǡ()6
��
Corporate Governance Association of Turkey 
(TKYD), Egon Zehnder, Swedish companies 
operating in Turkey, and the Project staff.

IWD Project Activities 7EFERGÒ�9RMZIVWMX]��79
�'SVTSVEXI�+SZIVRERGI�*SVYQ�SJ�8YVOI]�MRMXMEXIH�XLI�±-RHITIRHIRX�;SQIR�(MVIGXSVW�
�-;(
²� TVSNIGX� [MXL� XLI� ½RERGMEP� IRHSVWIQIRX� SJ� +IRIVEP� 'SRWYPEXI� SJ� 7[IHIR� MR�8YVOI]�� ERH� MR� WXVEXIKMG�
partnership with Egon Zehnder International Turkey. The project aims to help companies to give priority to women 
when nominating independent directors.

OCTOBER 22,  2012

IWD joined the ‘Global Board Ready Women’ 
Project, a forum created by the European 
Business Schools, which aims to create a database 
SJ�UYEPM½IH�[SQIR�VIEH]�XS�WIVZI�SR�GSVTSVEXI�
boards. The Project is a result of collaboration 
between the top business schools in Europe, 
Financial Times, and Forte Foundation. 

NOVEMBER 22,  2012

IWD established an Advisory Board. Advisory 
Board members are expected to contribute to 
the credibility, visibility and effectiveness of the 
Project while advising the project staff and acting 
EW�E�WSYRHMRK�FSEVH��8LI�½VWX�QIIXMRK�XSSO�TPEGI�
in November 22, 2012. 

DECEMBER 23, 2012

After completion of project 
organization, and the launch of 
Women Directors Database, 
IWD was launched on 
December 23, 2012 in Conrad 
Hotel with the participation 
of high-level executives, board 
ready women and serving 
board members from Turkey 
and Europe. 

98 Women on Board - Turkey Women on Board - Turkey
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MARCH 8, 2013

On March 8, International Women’s Day, Borsa 
Istanbul hosted board ready women in IWD’s 
Women Directors Data Base and serving women 
directors. Women rang the opening bell of Borsa 
Istanbul. 

MAY 29, 2013

BIST companies started to nominate female candidates to the 
boards within the scope of IWD. IWD held a round table discussion 
on May 29, 2013 at the Swedish Consulate in Istanbul where 
newly appointed women directors and experienced independent 
women directors discussed their experiences. Newly appointed 
FSEVH�QIQFIVW��7IQE�=YVHYQ��+EVERXM�&EROEWÒ�-RHITIRHIRX�&SEVH�
1IQFIV
�ERH�)PMJ�2IΑI�eIPMO��-RXIQE�&SEVH�1IQFIV
�ERH�EPWS�
experienced independent women directors; Füsün Akkal Bozok 
�=ETÒ�/VIHM�&ERO
��+�PHIR�8�VOXER��1EVXÒ�,SXIPW�ERH�1EVXÒ�+=3
�
ERH�&SXER�&IVOIV��8YVGEW�4IXVSP�%�ΐ��ERH�(YFEM�7XEVV�-RWYVERGI
�
participated in the meeting. 

NOVEMBER 14,  2013

1st Women Directors in Turkey Conference 
and the Women Empowered Boards Awards 

Ceremony
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PROJECT TEAM
Independent Women Directors Project

0ø5+$1�.g52ö/8�*göhù
3URMHFWV�&RRUGLQDWRU��6DEDQFL�8QLYHUVLW\�&RUSRUDWH�*RYHUQDQFH�)RUXP

SEVDA ALKAN
3URMHFW�0DQDJHU��,QGHSHQGHQW�:RPHQ�'LUHFWRUV�3URMHFW�

MELSA ARARAT, PhD
3URMHFW�'LUHFWRU��,QGHSHQGHQW�:RPHQ�'LUHFWRUV�3URMHFW
'LUHFWRU��&RUSRUDWH�*RYHUQDQFH�)RUXP�RI�7XUNH\��
6DEDQFÕ�8QLYHUVLW\��6FKRRO�RI�0DQDJHPHQW

ESRA SÜEL
3URMHFW�&RQVXOWDQW��,QGHSHQGHQW�:RPHQ�'LUHFWRUV�3URMHFW
,PSHULDO�&ROOHJH

08=$))(5�(52ö/8��3K'
3URMHFW�&RQVXOWDQW��,QGHSHQGHQW�:RPHQ�'LUHFWRUV�3URMHFW�
.RFDHOL�8QLYHUVLW\

%(/*ø1�$<7(.ø1
3URMHFW�&RQVXOWDQW��,QGHSHQGHQW�:RPHQ�'LUHFWRUV�3URMHFW
6RODULV�'DQÕúPDQOÕN
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����%DFNJURXQG�
*HQGHU�GLYHUVLW\�DQG�HPSRZHUPHQW�RI�ZRPHQ�DUH�IXQGDPHQWDO�
FRPSRQHQWV�RI�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW��:RPHQ�TXRWDV�
LQ� SROLWLFDO� UHSUHVHQWDWLRQ� WKDW� DLP� WR� HQFRXUDJH� LPSURYLQJ�
ZRPHQ·V� FRQGLWLRQ� WKURXJK� ODZV� DQG� SROLFLHV�� ZRXOG� QRW� EH�
HIIHFWLYH�XQOHVV�WKH\�DUH�FRXSOHG�ZLWK�WKH�LPSURYHG�UHSUHVHQWDWLRQ�
RI�ZRPHQ�LQ�WKH�ERDUGV�RI�FRUSRUDWLRQV�WKDW�KDYH�JUHDWHU�SRZHU�
WR�DOORFDWH�HFRQRPLF�ÀQDQFLDO�UHVRXUFHV�DQG�KDYH�WKH�FDSDFLW\�WR�
LQÁXHQFH�ODZV�DQG�UHJXODWLRQV�WKURXJK�SROLWLFDO�OREE\LQJ�

$�VPDOO�QXPEHU�RI�FRQJORPHUDWHV�FRQWURO�D�ODUJH�SDUW�RI�7XUNH\·V�
HFRQRP\�WKURXJK�ODUJHO\�PDOH�DQG�DIÀOLDWHG�ERDUGV��$UDUDW��2UED\�
DQG�<XUWRJOX��������7KH�UDWLR�RI�SURIHVVLRQDO�ZRPHQ�RQ�FRUSRUDWH�
ERDUGV�LQ�7XUNH\�KDV�UHPDLQHG�DURXQG������RYHU�WKH�SDVW�ÀYH�\HDUV�
although educated women face little discrimination in entering into 

WKH�ZRUN�IRUFH��DQG�SXUVXLW�RI�D�SURIHVVLRQDO�FDUHHU�LV�VXSSRUWHG�
E\� WKH� VRFLDO� VWUXFWXUHV� DQG�QRUPV� LQ�7XUNH\�� �0DOH� GRPLQDQFH�
LQ� FRUSRUDWH�ERDUGV� LV� DOVR� FRQGXLW� WR� H[DFHUEDWLQJ� WKH�SRZHU�
GLVWDQFH� LQ� WKH� VRFLHW\� DQG� WKH� FRQFHQWUDWLRQ�RI� HFRQRPLF� DQG�
SROLWLFDO�SRZHU��7KLV�VWUXFWXUH�KDV�VLJQLÀFDQW�HFRQRPLF�DQG�VRFLDO�
FRQVHTXHQFHV�QRW�RQO\�IRU�ZRPHQ��LQYHVWRUV�DQG�HPSOR\HHV��EXW�
DOVR�IRU�WKH�ZLGHU�VRFLHW\�

$� UHFHQW� UHJXODWRU\� UHIRUP� LQ� WKH� JRYHUQDQFH� RI� 7XUNLVK�
FRUSRUDWLRQV�SUHVHQWHG�DQ�RSSRUWXQLW\�WR�DFFHOHUDWH�DQG�VXSSRUW�
JHQGHU�HTXDOLW\�DW�WKH�WRS�RI�7XUNH\·V�ODUJHVW�FRPSDQLHV���$FFRUGLQJ�
WR�WKH�DPHQGPHQWV�WR�WKH�&RUSRUDWH�*RYHUQDQFH�3ULQFLSOHV�LVVXHG�
E\�WKH�&DSLWDO�0DUNHWV�%RDUG�LQ�)HEUXDU\�������WKH�FRPSDQLHV�DUH�
UHTXLUHG�WR�KDYH�DW�OHDVW�RQH�ZRPDQ�RQ�WKHLU�ERDUGV�ZKLOH�����RI�
WKH�GLUHFWRUV�PXVW�EH�LQGHSHQGHQW����7KH�SURYLVLRQ�UHODWHG�WR�WKH�
SUHVHQFH�RI�ZRPHQ�LV�D�UHFRPPHQGDWLRQ�LQ�OLQH�ZLWK�́ &RPSO\�RU�
([SODLQµ�DSSURDFK�WR�WKH�&*�3ULQFLSOHV��ÀUPV�WKDW�GR�QRW�FRPSO\�
ZLWK� WKH�SULQFLSOH�PXVW�H[SODLQ� WKH� UHDVRQV� LQ� WKHLU�PDQGDWRU\�
DQQXDO�FRPSOLDQFH�UHSRUWV��ZKLOH�WKH�LQGHSHQGHQFH�UHTXLUHPHQW�
LV�D�PDQGDWRU\�RQH��'XULQJ������DQQXDO�JHQHUDO�PHHWLQJV�PRVW�

RI� WKH� QHZO\� LQWURGXFHG� PDQGDWRU\� LQGHSHQGHQW� PHPEHU�
SRVLWLRQV�ZHUH�ÀOOHG�ZLWK�PHQ��ZLWK�D�IHZ�H[FHSWLRQV��ZKLOH�WKH�
UHFRPPHQGHG� TXRWDV� IRU� ZRPHQ� KDYH� EHHQ� GLVUHJDUGHG��7KLV�
ELDV� WRZDUGV� PHQ� LQ� WKH� QRPLQDWLRQ� RI� LQGHSHQGHQW� GLUHFWRUV�
UHGXFHG�WKH�SHUFHQWDJH�RI�ZRPHQ�GLUHFWRUV�E\�RQH�SHUFHQWDJH�
SRLQW�IURP�DSSUR[LPDWHO\�����LQ�������7KH�DUJXPHQWV�SURYLGHG�
E\�WKH�FRPSDQLHV�WKDW�GLG�QRW�FRPSO\�ZLWK�WKH�UHFRPPHQGDWLRQ�
RI�KDYLQJ�DW�OHDVW�RQH�IHPDOH�GLUHFWRU�ZHUH�ODUJHO\�EDVHG�RQ�WKHLU�
SHUFHLYHG�ODFN�RI�VXLWDEOH�ZRPHQ�

7KH�RXWFRPH�RI� WKH�UHJXODWRU\� LQWHUYHQWLRQ�VKRZHG�WKDW� WKHUH�
is need for initiatives to ensure that the involvement of outsiders 

LQFOXGHV�ZRPHQ�LQ�RUGHU�WR�JR�EH\RQG�D�FOXEE\�H[SDQVLRQ�RI�DOO�
PDOH�ERDUGV�DQG�LPSURYH�ERDUGV·�HIIHFWLYHQHVV�

,QGHSHQGHQW�:RPHQ�'LUHFWRUV� 3URMHFW� �,:'��ZDV� LQLWLDWHG� E\�
6DEDQFL�8QLYHUVLW\��6FKRRO�RI�0DQDJHPHQW�WKURXJK�LWV�&RUSRUDWH�
*RYHUQDQFH�)RUXP��D�UHVHDUFK�DQG�DGYRFDF\�FHQWHU��LQ�SDUWQHUVKLS�
ZLWK�(JRQ�=HKQGHU�,QWHUQDWLRQDO��DQ�LQWHUQDWLRQDO�H[HFXWLYH�VHDUFK�
ÀUP��DQG�ZLWK�ÀQDQFLDO�VXSSRUW�IURP�6ZHGLVK�&RQVXODWH�LQ�7XUNH\�
WR�DGGUHVV�WKH�SDXFLW\�RI�ZRPHQ�RQ�ERDUGV���*OREDO�%RDUG�5HDG\�
:RPHQ�,QLWLDWLYH��D�PRYHPHQW�VWDUWHG�E\�WKH�(XURSHDQ�%XVLQHVV�
6FKRROV�:RPHQ� RQ� %RDUG� LQLWLDWLYH� VXSSRUWHG� E\� (XURSHDQ�
Commission and that has grown to become a global initiative 

LQ� DQ� HIIRUW� WR� LGHQWLI\�	�SURPRWH� VHQLRU�ZRPHQ�H[HFXWLYHV�	�
SURIHVVLRQDOV�ZKR�PHHW�D�VHW�RI�VWULFW�FULWHULD��LV�LPSOHPHQWHG�LQ�
7XUNH\�WKURXJK�WKH�,:'�3URMHFW1. 

,:'·V�SXUSRVH�LV�WR�FUHDWH�DZDUHQHVV�RQ�WKH�EHQHÀWV�RI�ERDUG�
GLYHUVLW\�ZLWK�UHVSHFW�WR�JHQGHU��GHYHORS�DQG�PDLQWDLQ�D�GDWDEDVH�
RI�TXDOLÀHG�ZRPHQ��DQG�PDWFK�WKH�ZRPHQ�LQ�WKH�GDWDEDVH�ZLWK�
FRPSDQLHV�ZLVKLQJ�WR�QRPLQDWH�ZRPHQ�GLUHFWRUV�WR�WKHLU�ERDUGV�

6LQFH�ZRPHQ�HPSRZHUPHQW�KDV�EHHQ�LGHQWLÀHG�DV�RQH�RI��7XUNH\·V�
JRYHUQPHQW·V� VWUDWHJLF� SULRULWLHV�� WKH� ,:'� 3URMHFW� KDV� IRXQG�
a fertile ground to initiate a collaboration between the listed 

FRPSDQLHV��WKH�UHJXODWRU��WKH�VWRFN�H[FKDQJH��YDULRXV�ZRPHQ�OHG�
LQLWLDWLYHV�DQG�UHVHDUFKHUV�LQ�RUGHU�WR�LPSURYH�WKH�JHQGHU�EDODQFH�
DW�WKH�WRS�RI�EXVLQHVV�RUJDQL]DWLRQV��7KH�REMHFWLYHV�RI�WKH�SURMHFW�
LV�WR�KDYH�QR�OLVWHG�FRPSDQLHV�OHIW�ZLWKRXW�D�ZRPDQ�GLUHFWRU�DQG�
DFKLHYH�����ZRPHQ�RQ�WKH�ERDUGV�RI�OLVWHG�FRPSDQLHV�E\�WKH�HQG�
RI������DQQXDO�JHQHUDO�PHHWLQJV��

,:'�GDWDEDVH�LQFOXGHV�����%RDUG�5HDG\�:RPHQ�DV�RI���VW�-XO\�
������7KH� SURMHFW� KDV� IDFLOLWDWHG� � DQG� VXSSRUWHG� DSSRLQWPHQW�
RI� IHPDOH� GLUHFWRUV� IURP� ,:'� GDWDEDVH� LQ� IRXU� FRPSDQLHV� LQ�
������7KH�SURMHFW� LV� D� FDVH�GHPRQVWUDWLQJ�KRZ�XQLYHUVLWLHV� FDQ�
XVH� WKHLU� FUHGLELOLW\�� WKHLU� JOREDO� QHWZRUN�� DQG� WKHLU� NQRZOHGJH�
DQG� FDSDELOLWLHV� WR� LQÁXHQFH� FRUSRUDWH� DJHQGDV�� SURPRWH� D�
GLDORJ�EHWZHHQ�GLIIHUHQW� VWDNHKROGHUV�RQ�FKDOOHQJLQJ� LVVXHV�� DQG�
IDFLOLWDWHV�FROODERUDWHG�DFWLRQ�E\�SURYLGLQJ�LQWHOOHFWXDO�OHDGHUVKLS�
DQG�VFLHQWLÀF�LQSXW�WR�SROLF\�GHYHORSPHQW�DURXQG�VRFLDO�LVVXHV2. 

1  The “Global Board Ready Women” searchable database list and forum is 
administered by the Financial Times Non-Executive Directors’ Club on the 
global business platform, LinkedIn.  All women listed in the GBRW search-
able database are suitable to be considered for publicly. 

2 IWD Project is included as an inspirational project in PRME (2013).

Chapter 1

INTRODUCTION AND BACKGROUND 

About The Forum

&RUSRUDWH�*RYHUQDQFH�)RUXP�RI�7XUNH\��&*)7���IRXQGHG�RQ�
�VW�RI�0DUFK������DV�D�MRLQW�LQLWLDWLYH�RI�7XUNLVK�,QGXVWULDOLVWV·�
DQG�%XVLQHVVPHQ·V�$VVRFLDWLRQ��786,$'��DQG�6DEDQFÖ�8QLYHUVLW\��
FRQWLQXHV�LWV·�ZRUN�DV�DQ�LQWHUGLVFLSOLQDU\�DQG�FURVV�VHFWRULDO�
LQLWLDWLYH�KRVWHG�E\�WKH�6FKRRO�RI�0DQDJHPHQW��IRFXVLQJ�RQ�
FRUSRUDWH�EHKDYLRU�DURXQG�LVVXHV�WKDW�FDQ�LPSDFW�HFRQRPLF�
GHYHORSPHQW�DQG�VRFLDO�ZHOIDUH��)RUXP·V�PLVVLRQ�LV�WR�FRQWULEXWH�
WR�WKH�LPSURYHPHQW�RI�WKH�FRUSRUDWH�JRYHUQDQFH�IUDPHZRUN�
DQG�SUDFWLFHV�WKURXJK�VFLHQWLÀF�UHVHDUFK��VXSSRUW�WKH�SROLF\�
GHYHORSPHQW�SURFHVV�E\�DFWLYH�HQJDJHPHQW��HQFRXUDJH�DQG�
IDFLOLWDWH�WKH�GLDORJXH�EHWZHHQ�DFDGHPLFLDQV�DQG�SUDFWLWLRQHUV��
DQG�GLVVHPLQDWH�UHVHDUFK�IRU�WKH�EHWWHUPHQW�RI�WKH�VRFLHW\�DQG�
HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�
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$�VSLQ�RII�RI�,:'�SURMHFW�LV�́ %XVLQHVV�$JDLQVW�'RPHVWLF�9LROHQFHµ�
ZKLFK�ZLOO� EH� ODXQFKHG� LQ�'HFHPEHU������ZLWK� WKH� VXSSRUW�RI�
'XWFK� *RYHUQPHQW� WR� PRELOL]H� ZRPHQ� GLUHFWRUV� WR� GHYHORS�
EHVW�SUDFWLFHV�WR�SURWHFW�WKHLU�IHPDOH�HPSOR\HHV�IURP�GRPHVWLF�
YLROHQFH��D�VHULRXV�WKUHDW�IRU�ZRPHQ�DQG�WKHLU�HPSOR\HUV�LQ�7XUNH\�

:H�VKRXOG�H[SHFW�LPSURYHPHQWV�LQ�ZRUNLQJ�FRQGLWLRQV�RI�ZRPHQ�
HPSOR\HG�DW�DOO�OHYHOV�DQG�LQFUHDVHG�VHQVLWLYLW\�WR�ZRPHQ·V�ULJKWV�
LVVXHV��DV�ZRPHQ�EHFRPH�EHWWHU�UHSUHVHQWHG�DW�WKH�ERDUG�OHYHO��
$V�ZH�PRYH�IRUZDUG��ZLGHU�VRFLHWDO�LPSDFWV�DUH�H[SHFWHG��VLQFH�
ZRPHQ�DUH�PRUH�VHQVLWLYH�WR�VWDNHKROGHU�LVVXHV�

3URMHFW�DFWLYLWLHV�WR�GDWH�LV�SUHVHQWHG�RQ�SDJH����

����,PSRUWDQFH�RI�&RUSRUDWH�
Governance

&RUSRUDWH�JRYHUQDQFH��WKH�WHUP�WKDW�FRYHUV�D�EURDG�UDQJH�RI�
WRSLFV�UHODWHG�ZLWK�WKH�ZD\�ÀUPV�DUH�GLUHFWHG�DQG�FRQWUROOHG��
ZDV�RQO\�D�FRQFHUQ�IRU�LQYHVWRUV�DQG�GHYHORSPHQW�HFRQRPLVWV�
WZHQW\�\HDUV�DJR��7RGD\��LW�KDV�EHFRPH�D�PDLQVWUHDP�FRQFHUQ��
7KLV�KDV�SDUWO\�EHHQ�D�UHVXOW�RI�UHRFFXUULQJ�FULVHV�DQG�
VSHFWDFXODU�FRUSRUDWH�IDLOXUHV�DIIHFWLQJ�RUGLQDU\�SHRSOH·V�
OLYHV���$W�WKH�VDPH�WLPH���LQFUHDVLQJ�FRUSRUDWH�SRZHU�DQG�
WKH�ZHDNHQLQJ�UROH�RI�JRYHUQPHQWV�LQ�WKH�JOREDO�HFRQRP\��
UHSRVLWLRQHG�FRUSRUDWLRQV�DV�SROLWLFDO�DFWRUV�WKDW�FKDQQHO�
VRFLHWLHV·�GHPDQGV�WR�JRYHUQPHQWV�DQG�DV�SURYLGHUV�RI�SXEOLF�
goods and services.

7KH�QDUURZ�YLHZ�RI�WKH�ÀUP�DV�D�SULYDWH�SURSHUW\�RI�LWV�
VKDUHKROGHUV�GRHV�QRW�ÀW�WKH�UROH�WKH�VRFLHW\�H[SHFWV�WKH�
ÀUPV�WR�SOD\�WRGD\��7KH�ULVH�RI�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��
ERWK�DV�D�UHVSRQVH�WR�VRFLHWDO�GHPDQGV�DQG�DV�D�VWUDWHJLF�
FKRLFH��SDYHG�WKH�ZD\�WR�D�UHFRQFHSWXDOL]DWLRQ�RI�FRUSRUDWH�
JRYHUQDQFH��&RUSRUDWH�JRYHUQDQFH�WRGD\�LV�YLHZHG�DV�D�EURDG�
FRQFHSW�WKDW�HQFRPSDVVHV�LVVXHV�DURXQG�ÀUPV·�DFWLRQV�WKDW�
DIIHFW�WKH�FRPPXQLWLHV��WKH�HQYLURQPHQW�DQG�WKH�TXDOLW\�RI�OLIH�
RI�FLWL]HQV�DURXQG�WKH�ZRUOG��7KH�IXQFWLRQ��FRPSRVLWLRQ��DQG�WKH�
SURFHVVHV�RI�WKH�ERDUG�DQG�WKH�ÀGXFLDU\�GXWLHV�RI�GLUHFWRUV�DUH�
UHDGGUHVVHG�DW�WKH�FHQWHU�RI�FRUSRUDWH�JRYHUQDQFH�GHEDWH�EDVHG�
RQ�WKLV�UHFRQFHSWXDOL]DWLRQ��

$V�HFRQRPLF�SRZHU�LV�WUDQVIHUUHG�IURP�WKH�JRYHUQPHQWV�WR�WKH�
EXVLQHVVHV�XQGHU�OLEHUDO�HFRQRPLF�SROLFLHV��SROLWLFDO�SRZHU�LV�
also transferred to businesses. The strategies and the decisions 

WDNHQ�E\�WKHVH�FRPSDQLHV�KDYH�UDPLÀFDWLRQV�QRW�RQO\�IRU�
WKHLU�EXVLQHVVHV�DQG�WKHLU�VWDNHKROGHUV��EXW�DOVR�IRU�WKH�ZKROH�
HFRQRP\��7KLV�KDV�EHHQ�GHPRQVWUDWHG�ZLWKLQ�WKH�FRXUVH�RI�WKH�
HFRQRPLF�FULVLV�ZKHUH�WKH�GHFLVLRQV�ZHUH�WDNHQ�E\�D�VL]HDEOH�
PDMRULW\�RI�PHQ��DV�ZRPHQ�DUH�VWLOO�XQGHU�UHSUHVHQWHG�RQ�
FRPSDQ\�ERDUGV��+HQFH�WKH�FRQVHTXHQFHV�RI�PDOH�GRPLQDQFH�
RQ�ERDUGV�DUH�IDU�UHDFKLQJ��DV�GHFLVLRQV�WDNHQ�E\�PHQ�DUH�XQOLNHO\�
WR�FRQVLGHU�WKH�HFRQRPLF��SROLWLFDO�DQG�VRFLDO�LPSDFW�RQ�ZRPHQ�

,Q�WKH�DIWHUPDWK�RI�WKH�ÀQDQFLDO�FULVLV��YDULRXV�FRPPHQWDWRUV�
DQG�JRYHUQPHQW�PLQLVWHUV�KDYH�VXJJHVWHG�WKDW�WKH�WUDJLF�FROODSVH�
of some major institutions might have been mitigated had there 

EHHQ�PRUH�ZRPHQ�RQ�WKH�ERDUGV�WR�PRGHUDWH�WKH�ULVN�WDNLQJ�
FXOWXUH�IRFXVHG�RQ�VKRUW�WHUP�ÀQDQFLDO�SHUIRUPDQFH��7KLV�YLHZ��
EDFNHG�XS�E\�UHVHDUFK�RQ�WKH�HIIHFW�RI�JHQGHU�RQ�ULVN�WDNLQJ��
VKRZV�WKDW�ZRPHQ�DUH�PRUH�VWDNHKROGHU�RULHQWHG�DQG�KDYH�D�
GLIIHUHQW�ULVN�SURÀOH�WKDQ�PHQ��&KDUQHVV�DQG�*QHH]\���������

7KH�(XURSHDQ�&RPPLVVLRQ·V�UHFHQW�GLUHFWLYH3 on credit 

LQVWLWXWLRQV�DQG�LQYHVWPHQW�ÀUPV��DUJXHV�WKDW�WKH�ODFN�RI�HIIHFWLYH�
PRQLWRULQJ�LV�SDUWO\�GXH�WR�́ JURXSWKLQNµ�FDXVHG�E\�D�ODFN�
RI�GLYHUVLW\�LQ�WKH�ERDUGV��7KH�GLUHFWLYH��ZKLFK�LV�ELQGLQJ�IRU�
PHPEHU�VWDWHV��UHTXLUHV�LPPHGLDWH�DFWLRQ�WR�LPSURYH�JHQGHU�
GLYHUVLW\�LQ�ERDUGV�RI�ÀQDQFLDO�LQVWLWXWLRQV�DV�D�PDWWHU�RI�SULRULW\���

����7KH�5ROH�RI�:RPHQ�LQ�
&RUSRUDWH�*RYHUQDQFH�

*HQGHU�EDODQFH�LQ�WKH�GHFLVLRQ�PDNLQJ�ERGLHV�LV�RI�SDUWLFXODU�
LPSRUWDQFH�WR�HQVXUH�DGHTXDWH�UHSUHVHQWDWLRQ�RI�WKH�ZKROH�
SRSXODWLRQ��*HQGHU�HTXDOLW\�LV�QRW�RQO\�D�EDVLF�KXPDQ�ULJKW��DV�
VWDWHG�E\�WKH�81��EXW�LWV�DFKLHYHPHQW�KDV�HQRUPRXV�VRFLR�
HFRQRPLF�UDPLÀFDWLRQV��5HFHQW�KLVWRU\�VKRZV�WKDW�HPSRZHULQJ�
ZRPHQ�IXHOV�WKULYLQJ�HFRQRPLHV��VSXUULQJ�SURGXFWLYLW\�DQG�
growth.

6HYHUDO�VWXGLHV�ÀQG�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�IUDFWLRQ�
RI�ZRPHQ�GLUHFWRUV�DQG�ÀQDQFLDO�SHUIRUPDQFH��RU�EHWZHHQ�
JHQGHU�GLYHUVLW\�DQG�FRUSRUDWH�VRFLDO�SHUIRUPDQFH4��DOWKRXJK�
LW�LV�GLIÀFXOW�WR�PDNH�LQIHUHQFHV�DERXW�FDXVDOLW\��1HYHUWKHOHVV��
VWXGLHV�UHSRUW�WKDW�VKDUHKROGHUV�YDOXH�YROXQWDU\�DSSRLQWPHQWV�
RI�ZRPHQ�PRUH�WKDQ�PDOH�GLUHFWRUV��$GDPV��*UD\�DQG�1RZODQG��
�������JHQGHU�EDODQFHG�ERDUGV�DUH�PRUH�HIIHFWLYH�PRQLWRUV��
DQG�JHQGHU�GLYHUVLW\�LQFUHDVHV�ÀUP�YDOXH�LQ�ÀUPV�ZLWK�ZHDN�
VKDUHKROGHU�ULJKWV��$GDPV�DQG�)HUUHLUD���������6WXGLHV�DOVR�
ÀQG�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�ZRPHQ�RQ�ERDUGV�DQG�
JHQGHU�GLYHUVLW\�RI�WRS�PDQDJHPHQW��0DWVD�DQG�0LOOHU��������
SRLQWLQJ�RXW�WKH�LPSRUWDQFH�RI�ERDUG�GLYHUVLW\�LQ�HQFRXUDJLQJ�
SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKH�HFRQRP\�ZLWK�HTXDO�RSSRUWXQLWLHV��

7KH�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�WKH�SUHVHQFH�RI�IHPDOH�
GLUHFWRUV�DQG�FRUSRUDWH�SHUIRUPDQFH�VXJJHVW�WKDW�ZRPHQ�
DSSHDU�WR�PDNH�EHWWHU�GHFLVLRQV��RU�WKHLU�SUHVHQFH�RQ�ERDUGV�
OHDG�WR�EHWWHU�GHFLVLRQV��%DUW�DQG�0F4XHHQ·V��������UHFHQW�
LQYHVWLJDWLRQ�LQWR�JHQHWLFDOO\�GULYHQ�FRJQLWLYH�SURFHVVHV�DQG�
WKLQNLQJ�SDWWHUQV�VKRZ�WKDW�IHPDOH�GLUHFWRUV�DUH�VLJQLÀFDQWO\�
EHWWHU�LQ�PDNLQJ�GHFLVLRQ�EHFDXVH�RI�WKHLU�¶&RPSOH[�0RUDO�
5HDVRQLQJ·�DELOLWLHV��7KH\�DUH�PRUH�RSHQ�WR�OHDUQLQJ��PRUH�
LQTXLVLWLYH��DQG�WKH\�DFWLYHO\�WU\�WR�XQGHUVWDQG�WKH�SHUVSHFWLYH�
DQG�UHDVRQLQJ�RI�RWKHUV�´GRLQJ�VR�HQDEOHV�WKHP�WR�VHH�PRUH�
RSWLRQV��DOWHUQDWLYHV��RSSRUWXQLWLHV�DQG�RXWFRPHV�µ

3 Directive 2013/36/EU of the European Parliament and of the Council of 26 
June 2013

4 One study has shown that boards with high female representation experi-
ence a 53% higher return on equity, a 66% higher return on invetsted capital 
and 42% higher return on sales (Joy, Carter, Wagener, Narayanan, 2007)
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/DFN�RI�ZRPHQ�RQ�FRUSRUDWH�ERDUGV�KDV�FRQVHTXHQFHV�IRU�
VRFLHWLHV��6WXGLHV�VKRZ�WKDW�IHPDOH�GLUHFWRUV�KDYH�VLJQLÀFDQWO\�
GLIIHUHQW�YDOXHV��$GDPV�DQG�)XQN����������)HPDOH�GLUHFWRUV�

�� &DUH�OHVV�DERXW�SRZHU
�� $UH�PRUH�EHQHYROHQW�DQG�XQLYHUVDOO\�FRQFHUQHG
�� 9DOXH�LQGHSHQGHQFH��VLPXODWLRQ�DQG�FKDQJH�PRUH
�� 9DOXH�WUDGLWLRQ��FRQIRUPLW\�DQG�VHFXULW\�OHVV
�� $UH�VOLJKWO\�PRUH�ULVN�ORYLQJ�ZKHQ�ULVNV�DUH�FDOFXODWHG�
�� $UH�PRUH�LQGHSHQGHQWO\�PLQGHG�

&RPSDQLHV�ZLWK�PRUH�IHPDOH�GLUHFWRUV�DUH�PRUH�FRQVXPHU�
RULHQWHG��WUDQVSDUHQW��HQYLURQPHQWDOO\�FRQVFLRXV�DQG�KDYH�
KXPDQ�UHVRXUFHV�SROLFLHV�WKDW�VXSSRUW�ZRPHQ·V�SDUWLFLSDWLRQ�LQ�
WKH�HFRQRP\��)HPDOH�HPSOR\HHV�DUH�EHWWHU�PRWLYDWHG�LI�WKHUH�
DUH�ZRPHQ�RQ�WKH�ERDUG�RI�WKH�FRPSDQ\�WKH\�DUH�ZRUNLQJ�IRU��
&RPSDQLHV�ZLWK�ZRPHQ�RQ�WKH�ERDUG�RI�GLUHFWRUV�DOVR�WHQG�WR�
KDYH�OHVV�VWUXFWXUDO�OD\�RIIV��0F(OKDQH\�	��0REDVVHUL��������

����7KH�*ODVV�&HLOLQJ
Challenges for women begin in childhood. Gender lines are 

GUDZQ�HDUO\��DQG�H[FOXVLRQV�IRU�ZRPHQ�FRQWLQXH�WKURXJKRXW�
DGXOWKRRG��7KHVH�FRQVWDQW�PHVVDJHV�PD\�OHDG�WR�D�IDOVH�EHOLHI�
WKDW�ZRPHQ�GR�QRW�EHORQJ�LQ�WKH�KLJK�SRZHUHG�FRUSRUDWH�ZRUOG��
&KDOOHQJHV�LQFOXGH�OLPLWHG�DFFHVV�WR�HGXFDWLRQ��GLVFRXUDJHPHQW�
IURP�SDUWLFLSDWLRQ�LQ�VSHFLÀF�DUHDV�RI�LQWHUHVW�WKURXJKRXW�
KLJK�VFKRRO�DQG�KLJKHU�HGXFDWLRQ�\HDUV��,Q�DGXOWKRRG�ZRPHQ�
ODFN�DFFHVV�WR�GHFHQW�ZRUN��IDFH�RFFXSDWLRQDO�VHJUHJDWLRQ��DQG�
JHQGHU�ZDJH�JDSV��:RPHQ��ZKR�PDQDJHG�WR�VXUPRXQW�DOO�WKHVH�
GLIÀFXOWLHV�DQG�JHW�FRUSRUDWH�VHQLRU�PDQDJHPHQW�UROHV��FRQWLQXH�
to face further gender discrimination.

7KH�OHYHO�RI�H[FOXVLRQ�ZRPHQ�IDFH�LQ�7XUNH\�LV�HYHQ�ZRUVH��
7XUNH\�UDQNV�WKH�����DPRQJ�WKH�����FRXQWULHV�LQFOXGHG�LQ�
WKH�*HQGHU�*DS�,QGH[�ZLWK�OLWWOH�LPSURYHPHQW�VLQFH������
�:()���������6WXGLHV�VKRZ�WKDW�DOWKRXJK�URXJKO\�HTXDO�QXPEHU�
RI�PHQ�DQG�ZRPHQ�JUDGXDWH�IURP�XQLYHUVLWLHV��SURIHVVLRQDO�
ZRPHQ�UHSUHVHQW�RQO\����RI�ERDUG�PHPEHUV�LQ�%,67�
FRPSDQLHV��H[FOXGLQJ�IHPDOH�GLUHFWRUV�DIÀOLDWHG�ZLWK�FRQWUROOLQJ�
VKDUHKROGHUV�LQ�IDPLO\�FRQWUROOHG�ÀUPV��:KDW�LV�HYHQ�PRUH�
VWULNLQJ�LV�WKDW�QR�FRUUHODWLRQ�FDQ�EH�IRXQG�EHWZHHQ�WKH�IUDFWLRQ�
RI�ZRPHQ�LQ�VHQLRU�PDQDJHPHQW�SRVLWLRQV�DQG�WKH�IUDFWLRQ�RI�
women on the boards although there is a correlation between 

WKH�SUHVHQFH�RI�ZRPHQ�DW�WKH�ORZHU�OHYHOV�RI�RUJDQL]DWLRQ��
7KLV�VKRZV�WKDW�ZRPHQ�ZLWK�VHQLRU�PDQDJHPHQW�VNLOOV�LQ�KLJK�
SRVLWLRQV�IDFH�PRUH�VHYHUH�JHQGHU�GLVFULPLQDWLRQ�LQ�ULVLQJ�WR�WKH�
ERDUG�ZKHUH�LPSRUWDQW�GHFLVLRQV�DUH�PDGH�RU�UHFWLÀHG��

Elif Çelik, 

Board Member at İntema

“I think there are a lot of 
discussions around women 
leadership with the statistics, but 
I actually want to focus on the 
total outcome of diversity at 
management level in the business. 
As as a non-executive woman 
director, I think I can express my 
contribution more than a single 

number in a statistics.

Recent studies showing that Fortune 500 companies 
with the highest representation of women on the 
FSEVH�SJ�HMVIGXSVW�EXXEMRIH�WMKRM½GERXP]�LMKLIV�½RERGMEP�
performance, on average, than those with the lowest 
representation of women board directors. 

%W�XLI�½VWX�[SQER�+IRIVEP�1EREKIV�SJ�E�������.SMRX�
:IRXYVI�FIX[IIR�)G^EGÒFEΑÒ�ERH�&E\XIV��-�WXVSRKP]�
support the diversity at my top management team. I 
JIIP�Q]WIPJ�PYGO]��EW�FSXL�SJ�SYV�TEVXRIVW��)G^EGÒFEΑÒ�ERH�
Baxter, run their own programs to increase the number 
of women leaders within the company. As a result 
of these initiatives and strategic priorities I became a 
non-executive director at Intema, one of our group 
GSQTERMIW�EX�)G^EGÒFEΑÒ���8LMW�GSPSVJYP�I\TIVMIRGI�FSXL�
represents a non-executive women director role in a 
different sector than my previous experience and at 
XLI�WEQI�XMQI�JYP½PPMRK�XLI�+IRIVEP�1EREKIV�VSPI�EW�XLI�
head of execution in pharma sector enriches my vision 
and provides a chance to multiply both experiences 
wherever and whenever I need. 

The project of ‘Independent Women Directors’ of 
7EFERGÒ�9RMZIVWMX]�MW�E�[IPP�GSRWMHIVIH�TVSKVEQ�ERH�-�
am thrilled to be a part of this team.”
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Nakiye A. Boyacigiller, PhD
President-elect, Academy of International Business
Sabanci University, School of Management

“As former dean of the Sabanci School of Management there were few projects 
as close to my heart as our leadership and participation in the ‘Independent 
Women Directors (IWD)’ project. As a university, Sabanci prides itself on 
being closely engaged with society and to bringing evidence based solutions 
to societal problems. One of Turkey’s largest challenges as it seeks to become 
a major economy is the extent to which it underutilizes 50% of its population, 
the women of our nation. This is a problem that needs to be addressed at 
all levels, by government agencies, business, and civil society and of course, 
universities. 

The IWD project symbolizes the best kind of societal problem 
solving.  We know that even the best intentioned management teams may 
RSX�LEZI�EGGIWW��JSV�E�Q]VMEH�SJ�VIEWSRW��XS�UYEPM½IH�[SQIR�XS�XEOI�WIEXW�SR�
their boards.  

The IWD project, part of the much larger Global Board Ready Women (GBRW) suggests a very simple and thus 
quite impactful solution to this problem.  By compiling a data set of women with the education and past experience 
to ably serve on boards of directors, we are offering to do the leg work for businesses looking for potential women 
board members.  Furthermore with regulatory agencies setting soft and hard targets around women’s participation 
on boards and with our yearly reports we hope to make businesses more accountable for their performance in this 
matter. 

I believe this project will have a great impact both in Turkey and internationally and as a result expect to see the 
numbers of independent board women explode in the coming years.  What a great example of government (Swedish 
'SRWYPEXI�MR�-WXERFYP
��TVMZEXI�WIGXSV��)KSR�>ILRHIV
��GMZMP�WSGMIX]��/%+Ǡ()6�;SQIR�)RXVITVIRIYVW�%WWSGMEXMSR�SJ�
Turkey) and universities (Sabanci) working together!”  
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%RDUGURRP�GLYHUVLW\�LV�D�ORQJVWDQGLQJ�DQG�D�XQLYHUVDO�LVVXH��7KHUH�
KDYH� EHHQ� YDULRXV� DSSURDFKHV� WR� LQFUHDVH� JHQGHU� GLYHUVLW\� RQ�
FRUSRUDWH�ERDUGV�DURXQG�WKH�ZRUOG��YROXQWDU\�LQLWLDWLYHV��FRPSO\�
RU�H[SODLQ�PHFKDQLVPV�DOLJQHG�ZLWK�FRUSRUDWH�JRYHUQDQFH�FRGHV��
DQG�OHJDO�UHTXLUHPHQWV�ZLWK�VSHFLÀF�TXRWDV�DUH�WKH�PRVW�ZLGHO\�
XVHG�VWUDWHJLHV��/HJLVODWLYH�PHDVXUHV�DUH�YLHZHG�DV�FRQWURYHUVLDO�
E\� PDQ\�� ZKLOH� RWKHUV� DUJXH� WKDW� DFKLHYLQJ� EDODQFHG� ERDUG�
SDUWLFLSDWLRQ� EHWZHHQ� ZRPHQ� DQG� PHQ� ZLOO� EH� VORZ� ZLWKRXW�
VWLPXODWLQJ�PHDVXUHV��DQG�VSHFLÀFDOO\�TXRWDV��$OO�WKHVH�HIIRUWV�WR�
LQFUHDVH�ZRPHQ·V�UHSUHVHQWDWLRQ�LQ�WKH�ERDUGURRP�DUH�HQDEOLQJ�
LQLWLDWLYHV� WR� UHVROYH� VRPH� RI� WKH� SUDFWLFDO� REVWDFOHV� VXFK� DV�
PHQWRULQJ�DQG�WUDLQLQJ��7KLV�VHFWLRQ�DLPV�WR�JLYH�VRPH�EDFNJURXQG�
WR� LQWHUQDWLRQDO� DSSURDFKHV� DQG� LQLWLDWLYHV� WR� LQFUHDVH� ERDUGV·�
JHQGHU�GLYHUVLW\��DQG�DQ�RYHUYLHZ�RI�WKH�UHFHQW�WUHQGV�WR�SURYLGH�
D�EDVLV�IRU�FRPSDULVRQ�ZLWK�7XUNH\�

����,QWHUQDWLRQDO�'HYHORSPHQWV�
������/HJLVODWLYH�4XRWDV

*RYHUQPHQW�TXRWDV�� IRU� WKH�QXPEHU�RI�ZRPHQ� UHTXLUHG� WR�EH�
LQ� WKH� ERDUGURRP��ZDV� LQLWLDOO\� LQWURGXFHG� E\�1RUZD\� LQ� �����
DQG�ZDV�IROORZHG�E\�RWKHU�FRXQWULHV��7DEOH�������6RPH�FRXQWULHV�
�H�J��1RUZD\��)UDQFH��,WDO\�DQG�%HOJLXP��HQDFWHG�IXOO�ÁHGJHG�TXRWD�
OHJLVODWLRQV� IRU� FRPSDQ\� ERDUGV� WKDW� LQFOXGH� VDQFWLRQV�� ZKLOH�
RWKHUV��H�J��1HWKHUODQGV�DQG�6SDLQ��SDVVHG�ODZV�ZLWK�VRIWHU�UXOHV�
WKDW�DUH�QRW�WLHG�WR�DQ\�VLJQLÀFDQW�VDQFWLRQV��6RPH�RWKHU�FRXQWULHV�
VHW�JHQGHU�UHTXLUHPHQWV�VSHFLÀFDOO\�IRU�FRPSRVLWLRQ�RI�ERDUGV�RI�
VWDWH�RZQHG�FRPSDQLHV�RU�PXQLFLSDO�DQG�SURYLQFLDO�TXRWDV��

/HJLVODWLYH�TXRWDV�KDYH�EHHQ�FULWLFL]HG�IRU�OHDGLQJ�WR�D�FRPSOLDQFH�
GULYHQ� DSSURDFK�� ZKHUH�PDMRULW\� RI� IHPDOH� GLUHFWRUV� ZRXOG� EH�
VLW� RQ� PXOWLSOH� ERDUGV� DQG� WDNLQJ� XS� WRR� PDQ\� QRQ�H[HFXWLYH�
UROHV��4XRWDV�DUH�QRW�DOZD\V�VHHQ�DV�WKH�EHVW�ZD\�RI�DGGUHVVLQJ�
WKH� UHDO� JHQGHU� LVVXHV� DFFRUGLQJ� WR� VRPH�� FRPSDQLHV�PD\� OHDQ�
WRZDUGV� FKDQJLQJ� FRPSDQ\� VWUXFWXUHV� RU� GHOLVWLQJ� WR� DYRLG� WKH�
OHJDO� UHTXLUHPHQWV�� )XUWKHUPRUH�� WKHUH� DUH� FRQFHUQV� DURXQG�
VKDUHKROGHUV·� RZQHUVKLS� ULJKWV� DQG� SRWHQWLDO� GLVSURSRUWLRQDWH�
LPSDFWV�RQ�VPDOO�EXVLQHVVHV��

Table 2.1: Global Quota Legislations

Countries with 
Quotas for Publicly-
Listed Companies

Countries with 
Quotas for State-
Owned Companies

Municipal and 
Provincial Quotas

Proposed Quotas 
for State Owned 
and Publicly Listed 
Companies

Norway (2003) Israel (1993) Berlin, Germany (2002) European Commission

Spain (2007) 6RXWK�$IULFD������) 1XUHPEHUJ��*HUPDQ\�
(2009) 

%UD]LO��6WDWH�2ZQHG�

,FHODQG������) Denmark (2000) &DQDGD��3XEOLFO\�
/LVWHG�

)UDQFH������) Finland (2004) 4XHEHF��&DQDGD������) *HUPDQ\��3XEOLFO\�
/LVWHG�

%HOJLXP������) Ireland (2004) ,QGLD���3XEOLFO\�/LVWHG�

Malaysia (2011) ,FHODQG������) ,VUDHO���3XEOLFO\�/LVWHG�

Italy (2011) Kenya (2010) Philippines 
�6WDWH�2ZQHG�Netherlands (2012) Austria (2011)

6ORYHQLD������) 

UAE (2012)

*UHHFH������)

Source: CWDI, 2013.

:KLOH�FRQWURYHUVLDO��OHJLVODWLYH�PHDVXUHV�DUH�KLJKO\�HIIHFWLYH��7KH�
UHSRUW�:RPHQ�%RDUG�'LUHFWRUV�RI�WKH������)RUWXQH�*OREDO������
LVVXHG� E\� &RUSRUDWH�:RPHQ� 'LUHFWRUV� ,QWHUQDWLRQDO� �&:',��
������VKRZV�WKDW�

�� 7KH����)RUWXQH�*OREDO�����FRPSDQLHV�EDVHG�LQ�FRXQWULHV�
ZLWK�TXRWDV�KDG�D�KLJKHU�SHUFHQWDJH�RI�ZRPHQ�RQ�ERDUGV�
��������WKDQ�WKH�DYHUDJH�SHUFHQWDJH�RI�ZRPHQ�GLUHFWRUV�RI�DOO�
FRPSDQLHV�LQ�WKH�)RUWXQH�OLVWLQJ��������

�� 7KH�WKUHH�FRXQWULHV�ZKRVH�FRPSDQLHV�LQ�WKH�)RUWXQH�
����OLVWLQJ�KDG�WKH�ODUJHVW�SHUFHQWDJH�LQFUHDVHV�LQ�ZRPHQ�
GLUHFWRUV�VLQFH������ZHUH�)UDQFH�������WR���������6SDLQ�������
WR���������DQG�,WDO\�������WR���������$OO�WKUHH�KDYH�TXRWDV�IRU�
women directors.

,Q�������(8�&RPPLVVLRQHU�9LYLDQH�5HGLQJ�FDOOHG�RQ�SXEOLFO\�OLVWHG�
FRPSDQLHV� WR� VLJQ� D�¶ZRPHQ�RQ� WKH� ERDUG� SOHGJH·� DQG�PDNH� D�
YROXQWDU\� FRPPLWPHQW� WR� LQFUHDVH�ZRPHQ·V� SUHVHQFH� RQ� WKHLU�
ERDUGV�WR�����E\������DQG�����E\�������+RZHYHU��DIWHU�D�\HDU��
RQO\� ��� FRPSDQLHV� DFURVV� (XURSH� KDG� VLJQHG� WKH� 3OHGJH�� ,Q�
UHVSRQVH�� WKH� LQWURGXFWLRQ�RI� D� OHJDO� UHTXLUHPHQW�ZDV�GURSSHG��
$�QHZ�GLUHFWLYH� WKDW�FDOOV� IRU�D�����REMHFWLYH� LQ�QRQ�H[HFXWLYH�
ERDUG�PHPEHU�SRVLWLRQV�LQ�SXEOLFO\�OLVWHG�FRPSDQLHV�E\�������ZDV�
SURSRVHG�LQ�1RYHPEHU�������(&��������DQG�LV�SHQGLQJ�

7KH� QHZ� (XURSHDQ� 8QLRQ� 'LUHFWLYH� �&DSLWDO� 5HTXLUHPHQWV�
'LUHFWLYH�²�&5',9��-XO\�������LQWURGXFHG�UXOHV�UHJDUGLQJ�JHQGHU�
GLYHUVLW\� LQ� WKH� ERDUGURRP� RI� ÀQDQFLDO� LQVWLWXWLRQV�� %DQNV� DQG�
ÀQDQFLDO�VHUYLFHV�ÀUPV�ZLOO�EH�UHTXLUHG�WR�VHW�JHQGHU�WDUJHWV�IRU�
WKHLU�ERDUGV� IURP�-DQXDU\�������7KH�UHJXODWLRQV�GR�QRW� LPSRVH�
UHTXLUHPHQWV�RQ�ZKDW�WKH�WDUJHWV�VKRXOG�EH��EXW�WKH\�ZLOO�KDYH�WR�
EH�SXEOLVKHG��(&���������

������&RUSRUDWH�*RYHUQDQFH�&RGHV

6RPH� FRXQWULHV� FKRRVH� WR� HQFRXUDJH� JHQGHU� GLYHUVLW\� RQ�
FRPSDQ\� ERDUGV� LQ� YDULRXV� GHJUHHV��PRVWO\� WKURXJK� FRPSO\� RU�
H[SODLQ� PHFKDQLVPV� DOLJQHG� ZLWK� FRUSRUDWH� JRYHUQDQFH� FRGHV��
$XVWUDOLD��$XVWULD�� %HOJLXP�� 'HQPDUN�� )LQODQG�� )UDQFH�� *HUPDQ\��
,FHODQG�� ,UHODQG�� -DSDQ�� .HQ\D�� /X[HPERXUJ�� 0DODZL�� 0DOD\VLD��
1HWKHUODQGV��1LJHULD��6RXWK�$IULFD��6SDLQ��6ZHGHQ��8.��DQG�86�DUH�
DPRQJ� FRXQWULHV� WKDW� KDYH� VXFK�PHFKDQLVPV� LQ� SODFH� �&DWDO\VW��
������DOWKRXJK�OLWWOH�LPSURYHPHQW�ZDV�UHSRUWHG�LQ�������

&RPSO\�RU�H[SODLQ�GLVFORVXUH�IUDPHZRUNV�DOORZ�JRYHUQPHQWV�WR�
VHW� WDUJHWV� IRU� OLVWHG�FRPSDQLHV��EXW�DOVR�DOORZ�WKHP�WR�H[SODLQ�
WKHLU� VLWXDWLRQ� LQ� FDVH� RI� QRQ�FRPSOLDQFH�� 6XFK� DSSURDFKHV� DUH�
VXSSRUWHG�PRVWO\� DV� WKH\� UHFRJQL]H� WKH� XQLTXH� VLWXDWLRQ� IDFLQJ�
LQGLYLGXDO�EXVLQHVVHV�DV�RSSRVHG�WR�UHJXODWRU\�TXRWDV��7KH�)RUWXQH�
*OREDO� ���� FRPSDQLHV� EDVHG� LQ� FRXQWULHV� WKDW� KDYH� JHQGHU� RU�
ERDUG� GLYHUVLW\� UHTXLUHPHQWV� LQ� WKHLU� FRUSRUDWH� JRYHUQDQFH�
FRGHV�DOVR�KDG�D�KLJKHU�SHUFHQWDJH�RI�ZRPHQ�GLUHFWRUV�DW�������
FRPSDUHG� WR� WKH�DYHUDJH�SHUFHQWDJH�RI�ZRPHQ�GLUHFWRUV�RI� DOO�
FRPSDQLHV�LQ�WKH�)RUWXQH�OLVWLQJ��������

Chapter 2

INTERNATIONAL DEVELOPMENTS 
AND TRENDS
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VXVSHFWV�µ�EULQJLQJ�LQ�KLJKO\�DFFRPSOLVKHG�SURIHVVLRQDOV�
ZKR�PD\�QRW�KDYH�SULRU�VHUYLFH�RQ�D�SXEOLF�ERDUG������������������
ZZZ�JPL�'�FRP

��81'3�IRFXVHV�RQ�JHQGHU�HTXDOLW\�DQG�ZRPHQ·V�HPSRZHUPHQW�
QRW�RQO\�DV�KXPDQ�ULJKWV��EXW�DOVR�EHFDXVH�WKH\�DUH�D�
SDWKZD\�WR�DFKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�
DQG�VXVWDLQDEOH�GHYHORSPHQW��81'3�FRRUGLQDWHV�JOREDO�
DQG�QDWLRQDO�HIIRUWV�WR�LQWHJUDWH�JHQGHU�HTXDOLW\�DQG�
ZRPHQ·V�HPSRZHUPHQW�LQWR�SRYHUW\�UHGXFWLRQ��GHPRFUDWLF�
JRYHUQDQFH��FULVLV�SUHYHQWLRQ�DQG�UHFRYHU\��DQG�HQYLURQPHQW�
DQG�VXVWDLQDEOH�GHYHORSPHQW��ZZZ�XQZRPHQ�RUJ�

��6RPH�(XURSH·V�OHDGLQJ�EXVLQHVV�VFKRROV�KDYH�SXEOLVKHG�D�
Call to Action designed to increase the number of women 

RQ�FRPSDQ\�ERDUGV��7KLV�ZDV�IROORZHG�E\�WKH�IRUPDO�
establishment of the Global Board Ready Women 

(GBRW)�VHDUFKDEOH�GDWDEDVH�WR�UHVSRQG�WR�JOREDO�FRUSRUDWH�
JRYHUQDQFH�QHHGV�IRU�PRUH�JHQGHU�GLYHUVLW\�RQ�SXEOLFO\�
TXRWHG�FRPSDQ\�ERDUGV�LQ�(XURSH���7KH�GDWDEDVH�RI�������
ZRPHQ�LV�DYDLODEOH�RQ�/LQNHG,Q�YLD�D�FORVHG�JURXS��DQG�HDFK�RI�
WKH�LQGLYLGXDOV�VHOHFWHG�IRU�WKH�*OREDO�%RDUG�5HDG\�:RPHQ�
GDWDEDVH�DUH�OLQNHG�ZLWK�UHODWLRQVKLS�FDSLWDO�PDQDJHPHQW�
OHDGHU�%RDUG([·V�GDWDEDVH�RI�PRUH�WKDQ���������FRUSRUDWLRQV�
DQG�FRPSDQLHV���

� HF�HXURSD�HX�FRPPLVVLRQB����������UHGLQJ�SGI�FDOOBERDUGBHQ�SGI
 www.edhec.com/html/Communication/womenonboard.html

��:RPHQ·V�RUJDQL]DWLRQV�DURXQG�WKH�JOREH�DLP�WR�VXSSRUW�
ZRPHQ·V�UHSUHVHQWDWLRQ�DW�VHQLRU�PDQDJHPHQW�DQG�ERDUG�
OHYHOV��0RVW�QRWDEOH�RUJDQL]DWLRQV�LQFOXGH��

 Action de Femme��)UDQFH��
 www.actiondefemme.fr

 European Professional Women’s Network

� ZZZ�HXURSHDQSZQ�QHW�
 European Network for Women in Leadership

� ZZZ�ZLOHXURSH�RUJ
 Women on Boards in Australia

 www.womenonboards.org.au

��$W�WKH�JRYHUQPHQW�OHYHO��0LQLVWU\�RI�:RPHQ·V�$IIDLUV�
LQ�$XVWUDOLD�SURPRWHV�ZRPHQ�RQ�ERDUGV�WKURXJK�
AppointWomen��D�UHJLVWHU�WKDW�JLYHV�ZRPHQ�DQ�
RSSRUWXQLW\�WR�EH�FRQVLGHUHG�IRU�DSSRLQWPHQW�WR�D�YDULHW\�
RI�$XVWUDOLDQ�*RYHUQPHQW�ERDUGV�DQG�RWKHU�GHFLVLRQ�PDNLQJ�
bodies. 

� ZZZ�GVV�JRY�DX�RXU�UHVSRQVLELOLWLHV�ZRPHQ�SURJUDPV�
VHUYLFHV�HTXDO�SODFH�LQ�VRFLHW\�DSSRLQWZRPHQ�

��Through the Glass Ceiling,�)LQDQFLDO�6NLOOV�3DUWQHUVKLS·V�
WUDLQLQJ�SURJUDP��DLPV�WR�GHYHORSLQJ�OHDGHUVKLS�VNLOOV�DPRQJ�
ZRPHQ�PDQDJHUV��)XUWKHUPRUH��PHQWRULQJ�SURJUDPV�EHORZ�
SURPRWH�DSSRLQWPHQW�RI�ZRPHQ�WR�FRUSRUDWH�ERDUGV��

 European Proffessional Women’s Network 

 ZZZ�HXURSHDQSZQ�QHW
 FTSE100 The Mentoring Foundation 

� ZZZ�PHQWRULQJIRXQGDWLRQ�FR�XN
 WomenOnBoard Canada

 www.womenonboard.ca

 Australian Women’s Mentoring Network

������9ROXQWDU\�WDUJHWV�

,Q�WKH�8.��/RUG�'DYLHV�UHYLHZHG�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�RQ�
ERDUGV�DQG�UHFRPPHQGHG�WKDW�8.�OLVWHG�FRPSDQLHV�LQ�WKH�)76(�
���� VKRXOG� DLP� IRU� D�PLQLPXP�RI� ����� IHPDOH� ERDUG�PHPEHU�
UHSUHVHQWDWLRQ�E\�������2Q�WKH�EDVLV�RI�WKHVH�UHFRPPHQGDWLRQV��
WKH�JRYHUQPHQW�LV�HQFRXUDJLQJ�DOO�)76(�����FRPSDQLHV�WR�LQFUHDVH�
WKH� SHUFHQWDJH�RI�ZRPHQ� WKH\� DLP� WR� KDYH�RQ� WKHLU� ERDUGV� LQ�
�����DQG�������7KH�YROXQWDU\�DSSURDFK�LQ�WKH�8.�ZDV�VXFFHVVIXO�
WR� LQFUHDVH� WKH� SHUFHQWDJH� RI� ZRPHQ� GLUHFWRUV� LQ� FRUSRUDWH�
ERDUGV�ZLWKLQ�WKH�)76(�����IURP�������LQ������WR�������LQ������
�8.�'HSDUWPHQW�IRU�%XVLQHVV��,QQRYDWLRQ�	�6NLOOV���������

7KH�86�KDV�DOVR�EHHQ�IRFXVLQJ�RQ�QRQ�UHJXODWRU\�PHFKDQLVPV�WR�
SURPRWH�JHQGHU�GLYHUVLW\�LQ�WKH�ERDUGURRP��86�EDVHG�LQLWLDWLYHV�
to increase the number of women on boards are reviewed in 

WKH�IROORZLQJ�VHFWLRQ�RQ�RWKHU�LQLWLDWLYHV��+RZHYHU��QR�VLJQLÀFDQW�
SURJUHVV�ZDV�DFKLHYHG�WR�GDWH��,Q�������WKH�SHUFHQWDJH�RI�IHPDOH�
GLUHFWRUV� LQ� WKH� FRUSRUDWH� ERDUGV�ZLWKLQ� WKH� )RUWXQH� ����ZDV�
������VOLJKWO\�KLJKHU�WKDQ�������LQ������DQG�����LQ�������$OOLDQFH�
IRU�%RDUG�'LYHUVLW\�&HQVXV����������

������(QDEOLQJ�,QLWLDWLYHV

$OO�HIIRUWV�WR�LQFUHDVH�ZRPHQ·V�UHSUHVHQWDWLRQ�LQ�WKH�ERDUGURRP�
DUH� VXSSRUWHG� E\� JRYHUQPHQWDO�� QRQ�JRYHUQPHQWDO� DQG�
LQWHUJRYHUQPHQWDO� LQLWLDWLYHV�� DV� UDGLFDO� FKDQJHV� EULQJ� SUDFWLFDO�
REVWDFOHV��([DPSOH�HIIRUWV�WR�WDFNOH�WKHVH�FKDOOHQJHV�LQFOXGH�

��Female Future��HVWDEOLVKHG�E\�WKH�&RQIHGHUDWLRQ�RI�
1RUZHJLDQ�(QWHUSULVH��1+2��LV�D�RQH�\HDU�WUDLQLQJ�DQG�
QHWZRUNLQJ�SURJUDP�WDLORUHG�IRU�ZRPHQ�LQ�OHDGHUVKLS��,W�
VXFFHHGHG�LQ�KHOSLQJ�PRUH�WKDQ������ZRPHQ�LQWR�ERDUG�
SRVLWLRQV�RYHU�WKH�ODVW�IHZ�\HDUV������RI�SRWHQWLDO�IHPDOH�
GLUHFWRUV��QRPLQDWHG�E\�WKHLU�FRPSDQLHV��KDYH�EHHQ�SURPRWHG�
WR�D�VHQLRU�H[HFXWLYH�SRVLWLRQ�RU�ERDUG�SRVLWLRQ�DIWHU�
FRPSOHWLRQ��ZZZ�QKR�QR�II�

��Critical Mass Campaign�ODXQFKHG�E\�WKH�����&RDOLWLRQ�
WDUJHWHG�DW�&(2V��LQVWLWXWLRQDO�LQYHVWRUV�DQG�RWKHU�
VWDNHKROGHUV�WR�VHFXUH�D�PLQLPXP�RI�����PXOWLFXOWXUDO�
ZRPHQ�RQ�HYHU\�86�EDVHG�SXEOLFDOO\�OLVWHG�FRPSDQ\�ERDUG�RI�
GLUHFWRUV�E\�WKH�HQG�RI�������

��30% Club�LQ�WKH�8.�LV�D�JURXS�RI�FKDLUPDQ�RI�ERDUG�ZKR�DUH�
YROXQWDULO\�FRPPLWWHG�WR�LQFUHDVLQJ�ZRPHQ·V�UHSUHVHQWDWLRQ�
LQ�FRPSDQ\�ERDUGV�E\��������ZZZ���SHUFHQWFOXE�RUJ�XN�

��2020 Women on Boards�FDPSDLJQ�DLPV�WR�KHOS�UDLVH�WKH�
SHUFHQWDJH�RI�ZRPHQ�ZKR�VHUYH�RQ�FRUSRUDWH�ERDUGV�LQ�WKH�
8�6��WR�����RU�JUHDWHU�E\�WKH�\HDU�������ZZZ�����ZRE�FRP

��7R�KHOS�FRPSDQLHV�ÀQG�TXDOLÀHG�ZRPHQ��DV�ZHOO�DV�RWKHU�
FDQGLGDWHV�ZLWK�D�GLYHUVH�UDQJH�RI�EDFNJURXQGV��VNLOOV�DQG�
H[SHULHQFH��WKH�&DOLIRUQLD�3XEOLF�(PSOR\HHV·�5HWLUHPHQW�
6\VWHP�DQG�WKH�&DOLIRUQLD�6WDWH�7HDFKHUV·�5HWLUHPHQW�6\VWHP�
UHFHQWO\�FRPPLVVLRQHG�*0,�5DWLQJV�WR�FUHDWH�WKH�Diverse 

Director DataSource (3D)��3RWHQWLDO�GLUHFWRUV�QRPLQDWH�
WKHPVHOYHV�IRU�LQFOXVLRQ�LQ�WKH�GDWDEDVH��SURYLGLQJ�H[WHQVLYH�
GHWDLO�RQ�WKHLU�TXDOLÀFDWLRQV�DQG�LQWHUHVWV���'�KRSHV�WR�
KHOS�H[SDQG�WKH�SRWHQWLDO�GLUHFWRU�SRRO�EH\RQG�WKH�́ XVXDO�
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Table 2.2: Regular reports covering various universes of companies to track the prog-
ress of female representation on boards

Coverage Report Universe

All World GMI Ratings Women on Boards 
Survey

MSCI World Index, the MSCI 
Emerging Markets Index, the Russell 
3000, and most of the best-known 
large-cap indices in Europe, North 
%QIVMGE��ERH�XLI�%WME�4EGM½G�VIKMSR�

$OO�:RUOG� Thomson Reuters – Mining the 
Metrics of Board Diversity

6	3������$6;�����06&,�:RUOG��
06&,�(PHUJLQJ�0DUNHWV��
)76(�����%RYHVSD

$OO�:RUOG CWDI Report on Women Board 
Directors 

)RUWXQH�*OREDO����

Europe Women in economic decision-
making in the EU – A Europe 2020 
Initiative 

/DUJHVW�FRPSDQLHV��PD[�����RI�
WKH�SULPDU\�EOXH�FKLS�LQGH[

USA Catalyst Census: Fortune 500 
Women Board Directors

Fortune 500

USA Ernst&Young Getting On Board S&P 1500, S&P 500

Canada Catalyst Census
Financial Post 500 Women 
6HQLRU�2I¿FHUV�DQG�7RS�(DUQHUV

)LQDQFLDO�3RVW����

UK The Female FTSE Report FTSE 100, FTSE 250

The Netherlands The Dutch Female Board Index 'XWFK�OLVWHG�FRPSDQLHV�

Norway Statistics Norway - Board and 
management in limited companies 

3ULYDWH�DQG�3XEOLF�/LPLWHG�
Companies

Australia Australian Census of Women in 
Leadership

ASX 500

Asia The Diversity Scorecard: 
Measuring Board Composition in 
$VLD�3DFL¿F

/DUJHVW�����GRPHVWLF�FRPSD-
QLHV�LQ�$XVWUDOLD��&KLQD��+RQJ�
.RQJ��,QGLD��0DOD\VLD��1HZ�
=HDODQG��DQG�6LQJDSRUH�

+RQJ�.RQJ Standard Chartered Bank Women 
On Boards: Hang Seng Index

+DQJ�6HQJ�,QGH[��+6,�

6LQJDSRUH Singapore Board Diversity Report 
– The Female Factor

6*;�OLVWHG�FRPSDQLHV

6RXWK�$IULFD Business Women’s Association 
Census

-,6(�OLVWHG�FRPSDQLHV�	�6WDWH�
Owned Enterprises

Israel Catalyst Women Leading Business 7HO�$YLY�����,QGH[

United Arab Emirates 
�8$(�

Diversity and the Boardroom: The 
Case for Women in Regional (UAE) 
Boards

$EX�'KDEL�([FKDQJH��$';�
'XEDL�)LQDQFLDO�0DUNHWV��')0�

Turkey Independent Women Directors 
Project – Sabanci University

Borsa Istanbul (BIST)

Source: CWDI, 2013.

Table 2.3: Fortune Global 200 Trends (2004–2012)

2012 2011 2009 2006 2004
Change 
2004 to 

2012

% of board seats held by women 15.0% 13.8% 12.2% 11.2% 10.4% +4.5%

��RI�FRPSDQLHV�ZLWK�ZRPHQ�ERDUG�
members ����� 75.5% 77.5% 77.5% 73.5% +3.0%

��RI�FRPSDQLHV�ZLWK�DW�OHDVW�WKUHH�
IHPDOH�GLUHFWRUV 33.5% 28% 23% 19.5% 18.5% +15.0%

Table 2.4: Percentage Increase in Women Board Members in Fortune Global 200 by 
Country

Country 2012 2004 % Point 
Change

% of board seats held by women 15.0% 13.8% +4.5%

��RI�FRPSDQLHV�ZLWK�ZRPHQ�ERDUG�PHPEHUV ����� 75.5% +3.0%

��RI�FRPSDQLHV�ZLWK�DW�OHDVW�WKUHH�IHPDOH�GLUHFWRUV 33.5% 28% +15.0%

��Talent to the Top�FKDUWHU�LQ�WKH�1HWKHUODQGV�UHTXLUHV�
FRPSDQLHV�WR�HVWDEOLVK�TXDQWLWDWLYH�JRDOV�IRU�WKH�
UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�VHQLRU�PDQDJHPHQW�PHDVXUH�
WKHLU�DFKLHYHPHQW�DQG�UHSRUW�DQQXDOO\��,Q�'HQPDUN��WKH�
´FKDUWHU�IRU�PRUH�ZRPHQ�LQ�PDQDJHPHQWµ�HQFRXUDJHV�
FRPSDQLHV�WR�LQVSLUH�PRUH�ZRPHQ�WR�WDNH�XS�PDQDJHPHQW�
SRVLWLRQV�DQG�HYDOXDWH�WKHLU�LQLWLDWLYHV�HYHU\�VHFRQG�\HDU��
ZZZ�WDOHQWQDDUGHWRS�QO

��Catalyst Canada issued a call to action for Canadian 

FRUSRUDWLRQV�WR�LQFUHDVH�WKH�RYHUDOO�SURSRUWLRQ�RI�)LQDQFLDO�
3RVW�����ERDUG�VHDWV�KHOG�E\�ZRPHQ�WR�����E\������IURP�
������LQ�������&RPSDQLHV�WKDW�DFFHSW�WKH�FDOO�SOHGJH�WR�
LQFUHDVH�WKH�SHUFHQWDJH�RI�ZRPHQ�LQ�WKHLU�ERDUGV�E\������
DQG�SURYLGH�LQWHULP�UHSUHVHQWDWLRQ�JRDOV�WR�&DWDO\VW��&DWDO\VW�
&DQDGD�ZLOO�EH�SXEOLVKLQJ�ELHQQLDO�UHSRUWV�OLVWLQJ�FRPSDQLHV�
ZLWK�]HUR�ZRPHQ�GLUHFWRUV�DQG�ZLWK�����RU�PRUH��DQG�
UHFRJQL]H�FKDPSLRQV�RI�ERDUG�GLYHUVLW\��

� FDWDO\VW�RUJ�FDWDO\VW�DFFRUG�ZRPHQ�FRUSRUDWH�ERDUGV�FDQDGD

��Platform for Equality at Work�LQ�7XUNH\�ZDV�VHW�XS�E\�WKH�
0LQLVWU\�RI�)DPLO\�DQG�6RFLDO�3ROLF\�LQ�SDUWQHUVKLS�ZLWK�:RUOG�
(FRQRPLF�)RUXP��:()��WR�EULGJH�WKH�JHQGHU�JDS�LQ�EXVLQHVV�
OLIH��7KH�DLP�LV�WR�LQFUHDVH�WKH�QXPEHU�RI�ZRPHQ�SDUWLFLSDWLQJ�
LQ�WKH�EXVLQHVV�ZRUOG�LQ�7XUNH\�ZLWKLQ�WKH�QH[W�WKUHH�\HDUV�
DQG�UHGXFH�WKH�JHQGHU�JDS��0LQLVWU\�RI�)DPLO\�DQG�6RFLDO�
3ROLF\���������

����,QWHUQDWLRQDO�7UHQGV
5HJXODU� UHSRUWV� FRYHULQJ� YDULRXV� XQLYHUVHV� RI� FRPSDQLHV� DUH�
SXEOLVKHG�WR�WUDFN�WKH�SURJUHVV�RI�IHPDOH�UHSUHVHQWDWLRQ�DURXQG�
WKH�ZRUOG��7DEOH�������

'HWDLOHG� WUHQGV� REVHUYHG� LQ� HDFK� RI� WKHVH� UHSRUW� VHULHV� DUH�
RXWVLGH�WKH�VFRSH�RI� WKLV�VWXG\��7KHUHIRUH�ZH�RQO\�KLJKOLJKW� WKH�
latest trends from a selection of these studies.

Corporate Women Directors International Women 

Board Directors of the 2012 Fortune Global 200 Report 

�&:',��������VKRZV��EDVHG�RQ�GDWD�DV�RI�-DQXDU\�����������

�� :RPHQ�KROG�����RI�ERDUG�VHDWV�DW�WKH�ZRUOGV�ODUJHVW�����
FRPSDQLHV���

�� ������RI�WKH�)RUWXQH�����FRPSDQLHV�KDYH�DW�OHDVW�RQH�IHPDOH�
GLUHFWRU�RQ�WKHLU�ERDUGV��

�� ������RI�WKH�)RUWXQH�����FRPSDQLHV�KDYH�DW�OHDVW�WKUHH�
women directors. 

�� )UHQFK�FRPSDQLHV�LQ�WKH�)RUWXQH�OLVWLQJ�SRVW�WKH�KLJKHVW�
SHUFHQWDJH�RI�ZRPHQ�GLUHFWRUV�DW��������IROORZHG�E\�86$�DW�
�������

�� 5HJLRQDOO\�WKH�$PHULFDV�KROG�WKH�KLJKHVW�SHUFHQWDJH�RI�
ZRPHQ�GLUHFWRUV�DPRQJ�)RUWXQH�*OREDO������2YHU�WKH�SDVW�
���PRQWKV��WKH�SHUFHQWDJH�RI�IHPDOH�GLUHFWRUV�JUHZ�VOLJKWO\�
IURP�������WR��������'XULQJ�WKH�VDPH�SHULRG��(XURSHDQ�
FRXQWULHV�LQFUHDVHG�WKHLU�SHUFHQWDJH�RI�ZRPHQ�RQ�ERDUGV�
VXEVWDQWLDOO\��IURP�����LQ������WR��������&RXQWULHV�LQ�WKH�
$VLD�3DFLÀF�UHJLRQ�LQFUHDVHG�IURP����WR�������
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36.1%

Japan
South Korea

Chile
Portugal
Taiwan

Brazil
Mexico

Indonesia
India

Malaysia
Singapore

Greece
Italy

China
Belgium

Spain
Hong Kong

Thailand
Switzerland

Austria
UK

Canada
USA

Germany
Netherlands

Denmark
France
Finland
Sweden
Norway

27.0%

26.8%

18.3%

17.2%

17.0%

14.1%

14.0%

13.1%

12.6%

11.3%

10.0%

9.7%

9.5%

9.5%

9.2%

8.4%

8.2%

7.0%

6.9%

6.6%

6.5%

6.0%

5.8%

5.1%

4.4%

3.7%

2.8%

1.9%

1.1%

GMI Ratings’ 2013 Women on Boards survey��*ODGPDQ�	�
/DPE��������VKRZV��EDVHG�RQ�GDWD�DV�RI�0DUFK��VW��������

�� :RPHQ�KROG�����RI�ERDUG�VHDWV�DW�WKH�ZRUOG·V�ODUJHVW�DQG�
EHVW�NQRZQ�FRPSDQLHV��XS�����SHUFHQWDJH�SRLQWV�IURP�D�\HDU�
DJR�DQG�D�WRWDO�RI�RQO\�����SHUFHQWDJH�SRLQWV�VLQFH������

�� ����KDYH�DW�OHDVW�RQH�IHPDOH�GLUHFWRU�RQ�WKHLU�ERDUG�
�� ����KDYH�DW�OHDVW�WKUHH�ZRPHQ�GLUHFWRUV��
�� :RPHQ�PDNH�XS�D�KLJKHU�SHUFHQWDJH�RI�GLUHFWRUV�LQ�
GHYHORSHG�PDUNHWV���������XS�IURP�������ODVW�\HDU��WKDQ�WKH\�
GR�LQ�HPHUJLQJ�PDUNHWV�������ERWK�WKLV�\HDU�DQG�ODVW���

�� 1RUZD\����������6ZHGHQ����������DQG�)LQODQG���������
FRQWLQXH�WR�OHDG�WKH�GHYHORSHG�ZRUOG�LQ�WKHLU�SHUFHQWDJH�RI�
IHPDOH�GLUHFWRUV��)UDQFH�UDQNV��WK�LQ�WKH�ZRUOG��ZLWK�������
IHPDOH�GLUHFWRUV��7KHVH�FRXQWULHV�KDYH�OHJDO�TXRWDV�RU�FRPSO\�
DQG�H[SODLQ�PHFKDQLVP�DOLJQHG�ZLWK�FRUSRUDWH�JRYHUQDQFH�
FRGHV�LQ�SODFH��

�� ,WDO\��)UDQFH��*HUPDQ\��DQG�WKH�1HWKHUODQGV��DOO�RI�ZKLFK�
KDYH�OHJLVODWLYH�TXRWDV�LQ�SODFH��KDYH�DOO�VHHQ�VKDUS�LQFUHDVHV�
�RI�EHWZHHQ������SHUFHQWDJH�SRLQWV��LQ�WKH�SURSRUWLRQ�RI�
FRPSDQLHV�ZLWK�DW�OHDVW�WKUHH�ZRPHQ��2YHU�KDOI�RI�)UHQFK�
ERDUGV��DQG�D�WKLUG�RI�WKRVH�LQ�*HUPDQ\��QRZ�KDYH�DW�OHDVW�
three female directors.

�� ,Q�WKH�86�DQG�&DQDGD��SHUFHQWDJH�RI�IHPDOH�GLUHFWRUV�KDV�
ULVHQ�OHVV�WKDQ����DQG����UHVSHFWLYHO\�VLQFH�������7KHVH�
FRXQWULHV�KDYH�EHHQ�IRFXVLQJ�RQ�YROXQWDU\�PHFKDQLVPV�DQG�
LQYHVWRU�SUHVVXUH�DV�GULYHUV�IRU�FKDQJH��

�� ,Q�-DSDQ����IHPDOH�GLUHFWRUV�LV�RQO\�������DQG�&KLQD���������
WKHUH�LV�QR�LPSURYHPHQW�LQ�ZRPHQ·V�UHSUHVHQWDWLRQ�RQ�
ERDUGV��,Q�,QGLD�WKHUH�LV������LQFUHDVH�VLQFH������

Table 2.5: Trends in GMI Universe (2009–2013) 

Q1 
2013

Q4 
2011

Q4 
2010

Q4 
2009

Change 
2009 to

2013

Companies Analyzed 4,332 4,028 4,205 4,233

% of board seats held by women 11.0% 10.5% 9.8% 9.3% +1.7%

��RI�FRPSDQLHV�ZLWK�ZRPHQ�ERDUG�PHPEHUV ����� ����� 58.2% ����� �����

��RI�FRPSDQLHV�ZLWK�DW�OHDVW�WKUHH�IHPDOH�
GLUHFWRUV 13.0% 10.1% 8.5% 8.3% +4.7%

Table 2.6: Percentage Increase of Women Board Members in GMI Universe by Country 
(2009-2013) 

Country Q1 2013 Q4 2009 % Point Change

Austria ����� 11.30% 4.50%

%HOJLXP� ����� 9.20% 2.30%

Denmark 13.90% 17.20% 3.20%

Finland 23.50% ������ 3.30%

)UDQFH� 9.00% 18.30% 9.30%

*HUPDQ\� 10.50% 14.10% �����

*UHHFH� 8.00% 7.00% -1.00%

Ireland 9.10% 8.70% -0.40%

Italy ����� 8.20% �����

Netherlands 13.20% 17.00% 3.80%

Norway 35.70% ������ 0.40%

3RUWXJDO� 1.70% 3.70% 2.00%

Spain 7.80% 9.50% 1.70%

Sweden 23.80% 27.00% 3.20%

Switzerland 8.90% 10.00% 1.10%

UK 8.50% ������ 4.10%

Figure 2.1: Women on Board in 2012

Source: GMI, 2013.

Gülden Türktan, 
President of Women Entrepreneurs Association of 
Turkey (KAGİDER)

“The board of directors represents 
the core of corporate governance. 
We see that sometimes in privately 
held companies the board’s role 
is underestimated, but it is a curial 
success dynamic for all joint stock 
companies. Lack of diversity and 
lack of female energy in the Board 
[SYPH�PIEH�XS�E�HI½GMIRG]�MR�

decision making mechanisms of the company and it 
QE]�JYVXLIV�PIEH�XS�MRIJ½GMIRGMIW�MR�XLI�FSEVH´W�WXVEXIKMG�
role, as it will be missing an important point of view. 
Achieving gender diversity is an effective mean to 
enhance the boards’ effectiveness in decision-making 
and by taking all the points into consideration; the 
board can hence improve company performance.”
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7KHUH�ZHUH�����FRPSDQLHV�OLVWHG�LQ�%,67�LQ�������DQG�����LQ�������
'LUHFWRUV�RFFXSLHG������ERDUG�VHDWV�LQ������DQG������LQ�������

:H�KDYH�DFFHVVHG�WKH�ERDUG�GDWD�RQ�HDFK�FRPSDQ\�IURP�FRPSDQ\�
ZHEVLWHV� DQG� WKH� 3XEOLF�'LVFORVXUH� 3ODWIRUP��7KH� GDWD� RQ� %,67�
FRPSDQLHV�ZHUH�WDNHQ�DV�RI����-XO\������IRU�������DQG����2FWREHU�
�����IRU������DIWHU�WKH�FRPSOHWLRQ�RI�DQQXDO�JHQHUDO�PHHWLQJV�RI�
DOPRVW�DOO�OLVWHG�ÀUPV��

����2YHUYLHZ�RI�%RDUG�6HDWV
:H� DUH� SDUWLFXODUO\� LQWHUHVWHG� LQ� WKH� RYHUDOO� LPSURYHPHQW� LQ�
ERDUG�LQGHSHQGHQFH�DQG�LQ�JHQGHU�GLYHUVLW\��'DWD�VKRZV�WKDW�WKH�
HQDFWPHQW� RI� WKH� UHFHQW� FKDQJHV� LQ� WKH� FRUSRUDWH� JRYHUQDQFH�
UHJXODWLRQ�� ZKLFK� UHTXLUHV� DW� OHDVW� WZR� LQGHSHQGHQW� PHPEHUV�
RQ� WKH� ERDUGV�� KDV� EHHQ� ODUJHO\� LPSOHPHQWHG��$V� VHHQ� LQ�7DEOH�
�����PDMRULW\�RI�WKH�ERDUGV�KRZHYHU��KDYH�RQO\�WZR�LQGHSHQGHQW�
GLUHFWRUV�PDNLQJ�WKHP�D�PLQRULW\�DJDLQVW�H[HFXWLYH�DQG�DIÀOLDWHG�
QRQ�H[HFXWLYH�GLUHFWRUV�

Table 3.1: Overview of companies that have independent directors on their boards in 
2013

2013

Number of 
Companies (#)

Companies with 1 independent board member 5

Companies with 2 independent board members 313

Companies with 3 independent board members 40

Companies with 4 independent board members 14

Companies with 5 or more independent board members 4

0DOH� RU� IHPDOH�� DOO� LQGHSHQGHQW�PHPEHUV� KROG� ������RI� ERDUG�
VHDWV� LQ������� LQFUHDVLQJ� IURP������� LQ������DV� VKRZQ� LQ�7DEOH�
�����ZKLOH�IHPDOH�GLUHFWRUV�KROG�������RI�WKH�ERDUG�VHDWV�LQ�������
7KH�QXPEHU�RI�ZRPHQ�KHOG�GLFWDWRUVKLSV�RQ�%,67�ERDUGV�LV�����
�KHOG� E\� ���� ZRPHQ�� LQ� ������ DQ� LQFUHDVH� RI� ��� RQ� WKH� �����
ÀJXUHV�� +RZHYHU�� WKH� RYHUDOO� SHUFHQWDJH� RI� ZRPHQ�KHOG� ERDUG�
GLUHFWRUVKLSV�LV�RQO\��������VKRZLQJ�QRW�PXFK�FKDQJH�IURP������
���������This rate of increase means that achieving a 25% 

representation by women on corporate boards would 

take about 44 years.

Table 3.2: Overview of female directorships as a percentage of all BIST board seats 
and independent female directorships as a percentage of all BIST independent 
directors in 2012 and 2013

2013 2012

Number 
(#)

% of total 
seats

Number 
(#)

% of total 
seats

Total number of board seats 3002 - ���� -

)HPDOH�KHOG�GLUHFWRUVKLSV 352 11.7% 319 11.5%

,QGHSHQGHQW�GLUHFWRUVKLSV 831 27.7% ��� 24.3%

7KH�WRWDO�QXPEHU�RI� LQGHSHQGHQW�GLUHFWRUV� LQFUHDVHG� IURP�����
WR�����LQ������UHSUHVHQWLQJ�DQ�LQFUHDVH�E\�������IURP������DV�
VKRZQ�LQ�7DEOH�����ZKLOH�SHUFHQWDJH�RI�ZRPHQ�KHOG�GLUHFWRUVKLSV�
DPRQJ�LQGHSHQGHQW�GLUHFWRUVKLSV�LQFUHDVHG�IURP������LQ������WR�

�����LQ������DV�VKRZQ�LQ�7DEOH������:KLOH�WKH�RYHUDOO�SHUFHQWDJH�
RI�IHPDOH�GLUHFWRUV�GLG�QRW�FKDQJH�PXFK��IHPDOH�GLUHFWRUV�ZHUH�
PRUH� OLNHO\� WR� EH� DSSRLQWHG� DV� LQGHSHQGHQW� GLUHFWRUV� LQ� ������
7KH�QXPEHU�RI�LQGHSHQGHQW�ZRPHQ�GLUHFWRUV�LQFUHDVHG�E\�����
GXULQJ�VDPH�SHULRG��DOEHLW�VWDUWLQJ�IURP�D�YHU\�ORZ�ÀJXUH�

Table 3.3: Breakdown of male and female independent directorships on BIST boards in 
2012 and 2013

2013 2012
Increase
2012 to 

2013

Number 
(#) % Number 

(#) % %

Total number of independent 
GLUHFWRUVKLSV� 831 - ��� - 23.5%

,QGHSHQGHQW�IHPDOH�GLUHFWRUVKLSV 73 8.8% 52 7.7% 40.4%

,QGHSHQGHQW�PDOH�GLUHFWRUVKLSV 758 91.2% ��� 92.3% 22.1%

����2YHUYLHZ�RI�%,67�
&RPSDQLHV�ZLWK�)HPDOH�
Directors 

$V�VKRZQ�LQ�7DEOH������������RI�%,67�FRPSDQLHV�VWLOO�GLG�QRW�KDYH�
D� IHPDOH� GLUHFWRU� DV� RI� WKH� FXW�RII� GDWH� LQ� ������7KH� GLUHFWLRQ�
RI�FKDQJH�LV�SRVLWLYH��EXW�WKH�LPSURYHPHQW�LV�PDUJLQDO�E\�D������
LQFUHDVH�VLQFH�������With this rate of improvement, it would 

take 13 years for all BIST companies to have at least one 

female director. 

:KLOH� ������ RI� FRPSDQLHV� KDYH� DW� OHDVW� RQH� IHPDOH� GLUHFWRU��
PDMRULW\�RI�WKRVH�FRPSDQLHV�KDYH�RQH�RU�WZR��IHPDOH�GLUHFWRUV��
DQG�RQO\����RI�WKH�FRPSDQLHV�KDYH�PRUH�WKDQ�WZR�ZRPHQ�RQ�WKHLU�
ERDUGV��7KLV�ÀJXUH�LV�SDUWLFXODUO\�LPSRUWDQW�VLQFH�UHVHDUFK�UHYHDOV�
WKDW�ZRPHQ�DUH�WUHDWHG�DV�´GLUHFWRUVµ��UDWKHU�WKDQ�DV�´IHPDOHVµ��
RQO\�ZKHQ� WKHUH� DUH� DW� OHDVW� WKUHH�ZRPHQ� RQ� RWKHUZLVH�PDOH�
GRPLQDWHG�ERDUGV��.UDPHU��.RQUDG�DQG�(UNXW���������

:H�DUH�SDUWLFXODUO\�LQWHUHVWHG�LQ�WKH�FKDQJH�ZLWK�UHVSHFW�WR�WKH�
SUHVHQFH� RI� SURIHVVLRQDO� ZRPHQ�� DQG� HVSHFLDOO\� LQGHSHQGHQW�
ZRPHQ�GLUHFWRUV�RQ�ERDUGV��7KH�ÀJXUHV� LQ�7DEOH����� VKRZ� WKDW�
DOWKRXJK�WKH�YDVW�PDMRULW\���������RI�%,67�FRPSDQLHV�KDYH�RQO\�
PDOH�LQGHSHQGHQW�GLUHFWRUV��WKHUH�LV�D�QRWDEOH�LPSURYHPHQW�IURP�
������LQ������WR�������LQ������LQ�WKH�SHUFHQWDJH�RI�FRPSDQLHV�
ZLWK�DQ�LQGHSHQGHQW�IHPDOH�GLUHFWRU��UHSUHVHQWLQJ�DQ�LQFUHDVH�E\�
����

Table 3.4: Overview of BIST companies with female directors in 2012 and 2013

2013 2012

Number 
(#)

% of 
companies

Number 
(#)

% of 
companies

1XPEHU�RI�FRPSDQLHV� 427 - 412 -

Companies with at least 1 female member 237 55.5% 218 52.9%

Companies with at least 3 female members 30 7.0% 25 ����

Companies with no female members 190 44.5% 194 47.1%

&RPSDQLHV�ZLWK�IHPDOH�FKDLU 25 5.9% 23 ����

Companies with female independent 
members

�� 15.7% �� 11.2%

Chapter 3

WOMEN ON BOARDS TURKEY 
IN 2012 /2013

2120 Women on Board - Turkey Women on Board - Turkey



����%UHDNGRZQ�RI�)HPDOH�
Directors on BIST Boards

7DEOH�����SURYLGHV�DQ�RYHUYLHZ�RI�WKH�FKDQJHV�LQ�WKH�FRPSRVLWLRQ�
RI� IHPDOH� GLUHFWRUV� LQ� %,67� FRPSDQLHV�� � $PRQJVW� WKH� IHPDOH�
GLUHFWRUV���������DUH�LQGHSHQGHQW�UHSUHVHQWLQJ�DQ�LQFUHDVH�E\�����
IURP������ÀJXUH�RI���������7KH�UDWLR�RI�QRQ�H[HFXWLYH�GLUHFWRUV�LV�
VXVWDLQHG�DURXQG������EXW�WKH�UDWLR�RI�IHPDOH�H[HFXWLYH�GLUHFWRUV�
LV�GHFUHDVHG�IURP�������WR�������UHSUHVHQWLQJ�D�����GHFUHDVH�
PDLQO\�GXH�WR�D�GHFUHDVH�LQ�WKH�QXPEHU�RI�SURIHVVLRQDO�H[HFXWLYH�
women on boards. 

:KLOH� WKH� IHPDOH� GLUHFWRUV� DIÀOLDWHG� ZLWK� FRQWUROOLQJ� IDPLOLHV�
PDLQWDLQ� WKHLU� DEVROXWH� QXPEHUV�� WKHLU�ZHLJKW� DPRQJ� DOO� IHPDOH�
GLUHFWRUV�LV�GHFUHDVHG�IURP�������WR�������OHDGLQJ�WR�D�EDODQFH�
EHWZHHQ� SURIHVVLRQDO� DQG� IDPLO\� DIÀOLDWHG� ZRPHQ� RQ� %,67�
FRPSDQ\�ERDUGV��

:KHQ�7DEOH� ���� LV� DQDO\]HG� WRJHWKHU� ZLWK� 7DEOH� ����� ZH� FDQ�
FRQFOXGH� WKDW� WKH�PDUJLQDO� LQFUHDVH� LQ� WKH�SUHVHQFH�RI�ZRPHQ�
RQ�ERDUGV� LV�PDLQO\�DWWULEXWDEOH�WR�DSSRLQWPHQW�RI� LQGHSHQGHQW�
GLUHFWRUV��:H�EHOLHYH� WKDW� WKH� ,:'�SURMHFW� KDV� FRQWULEXWHG� WR�
this change. 

Table 3.5: Overview of female-held directorships on BIST boards in 2012 and 2013

2013 2012

Number 
(#)

% of 
female 

directors

Number 
(#)

% of 
female 

directors

)HPDOH�KHOG�GLUHFWRUVKLSV 352 - 319 -

,QGHSHQGHQW�IHPDOH�GLUHFWRUVKLSV 73 20.7% 52 �����

1RQ�H[HFXWLYH�IHPDOH�GLUHFWRUVKLSV� 210 59.7% 191 59.9%

1RQ�H[HFXWLYH�IHPDOH�GLUHFWRUVKLSV�
�ZRPHQ�HLWKHU�DI¿OLDWHG�ZLWK�WKH�
FRQWUROOLQJ�IDPLO\�RU�VKDUHKROGHU�

134 38.1% 133 41.7%

2WKHU�QRQ�H[HFXWLYH�IHPDOH�GLUHFWRUVKLSV� �� 21.9% 58 18.1%

([HFXWLYH�IHPDOH�GLUHFWRUVKLSV� �� ����� �� 23.8%

([HFXWLYH�IHPDOH�GLUHFWRUVKLSV��ZRPHQ�
HLWKHU�DI¿OLDWHG�ZLWK�WKH�FRQWUROOLQJ�IDPLO\�

RU�VKDUHKROGHU�
45 12.8% 44 13.8%

2WKHU�H[HFXWLYH�IHPDOH�GLUHFWRUVKLSV� 24 ���� 32 10.0%

$OO�IHPDOH�GLUHFWRUV�HLWKHU�DI¿OLDWHG�ZLWK�
FRQWUROOLQJ�IDPLO\�RU�VKDUHKROGHU 179 50.9% 177 55.5%

����&RPSRVLWLRQ�RI�%RDUG�
Committees 

%RDUG�FRPPLWWHHV�DUH�UHTXLUHG�WR�KDYH�D�PDMRULW\�RI�LQGHSHQGHQW�
GLUHFWRUV� DFFRUGLQJ� WR� WKH� UHJXODWLRQV� LQ�7XUNH\��$OWKRXJK� LW� LV�
QRW� UHFRPPHQGHG�� LQGHSHQGHQW� GLUHFWRUV� VHUYH� RQ� PXOWLSOH�
FRPPLWWHHV��7DEOH�����SUHVHQWV�DQ�RYHUYLHZ�RI�FRPPLWWHH�VHDWV�
RFFXSLHG�E\�LQGHSHQGHQW�GLUHFWRUV�

Table 3.6: Overview and breakdown of independent members on Board Committees 
in 2013

Percentages and numbers are calculated based on data from 353 companies (out of 427) that have 
LGHQWLÀHG�WKHLU�FRPPLWWHHV�DV�RI����-XO\������

2013

Number 
(#) %

6HDWV�RFFXSLHG�E\�LQGHSHQGHQW�GLUHFWRUV�RQ�FRPPLWWHHV 714 -

,QGHSHQGHQW�IHPDOH�GLUHFWRUV�RQ�FRPPLWWHHV �� 8.5%

,QGHSHQGHQW�PDOH�GLUHFWRUV�RQ�FRPPLWWHHV ��� 91.5%

6HDWV�RFFXSLHG�E\�LQGHSHQGHQW�GLUHFWRUV�RQ�DXGLW�FRPPLWWHHV� ��� -

,QGHSHQGHQW�IHPDOH�GLUHFWRUV�RQ�DXGLW�FRPPLWWHHV 53 8.2%

,QGHSHQGHQW�PDOH�GLUHFWRUV�RQ�DXGLW�FRPPLWWHHV 595 91.8%

6HDWV�RFFXSLHG�E\�LQGHSHQGHQW�GLUHFWRUV�RQ�FRUSRUDWH�
JRYHUQDQFH�FRPPLWWHHV 428 -

,QGHSHQGHQW�IHPDOH�GLUHFWRUV�
RQ�FRUSRUDWH�JRYHUQDQFH�FRPPLWWHHV 30 7.01%

,QGHSHQGHQW�PDOH�GLUHFWRUV�
RQ�FRUSRUDWH�JRYHUQDQFH�FRPPLWWHHV 398 93.0%

7KH�ÀJXUHV��ZKLFK�LQFOXGH�ERWK�LQGHSHQGHQW�DQG�RWKHU�GLUHFWRUV�RQ�
FRPPLWWHHV��DV�VKRZQ�LQ�7DEOH�����UHYHDO�WKDW�IHPDOH�LQGHSHQGHQW�
GLUHFWRUV�DUH�OHVV�OLNHO\�WR�EH�UHSUHVHQWHG�RQ�$XGLW�&RPPLWWHHV��
:RPHQ�UHSUHVHQW������RI�LQGHSHQGHQW�GLUHFWRUV��7DEOH������DQG�
�����RI�$XGLW�&RPPLWWHH�PHPEHUV� DV� VKRZQ� LQ�7DEOH������2XW�
RI� ��� IHPDOH� GLUHFWRUV� VLWWLQJ� RQ�$XGLW� &RPPLWWHHV�� �� DUH� QRW�
LQGHSHQGHQW�

Table 3.7: Women on Board Committees in 2012 and 2013

Percentages and numbers are calculated based on data from 353 companies (out of 427) that have 
LGHQWLÀHG�WKHLU�FRPPLWWHHV�DV�RI����-XO\������

2013 2012

Number 
(#)

% of total 
committee 

seats

Number 
(#)

Total number of Audit Committee Seats 707 - -

$XGLW�&RPPLWWHH�6HDWV�2FFXSLHG�E\�
)HPDOH�'LUHFWRUV 59 8.4% 54

$XGLW�&RPPLWWHH�6HDWV�2FFXSLHG�E\�
,QGHSHQGHQW�'LUHFWRUV ��� 91.7%

$XGLW�&RPPLWWHH�6HDWV�2FFXSLHG�E\�
,QGHSHQGHQW�)HPDOH�'LUHFWRUV 53 7.5%

Total number of Corporate Governance 
Committee Seats 793 - -

&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�6HDWV�
2FFXSLHG�E\�)HPDOH�'LUHFWRUV 80 10.1% ��

&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�6HDWV�
2FFXSLHG�E\�,QGHSHQGHQW�'LUHFWRUV 428 54.0%

&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�6HDWV�
2FFXSLHG�E\�,QGHSHQGHQW�:RPHQ�'LUHFWRUV 30 3.8%

7KH� ÀJXUHV� LQ�7DEOH� ���� VXJJHVW� WKDW�ZRPHQ� DUH� VOLJKWO\� EHWWHU�
UHSUHVHQWHG�RQ�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHHV�FRPSDUHG�WR�
$XGLW�&RPPLWWHHV��������RI�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�
PHPEHUV�DUH�IHPDOH��+RZHYHU��WKH�PDMRULW\�RI�ZRPHQ�VLWWLQJ�RQ�
FRUSRUDWH�JRYHUQDQFH�FRPPLWWHHV�DUH�QRW�LQGHSHQGHQW��2XW�RI����
IHPDOH�GLUHFWRUV�VLWWLQJ�RQ�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHHV��
RQO\����DUH�LQGHSHQGHQW�

%DQNV�DUH�VXEMHFW�WR�GLIIHUHQW�UHJXODWLRQV�LQ�7XUNH\�ZLWK�UHVSHFW�
WR� PDQGDWRU\� ERDUG� FRPPLWWHHV�� ,Q� DGGLWLRQ� WR� WKH�$XGLW� DQG�
&RUSRUDWH�*RYHUQDQFH�&RPPLWWHHV�� EDQNV�PXVW� KDYH� D�&UHGLW�
&RPPLWWHH��7DEOH����� VKRZV� WKDW� WKH� UHSUHVHQWDWLRQ�RI�ZRPHQ�
LQ�&UHGLW�&RPPLWWHHV�RI�EDQNV� LV�RQO\�������:H�GR�QRW�UHSRUW�
WKH�LQGHSHQGHQW�GLUHFWRUV�LQ�&UHGLW�&RPPLWWHHV�IRU�EDQNV�VLQFH�
FRUSRUDWH�JRYHUQDQFH�UHJXODWLRQV�FDWHJRUL]H�DOO�FUHGLW�FRPPLWWHH�
PHPEHUV�DV�LQGHSHQGHQW�UHJDUGOHVV�RI�WKHLU�FRPSOLDQFH�ZLWK�WKH�
LQGHSHQGHQFH�FULWHULD�WKDW�LV�DSSOLFDEOH�WR�DOO�RWKHU�FRPSDQLHV��

2120 Women on Board - Turkey Women on Board - Turkey



Table 3.10: Overview and breakdown of independent members on Board Committees 
in 2013

2013

Number 
(#) %

APPOINTMENTS

,QFUHDVH�LQ�WRWDO�QXPEHU�RI�GLUHFWRUVKLSV�LQ�%,67 ��� -

New female board appointments �� 32.2%

New independent female appointments 27 35.5%

1HZ�QRQ�H[HFXWLYH�IHPDOH�DSSRLQWPHQWV 44 57.9%

1HZ�H[HFXWLYH�IHPDOH�DSSRLQWPHQWV 5 ����

1HZ�IHPDOH�DSSRLQWPHQWV��ZRPHQ�HLWKHU�DI¿OLDWHG�ZLWK�WKH�
FRQWUROOLQJ�IDPLO\�RU�VKDUHKROGHU� 25 32.9%

1HZ�H[HFXWLYH�IHPDOH�DSSRLQWPHQWV�

�ZRPHQ�HLWKHU�DI¿OLDWHG�ZLWK�WKH�FRQWUROOLQJ�IDPLO\�RU�
VKDUHKROGHU� 4 �����

1HZ�QRQ�H[HFXWLYH�IHPDOH�DSSRLQWPHQWV��ZRPHQ�HLWKHU�
DI¿OLDWHG�ZLWK�WKH�FRQWUROOLQJ�IDPLO\�RU�VKDUHKROGHU� 21 84.0%

RESIGNATIONS

)HPDOH�ERDUG�UHVLJQDWLRQV 43 -

,QGHSHQGHQW�IHPDOH�UHVLJQDWLRQV 9 20.9%

1RQ�H[HFXWLYH�IHPDOH�UHVLJQDWLRQV 25 58.1%

([HFXWLYH�IHPDOH�UHVLJQDWLRQV 9 20.9%

)HPDOH�UHVLJQDWLRQV��ZRPHQ�HLWKHU�DI¿OLDWHG�ZLWK�WKH�
FRQWUROOLQJ�IDPLO\�RU�VKDUHKROGHU� 22 51.2%

([HFXWLYH�IHPDOH�UHVLJQDWLRQV�

�ZRPHQ�HLWKHU�DI¿OLDWHG�ZLWK�WKH�FRQWUROOLQJ�IDPLO\�RU�
VKDUHKROGHU� 5 22.7%

1RQ�H[HFXWLYH�IHPDOH�UHVLJQDWLRQV�

�ZRPHQ�HLWKHU�DI¿OLDWHG�ZLWK�WKH�FRQWUROOLQJ�IDPLO\�RU�
VKDUHKROGHU� 17 77.3%

NET INCREASE IN FEMALE DIRECTORS 33 -

����7UHQGV�LQ�%,67����
%,67����� UHSUHVHQWV� WKH� ODUJHVW� OLVWHG� FRPSDQLHV� LQ�7XUNH\��7KH�
FKDQJHV� LQ� WKH� UHSUHVHQWDWLRQ� RI� ZRPHQ� RQ� FRUSRUDWH� ERDUGV�
IURP������WR������DUH�VKRZQ�LQ�7DEOH��������&RPSDUHG�ZLWK�WKH�
������RI�WKH�IXOO�VDPSOH��%,67�����LV�PRUH�GLYHUVH�ZLWK�����RI�WKH�
FRPSDQLHV�KDYLQJ�DW�OHDVW�RQH�IHPDOH�GLUHFWRU��KRZHYHU�WKH�UDWLR�
RI� IHPDOH�GLUHFWRUV� LQ�%,67�����DW�������� LV�VOLJKWO\�ZRUVH�WKDQ�
WKH�������RI�WKH�IXOO�VDPSOH��

7KH�DYHUDJH�FKDQJH�LQ�SHUFHQWDJH�RI�ZRPHQ�RQ�ERDUGV�IURP������
WR������LV��������

Table 3.11: Changes in ratio of women in BIST-100  (2008-2013)

2013 2012 2011 2010 2009 2008

:RPHQ�RQ�%RDUGV 11.25% 10.02% 10.88% 9.82% 8.77% �����

Companies with at least 1 female 
member �� 54 - - - -

Companies with at least 3 female 
members 9 � - - - -

Companies with no female members 37 �� - - - -

&RPSDQLHV�ZLWK�IHPDOH�FKDLU 7 7 - - - -

Table 3.8: Women on Credit Committees (banks only) in 2013

Percentages and numbers are calculated based on data from 353 companies (out of 427) that have 
LGHQWLÀHG�WKHLU�FRPPLWWHHV�DV�RI����-XO\������

2013

Number 
(#)

% of total 
Credit 

committee 
seats

Total number of Credit Committee Seats 54 -

&UHGLW�&RPPLWWHH�6HDWV�2FFXSLHG�E\�:RPHQ� 5 9.3%

$Q�DQDO\VLV�RI�WKH�ÀJXUHV�DERYH�VKRZV�WKDW�����RI�LQGHSHQGHQW�
ZRPHQ� GLUHFWRUV� DQG� ���� RI� LQGHSHQGHQW� PDOH� GLUHFWRUV� DUH�
HOHFWHG� WR� ERDUG� FRPPLWWHHV�� D� ELDV� WRZDUGV� PHQ�� 7DEOH� ����
VXJJHVWV� WKDW� LW� LV� DOVR� OHVV� OLNHO\� WKDW� ZRPHQ� ZLOO� EH� HOHFWHG�
DV� WKH� FKDLU� RI� D� ERDUG� FRPPLWWHH�� �$VVXPLQJ� WKDW� FRPSDQLHV�
FRPSOLHG�ZLWK�WKH�UHJXODWLRQ��ZKLFK�UHTXLUHV�WKH�FKDLUV�RI�ERDUG�
FRPPLWWHHV�WR�EH�LQGHSHQGHQW��RQO\����RI� LQGHSHQGHQW�ZRPHQ�
GLUHFWRUV�ZHUH�DSSRLQWHG�DV�WKH�DXGLW�FRPPLWWHH�FKDLU�ZKHUHDV�
WKH�ÀJXUH�LV�����RI�LQGHSHQGHQW�PDOH�GLUHFWRUV��7KH�VLWXDWLRQ�LV�
ZRUVH�IRU�FRUSRUDWH�JRYHUQDQFH�FRPPLWWHHV�DQG�HYHQ�ZRUVH�IRU�
EDQNV�

Table 3.9: Overview of female directorships as a percentage of all BIST board seats 
and independent female directorships as a percentage of all BIST independent 
directors in 2012 and 2013

2013 2012

Number 
(#)

% of 
companies

Number 
(#)

% of 
companies

1XPEHU�RI�FRPSDQLHV 353 - 412 -

Companies with a Female Audit 
Committee Chair 20 5.7% 18 4.4%

Companies with a Female Corporate 
*RYHUQDQFH�&RPPLWWHH�&KDLU 14 4.0% 11 2.7%

Companies with a Female Credit 
&RPPLWWHH�&KDLU��IRU�EDQNV�RQO\� 0 0% - -

����1HZ�$SSRLQWPHQWV
$�FRPSDULVRQ�RI� FKDQJH� LQ� QHZ� DSSRLQWPHQWV� DQG� UHVLJQDWLRQV�
RI� ZRPHQ� RQ� ERDUGV� DV� GHPRQVWUDWHG� LQ�7DEOH� ����� VKRZV� D�
SUHIHUHQFH�IRU�QRPLQDWLQJ�WKH�ZRPHQ�FDQGLGDWHV�WR�LQGHSHQGHQW�
SRVLWLRQV�LI�ZRPHQ�DUH�QRPLQDWHG�DW�DOO������RI�ZRPHQ�GLUHFWRUV�
DUH� DSSRLQWHG� WR� LQGHSHQGHQW� GLUHFWRU� SRVWV� DOWKRXJK� WKH�
SHUFHQWDJH� RI� LQGHSHQGHQW� GLUHFWRUV� LQ� %,67� LV�PXFK� ORZHU� DW�
������

5HVLJQDWLRQ�ÀJXUHV�VKRZ�WKDW�PRVW�RI�WKH�IHPDOH�GLUHFWRUV�ZKR�
VWHSSHG� GRZQ� IURP� WKHLU� SRVWV� DUH� DIÀOLDWHG� ZLWK� FRQWUROOLQJ�
IDPLOLHV�DQG�WKH\�ZHUH�QRW�LQ�H[HFXWLYH�UROHV��
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����:RPHQ�DQG�0HQ�KROGLQJ�
0XOWLSOH�'LUHFWRUVKLSV

2Q� %,67� ERDUGV�� XVLQJ� -XO\� ����� GDWD�� ���� ZRPHQ� KROG� ����
GLUHFWRUVKLSV��$V�SUHVHQWHG� LQ�7DEOH� ������ WKHUH� LV� QR� VLJQLÀFDQW�
GLIIHUHQFH�EHWZHHQ�WKH�QXPEHU�RI�PXOWLSOH�GLUHFWRUVKLSV�KHOG�E\�
women and men. 

7KH�SHUFHQWDJH�RI�ZRPHQ�KROGLQJ�PXOWLSOH�GLUHFWRUVKLSV�LV�������
����ZRPHQ�RXW�RI�������DQG�WKH�SHUFHQWDJH�RI�PHQ�KROGLQJ�PXOWLSOH�
GLUHFWRUVKLSV� LV������� �����PHQ�RXW�RI��������7KLV�GDWD� FOHDUO\�
VKRZV�WKDW�WKH�DUJXPHQW�RQ�ZRPHQ�EHLQJ�H[KDXVWHG�VHUYLQJ�RQ�
PXOWLSOH�VHDWV�GXH�WR�OLPLWHG�WDOHQW�LV�QRW�UHOHYDQW�IRU�7XUNH\�\HW�

Table 3.12: Women and men holding multiple directorships in 2013

Total 
GLUHFWRU-

ships

No of 
ind

1 
seat

2 
seats

3
seats

4 
seats

5 
seats

�
seats

7
seats

8
seats

$OO�GLUHFWRUV 3002 2340 1915 277 94 30 18 3 1 2

0DOH�GLUHFWRUV ���� ���� ���� 242 84 27 17 2 1 2

)HPDOH�GLUHFWRUV 352 279 229 35 10 3 1 1 - -

����)HPDOH�'LUHFWRUV�LQ�
Different Industries

7DEOH� ����� SUHVHQWV� DQ� RYHUYLHZ� RI� ZRPHQ� VHUYLQJ� RQ� %,67�
FRPSDQ\� ERDUGV� LQ� GLIIHUHQW� VHFWRUV�� ,W� PDNHV� OLWWOH� VHQVH� WR�
draw conclusions for industries in which less than a dozen listed 

FRPSDQLHV�DUH�RSHUDWLQJ��H�J��PLQLQJ��DJULFXOWXUH��ZRRG�SURGXFWV�
DQG�ÀVKLQJ�HWF����)RU�WKH�UHPDLQLQJ�VHFWRUV�WKHUH�LV�QR�VLJQLÀFDQW�
GLIIHUHQFH�LQ�ZRPHQ·V�UHSUHVHQWDWLRQ�RQ�ERDUGV�EHWZHHQ�GLIIHUHQW�
LQGXVWULHV�� ZKHUH� WKH� VHFWRU� KDV� PRUH� WKDQ� ��� FRPSDQLHV���
0DQXIDFWXULQJ��ÀQDQFH��WHFKQRORJ\�DQG�VHUYLFH�VHFWRUV�DOO�KDYH�D�
VLPLODU�SHUFHQWDJH�RI�FRPSDQLHV�ZLWK�IHPDOH�GLUHFWRUV�DURXQG�����
DQG�SHUFHQWDJH�RI�IHPDOH�GLUHFWRUV�YDULHV�IURP������LQ�WHFKQRORJ\�
WR�������LQ�PDQXIDFWXULQJ�DQG�������LQ�ÀQDQFH�VHFWRUV��

Table 3.13: Female directors in different industries

Total # of 
companies

Companies with 
female directors

Total # of 
director-

ships

Female 
directorships

# # % # # %

(GXFDWLRQ��+HDOWK��6SRUWV�
DQG�2WKHU�6RFLDO�6HUYLFHV � 0 0% 44 0 0%

(OHFWULFLW\�*DV�DQG�:DWHU 5 4 80% 33 4 12.1%

(QHUJ\ 1 0 0% 12 0 0%

$GPLQLVWUDWLYH�DQG�6XSSRUW�
6HUYLFHV 2 1 50% 11 1 9.1%

0DQXIDFWXULQJ�,QGXVWU\ 190 104 54.7% 1320 ��� 11.8%

&RQVWUXFWLRQ�DQG�3XEOLF�
:RUNV � 2 33.3% 40 3 7.5%

0LQLQJ � 5 83.3% 39 7 18.0%

)LQDQFLDO�,QVWLWXWLRQV 145 85 ����� ���� 131 12.3%

3URIHVVLRQDO��6FLHQWL¿F��DQG�
7HFKQLFDO�$FWLYLWLHV 1 0 0% 3 0 0%

$JULFXOWXUH��:RRG�3URGXFWV�
DQG�)LVKLQJ 3 3 100% 17 � 35.3%

7HFKQRORJ\ �� 9 ����� 105 10 9.5%

:KROHVDOH�DQG�5HWDLO�7UDGH��
Hotels and Restaurants 33 18 ����� 227 23 10.1%

7UDQVSRUWDWLRQ��7HOHFRP-
PXQLFDWLRQ��DQG�6WRUDJH 12 5 41.7% 84 � 7.1%

Edwin Smelt, 
Co-Chair of Egon Zehnder Diversity Council

“Women leaders in Turkey play 
a major role in the country’s 
economy. We are pleased to 
bring them together at the 1st 
Women Directors Conference to 
salute their achievements and to 
discuss what more can be done to 

increase the number of women in leadership positions. 
There is clearly room for improvement, as the current 
share of seats held by women on the Istanbul Stock 
Exchange listed company boards is still at only 11.25%.  
A big compliment should go to the female leadership 
8YVOI]�EPVIEH]�LEW���%�WMKRM½GERX�RYQFIV�SJ�XLIQ�
already lead large organizations and are, rightly so, highly 
respected in Turkey but also abroad. They play a very 
important role in Turkey’s vibrant economy and growing 
stature in the world. 

As a truly global partnership comprising individuals 
from many different cultures, ethnic groups, languages, 
and beliefs, Egon Zehnder itself has a profound 
S[R�ETTVIGMEXMSR�SJ�XLI�ZEPYI�SJ�HMZIVWMX]��%W�E�½VQ�
dedicated to working with our clients to build their 
global and local talent capabilities, we understand that 
diversity and inclusion is a sound business imperative. 
Consequently, we are proud to be a partner of 
Independent Women Directors (IWD) project that 
aims to improve the position of women and increase 
the effectiveness of boards through gender diversity.”
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0RVW�UHVHDUFK�RQ�IHPDOH�GLUHFWRUV�LQ�LQGLYLGXDO�FRXQWULHV�UHSRUW�
ZRPHQ�RQ�ERDUGV�DV�D�SHUFHQWDJH�RI�WRWDO�QXPEHU�RI�GLUHFWRUV��
&URVV�FRXQWU\� VWDWLVWLFV� UHSRUWHG�E\�YDULRXV� UHVHDUFK� LQVWLWXWHV�
�H�J��&DWDO\VW��&:',�DQG�*0,��DUH�EDVHG�RQ�GLIIHUHQW�VDPSOH�VL]HV�
DQG�FRPSDULVRQV�EHWZHHQ�FRXQWULHV�PXVW�EH�UHDG�ZLWK�FDXWLRQ��

,Q�SUHVHQWLQJ�VWDWLVWLFV�RQ�ZRPHQ�RQ�ERDUGV�LQ�7XUNH\��ZH�FKRVH�D�
VOLJKWO\�GLIIHUHQW�DQG�PRUH�LQIRUPDWLYH�DSSURDFK��

����&ODVVLI\LQJ�:RPHQ�
Directors

)LUVW�RI�DOO��ZH�GLIIHUHQWLDWH�EHWZHHQ�IHPDOH�GLUHFWRUV�ZKR�VLW�
RQ�WKH�ERDUGV�DV�GLUHFW�VKDUHKROGHUV�RU�UHSUHVHQWDWLYHV�RI�
IDPLOLHV�WKDW�FRQWURO�D�ÀUP�FROOHFWLYHO\�IURP�SURIHVVLRQDO�IHPDOH�
GLUHFWRUV���,Q�PDQ\�FDVHV��WKH�IDPLO\��EDVHG�RQ�IDPLO\�FRQVWLWXWLRQ�
RU�WUDGLWLRQ��LGHQWLÀHV�WKHLU�PHPEHUV�ZKR�ZRXOG�UHSUHVHQW�WKH�
IDPLO\�RQ�WKH�ERDUG��7KRVH�QRPLQDWLRQV�DUH�SULPDULO\�EDVHG�RQ�
LQKHULWDQFH�ULJKWV��QRW�RQ�PHULW�DQG�TXDOLÀFDWLRQV�DQG�VHOHFWLRQ�
LV�IURP�D�VPDOO�SRRO�RI�IDPLO\�PHPEHUV���$OWKRXJK�WKHUH�PD\�EH�
D�ELDV�WRZDUGV�PDOH�KHLUV�DQG�SUHVHQFH�RI�ZRPHQ�RQ�WKH�ERDUGV�
FRQWULEXWHV�WR�WKH�ERDUGV·�JHQGHU�GLYHUVLW\��WKH�FRQFHSW�RI�́ JODVV�
FHLOLQJµ�LQ�7XUNH\�UHIHUV�SUHGRPLQDQWO\�WR�SURIHVVLRQDO�ZRPHQ��
7KHUHIRUH�ZH�FODVVLI\�ZRPDQ�GLUHFWRUV�DV��

�� 'LUHFWRUV�ZKR�DUH�PHPEHUV�RI�WKH�FRQWUROOLQJ�IDPLOLHV�
LQ�IDPLO\�FRQWUROOHG�ÀUPV��RU�GLUHFWRUV�ZKR�DUH�GLUHFW�
shareholders 

�� 3URIHVVLRQDO�'LUHFWRUV

)XUWKHUPRUH��ZH�FODVVLI\�DOO�ZRPDQ�GLUHFWRUV�LQ�DFFRUGDQFH�ZLWK�
WKH�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�LQ�7XUNH\�DV��

�� ([HFXWLYH
�� 1RQ�H[HFXWLYH��EXW�QRW�LQGHSHQGHQW�
�� ,QGHSHQGHQW

1RQ�H[HFXWLYH�GLUHFWRUV�PD\�QRW�TXDOLI\�IRU�LQGHSHQGHQFH�ZKHQ�
WKH\�DUH�DIÀOLDWHG�ZLWK�WKH�FRQWUROOLQJ�VKDUHKROGHUV��ZKHQ�WKH\�
KROG�VLJQLÀFDQW�SHUFHQWDJH�RI�VKDUHV�LQ�WKH�ÀUP��RU�ZKHQ�WKH\�
DUH�H[HFXWLYH�GLUHFWRUV�LQ�DIÀOLDWHG�ÀUPV�LQ�EXVLQHVV�JURXSV�

����&DOFXODWLQJ�'LYHUVLW\��
:H�GHSDUW�IURP�RWKHU�VWXGLHV��ZKLFK�RQO\�ORRNV�DW�WKH�
SHUFHQWDJH�RI�ZRPHQ�RQ�ERDUGV���:H�DUH�LQWHUHVWHG�LQ�
´GLYHUVLW\µ�UDWKHU�WKDQ�́ IHPDOH�SUHVHQFHµ��7KHUHIRUH��ZH�PHDVXUH�
JHQGHU�GLYHUVLW\�XVLQJ�%ODX·V��������LQGH[�RI�KHWHURJHQHLW\��)RU�
JHQGHU�GLYHUVLW\��%ODX·V�LQGH[�FDQ�UDQJH�IURP�]HUR��ZKHQ�WKHUH�
LV�RQO\�RQH�JHQGHU�RQ�WKH�ERDUG��WR�������ZKHQ�WKHUH�DUH�HTXDO�
QXPEHUV�RI�PHQ�DQG�ZRPHQ���*HQGHU�'LYHUVLW\�,QGH[��*',��
YDOXHV�RI�%,67�FRPSDQLHV�DUH�SUHVHQWHG�LQ�$SSHQGL[�$�DQG�WKH�
WRS�VFRULQJ�FRPSDQLHV�DUH�OLVWHG�LQ�7DEOH�����

����&DOFXODWLQJ�3RZHU
:H�WDNH� LQWR�FRQVLGHUDWLRQ�QRW�RQO\�WKH�H[LVWHQFH�EXW�DOVR�WKH�
LQÁXHQFH� RI� ZRPHQ� RQ� ERDUGV�� 3RZHU� UHSUHVHQWV� WKH� DELOLW\�
WR� H[HUW� LQÁXHQFH� RQ� GHFLVLRQ�PDNLQJ��:H� GHÀQH� ÀYH� VRXUFHV�
RI� FRPSDUDWLYH� SRZHU� DV� ¶LQÁXHQFH� YDULDEOHV·� DGRSWHG� IURP�
)LQNHOVWHLQ·V�WD[RQRP\��������

�� 3UHVHQFH�RI�:RPHQ���:��SHUFHQWDJH�RI�IHPDOH�GLUHFWRUV�LQ�
WKH�ERDUG��

�� &RPPLWWHH�0HPEHUVKLS���:%&��SHUFHQWDJH�RI�VHDWV�RFFXSLHG�
E\�ZRPHQ�LQ�DOO�ERDUG�FRPPLWWHHV��

�� 3URIHVVLRQDO�$XWKRULW\���:3��SHUFHQWDJH�RI�IHPDOH�GLUHFWRUV�
DPRQJ�DOO�SURIHVVLRQDO�GLUHFWRUV���SURIHVVLRQDO�GLUHFWRUV�
H[FOXGH�IDPLO\�PHPEHUV�DQG�VKDUHKROGHUV�

�� ,QGHSHQGHQFH�3RZHU���:,��SHUFHQWDJH�RI�LQGHSHQGHQW�IHPDOH�
GLUHFWRUV�DPRQJ�DOO�LQGHSHQGHQW�GLUHFWRUV��

�� &KDLU�3RZHU���:&��D�ELQDU\�YDULDEOH����LI�WKH�FKDLU�LV�D�ZRPDQ��
��RWKHUZLVH��

:H�DOVR�UHIHU� WR�SUHYLRXV�UHVHDUFK� �.UDPHU��.RQUDG�DQG�(UNXW�
������DQG�XVH�DQ�DGMXVWPHQW�YDULDEOH�IRU�ERDUGV�ZLWK�PRUH�WKDQ�
WZR� IHPDOH� GLUHFWRUV� E\� GHGXFWLQJ� WZR� IURP� WRWDO� QXPEHU� RI�
IHPDOH�GLUHFWRUV��:��

:H� WKHQ� GHÀQH�:RPHQ� (PSRZHUHG� %RDUG� ,QGH[� �:(,�� DV�
follows1�

WEBI = a (%W) + b (%WBC) + c (% WP) + 

   d (% WI) + e (WC) + f (W-2) 

1 We are grateful to our colleagues  Özgecan Koçak, PhD and. IĪÒR�+�PIV��4L(�
who helped us formulate the Index.

Chapter 4

WOMEN ENPOWERMENT INDEX

´7KH�PDJLF�VHHPV�WR�RFFXU�ZKHQ�WKUHH�RU�PRUH�ZRPHQ�VHUYH�
RQ�D�ERDUG�WRJHWKHU��6XGGHQO\�KDYLQJ�ZRPHQ�LQ�WKH�URRP�
EHFRPHV�D�QRUPDO�VWDWH�RI�DIIDLUV��1R�ORQJHU�GRHV�DQ\�RQH�
ZRPDQ�UHSUHVHQW�WKH�¶ZRPDQ·V�SRLQW�RI�YLHZ·�EHFDXVH�WKH�
ZRPHQ�H[SUHVV�GLIIHUHQW�YLHZV�DQG�RIWHQ�GLVDJUHH�ZLWK�HDFK�
RWKHU��:RPHQ�VWDUW�EHLQJ�WUHDWHG�DV�LQGLYLGXDOV�ZLWK�GLIIHUHQW�
SHUVRQDOLWLHV��VW\OHV��DQG�LQWHUHVWV��:RPHQ·V�WHQGHQFLHV�WR�
EH�PRUH�FROODERUDWLYH��EXW�DOVR�WR�EH�PRUH�DFWLYH�LQ�DVNLQJ�
TXHVWLRQV�DQG�UDLVLQJ�GLIIHUHQW�LVVXHV��VWDUW�WR�EHFRPH�WKH�
ERDUGURRP�QRUP��:H�ÀQG�WKDW�KDYLQJ�WKUHH�RU�PRUH�ZRPHQ�RQ�
a board can create a critical mass where women are no longer 

VHHQ�DV�RXWVLGHUV�DQG�DUH�DEOH�WR�LQÁXHQFH�WKH�FRQWHQW�DQG�
SURFHVV�RI�ERDUG�GLVFXVVLRQV�PRUH�VXEVWDQWLDOO\�µ�&ULWLFDO�0DVV�
6WXG\��.UDPHU��.RQUDG�DQG�(UNXW�������
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7KHUH�LV�QR�SULRU�UHVHDUFK�WKDW�ZH�FDQ�XVH�WR�DVVLJQ�ZHLJKWV�WR�
HDFK�RI�WKH�YDULDEOHV�UHSUHVHQWLQJ�LQÁXHQFH��,Q�WKH�DEVHQFH�RI�DQ\�
SUHFHGHQFH��ZH�XVHG�D�TXDVL�PLQL�'HOSKL�PHWKRG�WR�HVWLPDWH�WKH�
ZHLJKWV�RI�HDFK�YDULDEOH�E\�DVNLQJ�,:'�3URMHFW·V�$GYLVRU\�%RDUG�
PHPEHUV� �H[SHUWV� LQ�ERDUG�SURFHVVHV�� WKHLU�RSLQLRQV��:H� WKHQ�
FDOFXODWH�WKH�:(,�E\�WZR�PHWKRGV�

�� %\�JLYLQJ�HTXDO�ZHLJKW�RI�RQH�WR�DOO�YDULDEOHV�
�D E F G H I ���

�� %\�DVVLJQLQJ�D�ZHLJKW�WR�HDFK�YDULDEOH�HTXDO�WR�WKH�DYHUDJH�RI�
��H[SHUWV·�SURSRVHG�ZHLJKWV��

:RPHQ�(PSRZHUHG�%RDUG�,QGH[��:(%,��DQG�$GMXVWHG�:RPHQ�
(PSRZHUHG� %RDUG� ,QGH[� �:(%,�$�� YDOXHV� IRU� %,67� FRPSDQLHV�
DUH�SUHVHQWHG�LQ�$SSHQGL[�$�DQG�WKH�WRS�VFRULQJ�FRPSDQLHV�DUH�
OLVWHG�LQ�7DEOH�����DQG�����UHVSHFWLYHO\��7DEOH�����SUHVHQWV�WKH�WRS�
VFRULQJ� ��� FRPSDQLHV� EDVHG� RQ� D� VLPSOH� SHUFHQWDJH� YDOXH� RI�
IHPDOH�GLUHFWRUV�RQ�ERDUG��7KH� WRS���� FRPSDQLHV� LQ�:(%,� DQG�
:(%,�$�RYHUODS�ZLWK�D�VOLJKW�GLIIHUHQFH�LQ�WKH�UDQNLQJ��

,Q�RXU� IXWXUH�ZRUN��ZH� LQWHQG� WR�HVWLPDWH� WKH�ZHLJKWV�RI� HDFK�
LQÁXHQFH�YDULDEOH�E\�HPSLULFDO�UHVHDUFK��

:H� SUHVHQW� *',��:(%,� DQG�:(%,�$� YDOXHV� WRJHWKHU� ZLWK� WKH�
SHUFHQWDJH�RI�ZRPHQ�RQ�ERDUG�IRU�HDFK�%,67�FRPSDQ\�ZLWK�DW�
OHDVW�RQH�IHPDOH�GLUHFWRU��LQ�$SSHQGL[�$�

Table 4.1: Top 10 companies in Gender Diversity Index (GDI) using Blau’s 
Heterogeneity Index

Rank Company Value

1 <$35$.�6h7�9(�%(6ø�dø)7/ø./(5ø�6$1$<øø�9(�7ø&$5(7 0.50

2 '2ö$1�ùø5.(7/(5�*58%8�+2/'ø1*�$�ù� 0.49

3 087/8�$.h�9(�0$/=(0(/(5ø�6$1$<ø�$�ù� 0.49

4 '(5ø02'�.21)(.6ø<21�$<$..$%,�'(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.49

5 *(56$1�(/(.75ø.�7ø&$5(7�9(�6$1$<øø�$�ù� 0.49

� 0$57,�27(/�øù/(70(/(5ø�$�ù� 0.49

7 785&$6�3(752/�$�ù� 0.49

8 7h5.�78%25*�%ø5$�9(�0$/7�6$1$<øø�$�ù� 0.49

9 (*(3/$67�(*(�3/$67ø.�7ø&$5(7�9(�6$1$<ø�$�ù� 0.48

10 7$=(�.858�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� 0.48

Table 4.2: Top 10 companies in Women Empowered Board Index (WEBI) with all 
MR¾YIRGI�ZEVMEFPIW�LEZMRK�ER�IUYEP�[IMKLX

Rank Company Value

1 785&$6�3(752/�$�ù� ����

2 0$57,�27(/�øù/(70(/(5ø�$�ù� ����

3 /2*2�<$=,/,0�6$1$<ø�9(�7ø&$5(7�$�ù� 2.50

4 7h5.�78%25*�%ø5$�9(�0$/7�6$1$<øø�$�ù� 2.50

5 +h55ø<(7�*$=(7(&ø/ø.�9(�0$7%$$&,/,.�$�ù� 2.33

� '2ö$1�ùø5.(7/(5�*58%8�+2/'ø1*�$�ù� 2.08

7 0(5.2�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� 1.91

8 %(5.26$1�<$/,7,0�9(�7(&5ø7�0$''(/(5ø�h5(7ø0�9(�7ø&�� 1.90

9 <$35$.�6h7�9(�%(6ø�dø)7/ø./(5ø�6$1$<øø�9(�7ø&$5(7 1.83

10 *(56$1�(/(.75ø.�7ø&$5(7�9(�6$1$<øø�$�ù� 1.82

Table 4.3: Top 10 companies in Adjusted Women Empowered Board Index (WEBI-A) 
[MXL�[IMKLXW�EWWMKRIH�XS�IEGL�MR¾YIRGI�ZEVMEFPI�FEWIH�SR�I\TIVX�STMRMSR�

Rank Company Value

1 785&$6�3(752/�$�ù� 1.91

2 7h5.�78%25*�%ø5$�9(�0$/7�6$1$<øø�$�ù� 1.77

3 0$57,�27(/�øù/(70(/(5ø�$�ù� 1.74

4 /2*2�<$=,/,0�6$1$<ø�9(�7ø&$5(7�$�ù� 1.7

5 +h55ø<(7�*$=(7(&ø/ø.�9(�0$7%$$&,/,.�$�ù� 1.54

� %(5.26$1�<$/,7,0�9(�7(&5ø7�0$''(/(5ø�h5(7ø0�9(�7ø&�� 1.33

7 0(5.2�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� 1.31

8 '2ö$1�ùø5.(7/(5�*58%8�+2/'ø1*�$�ù� 1.27

9 *(56$1�(/(.75ø.�7ø&$5(7�9(�6$1$<øø�$�ù� 1.27

10 <$35$.�6h7�9(�%(6ø�dø)7/ø./(5ø�6$1$<øø�9(�7ø&$5(7 ����

Table 4.4: Top 10 companies with the highest percentage of women on board

Rank Company Value

1 6$1ø)2$0�6h1*(5�6$1$<ø�9(�7ø&$5(7�$�ù� ��

2 (*(3/$67�(*(�3/$67ø.�7ø&$5(7�9(�6$1$<ø�$�ù� ��

3 7$=(�.858�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� ��

4 '2ö$1�ùø5.(7/(5�*58%8�+2/'ø1*�$�ù� 55

5 <$35$.�6h7�9(�%(6ø�dø)7/ø./(5ø�6$1$<øø�9(�7ø&$5(7 50

� 087/8�$.h�9(�0$/=(0(/(5ø�6$1$<øø 50

7 '(5ø02'�.21)(.6ø<21�$<$..$%,�'(5ø�6$1$<ø�9(�7ø&$5(7 42

8 *(56$1�(/(.75ø.�7ø&$5(7�9(�6$<$<øø 42

9 0$57,�27(/�øù/(70(/(5ø 42

10 TURCAS PETROL 42
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7KLV�UHSRUW�LQWHQGV�WR�VHUYH�DV�D�UHIHUHQFH�IRU�WKH�JHQGHU�GLYHUVLW\�
RI� ERDUGV� LQ� 7XUNH\� DJDLQVW� WKH� EDFNJURXQG� RI� LQWHUQDWLRQDO�
GHYHORSPHQWV��,W�VXPPDUL]HV�WKH�FKDQJHV�LQ�WKH�GLUHFWRUVKLS�KHOG�
E\�ZRPHQ�LQ�WKH�ERDUGV�RI�FRPSDQLHV�OLVWHG�LQ�%,67�VLQFH������
-DQXDU\��ZKHQ�WKH�FDSLWDO�PDUNHWV�UHJXODWRU�&0%7�DPHQGHG�WKH�
FRUSRUDWH� JRYHUQDQFH� SULQFLSOHV� WR� UHFRPPHQG� LQFOXVLRQ� RI� DW�
OHDVW�RQH�IHPDOH�GLUHFWRU�LQ�OLVWHG�FRPSDQLHV·�ERDUGV���

,:'� SURMHFW� ZDV� ODXQFKHG� LQ� UHVSRQVH� WR� %,67� FRPSDQLHV·�
LJQRUDQFH� RI� &0%7·V� UHFRPPHQGDWLRQ� GXULQJ� ����� DQG� �����
JHQHUDO� PHHWLQJV�� WR� KHOS� OLVWHG� FRPSDQLHV� ÀQG� VXLWDEOH� IHPDOH�
FDQGLGDWHV� IRU� LQGHSHQGHQW� GLUHFWRUVKLS� SRVLWLRQV�� 7KURXJK�
WKH�SURMHFW��ZH�ZHUH�DEOH� WR� IDFLOLWDWH� DSSRLQWPHQW�RI��� IHPDOH�
GLUHFWRUV�WR�%,67�FRPSDQLHV��7KH�DQDO\VLV�SUHVHQWHG� LQ�&KDSWHU�
�� VKRZV� WKDW� WKHUH� LV� D� SRVLWLYH� EXW� VORZ� WUHQG� WR� DSSRLQW�
SURIHVVLRQDO�ZRPHQ�WR�LQGHSHQGHQW�GLUHFWRU�SRVLWLRQV�SDUWO\�GXH�
WR�RXU�HIIRUWV�� �+RZHYHU�� WKH�ÀJXUHV�VKRZ�WKDW� WKHUH� LV�D� WKLFN�
JODVV�FHLOLQJ�LQ�7XUNH\�IRU�ZRPHQ�WR�ULVH�WR�WKH�ERDUG�

����&ODVVLI\LQJ�:RPHQ�
Directors

,Q�RUGHU�WR�XQGHUVWDQG�WKH�UHDVRQV�EHKLQG�WKH�ODFN�RI�LPSURYHPHQW�
LQ�JHQGHU�GLYHUVLW\�LQ�ERDUGV��ZH�KDYH�XVHG�WZR�PHWKRGV�

�� :H�VHOHFWHG���FRPSDQLHV�WKDW�KDG�RQO\�PDOH�GLUHFWRUV�RQ�
WKHLU�ERDUGV�DQG�UHTXHVWHG�D�PHHWLQJ�ZLWK�WKH�FKDLUPDQ�RU�
D�GLUHFWRU�WR�GLVFXVV�WKHLU�ERDUG�GLYHUVLW\�SROLFLHV�DQG�RIIHU�
KHOS�WR�ÀQG�VXLWDEOH�IHPDOH�FDQGLGDWHV�IRU�WKH�ERDUG�

�� :H�ERXJKW�VKDUHV�LQ����%,67�FRPSDQLHV�WKDW�KDG�QR�IHPDOH�
GLUHFWRUV��DQG�SDUWLFLSDWHG�LQ�WKH�DQQXDO�JHQHUDO�DVVHPEOLHV�
�$*0��E\�PHDQV�RI�WKH�(OHFWURQLF�*HQHUDO�0HHWLQJ�3ODWIRUP�
�H�*(0��

5.1.1 'LVFXVVLRQV�ZLWK�&RPSDQLHV�

:LWK�RQH�H[FHSWLRQ�� DOO� WKH�FRPSDQLHV�ZH�DVNHG� IRU�D�PHHWLQJ�
DFFHSWHG�RXU�UHTXHVW��7KH�FRPSDQLHV�ZHUH�FKRVHQ�DPRQJ�WKRVH�
ZLWK�ZKLFK�ZH�KDG�SUHYLRXV�FRQWDFW��7KH�GLVFXVVLRQV�UHYHDOHG�WKDW�
7XUNLVK�FRPSDQLHV�DUH�LQ�IDYRU�RI�KDYLQJ�ZRPHQ�RQ�WKHLU�ERDUGV�
from the outset. Our observations suggest that the main obstacle 

LQ�LPSURYLQJ�WKH�JHQGHU�GLYHUVLW\�LQ�ERDUGV�LV�WKH�LQVLGHU�GRPLQDWHG�
QDWXUH�RI�WKH�ERDUGV�LQ�7XUNH\��7KH�PHPEHUV�RI�LQVLGHU�GRPLQDWHG�
ERDUGV�UDUHO\�FKDQJH�DV�FRQWUROOLQJ�VKDUHKROGHUV��DQG�WKHLU�WUXVWHG�
DIÀOLDWHV�RFFXS\�WKH�ERDUG�VHDWV��0DOH�RU�IHPDOH��WKHUH�DUH�VLPSO\�
QR�VSDFHV�IRU�RXWVLGHUV�LQ�WKHVH�HQWUHQFKHG�ERDUGV�H[FHSW�IRU�WKH�
&(21��:KLOH�LQWURGXFWLRQ�RI�D�PDQGDWRU\�TXRWD�IRU�LQGHSHQGHQW�
GLUHFWRUV�LQ������FUHDWHG�VRPH�VSDFH�IRU�SURIHVVLRQDO�GLUHFWRUV��
WKH�DSSRLQWPHQWV�OHG�WR�GLOXWLRQ�RI�ZRPHQ�HYHQ�IXUWKHU��

1 30% of the companies do not even include the CEOs in the board when s/he is 
an outsider (Ararat, Black and Yurtoglu, 2013).

:H�DVNHG�WKH�GLUHFWRUV�ZH�PHW�DERXW�WKH�SRVVLELOLW\�RI�UHSODFLQJ�
PDOH� LQGHSHQGHQW� GLUHFWRUV� ZLWK� ZRPHQ� LQ� WKH� QH[W� JHQHUDO�
PHHHWLQJ��7KH\�ZHUH�UHOXFWDQW�WR�FRQVLGHU�D�FKDQJH�EHIRUH�DW�OHDVW�
��\HDUV��7KH�RSHQLQJV�LQ�WKH�ERDUGV�LQ�WKH�IXWXUH�DUH�OLNHO\�WR�EH�
IRU�LQGHSHQGHQW�GLUHFWRU�SRVLWLRQV�ZKHQ�D�PDOH�GLUHFWRU�ORVHV�KLV�
LQGHSHQGHQFH�DIWHU�VHUYLQJ���\HDUV��WKH�OHJDO�OLPLW�IRU�PDLQWDLQLQJ�
LQGHSHQGHQFH��

:H�XQGHUVWDQG� WKDW�PRVW� FRPSDQLHV� ODFN� D� IRUPDO� QRPLQDWLRQ�
SURFHVV�DQG��LQGHSHQGHQW�GLUHFWRUV�DUH�LQYLWHG�WR�MRLQ�WKH�ERDUG�RQ�
WKH�EDVLV�RI�IDPLOLDULW\�DQG�RU�VRFLDO�WLHV��:KHQ�ZH�DVNHG�ZKHWKHU�
WKH�ERDUG�KDV�D�IRUPDO�GLUHFWRU�HYDOXDWLRQ�SURFHVV��ZH�ZHUH�WROG�
WKDW� LW�ZRXOG� EH�´LPSROLWHµ��2XU� REVHUYDWLRQV� VXJJHVW� WKDW� WKH�
�����DPHQGPHQWV�LQ�WKH�&RUSRUDWH�*RYHUQDQFH�3ULQFLSOHV��ZKLFK�
DOVR�PDQGDWH�HVWDEOLVKPHQW�RI�QRPLQDWLRQ�FRPPLWWHHV��ZHUH�YHU\�
WLPHO\�EXW�SRRUO\�LPSOHPHQWHG�

������Annual General Meetings 

2XU� FROODERUDWLRQ� ZLWK� VKDUHKROGHUV� SURYLGHG� IXUWKHU� LQVLJKWV��
7XUNH\�ZDV�WKH�ÀUVW�FRXQWU\�LQ�WKH�ZRUOG�WR�PDQGDWH�HOHFWURQLF�
JHQHUDO� DVVHPEOLHV� IRU� DOO� OLVWHG� FRPSDQLHV�� 6R�FDOOHG� H�*(0V�
DOORZ� VKDUHKROGHUV� WR� XVH� WKHLU� ULJKW� WR� DVN� TXHVWLRQV� RQ�OLQH�
GXULQJ�WKH�PHHWLQJV��:H�GLUHFWHG�WKH�TXHVWLRQ�́ :K\�KDYHQ·W�\RX�
QRPLQDWHG�DQ\�IHPDOH�GLUHFWRUV�WR�WKH�ERDUG"µ�WR�WKH�VSRNHVPHQ�
RI�WKH�FRPSDQLHV��

6RPH� FRPSDQLHV�PDGH� FRPPHQWV� LPSO\LQJ� WKDW� WKH\�ZHUH� QRW�
DZDUH�RI�WKH�UHFRPPHQGDWLRQ�LQ�WKH�3ULQFLSOHV��7KH�PRVW�FRPPRQ�
UHVSRQVH�ZH� UHFHLYHG�ZDV� WKDW� QRPLQDWLRQ�RI�ZRPHQ�ZDV� QRW�
D� OHJDO�REOLJDWLRQ��+RZHYHU�� IHZ�FRPSDQLHV�ZKLFK�KDYH�RQO\� MXVW�
QRPLQDWHG�IHPDOH�GLUHFWRUV�QRWHG�WKDW�WKH\�GLG�VR�LQ�FRQVLGHUDWLRQ�
RI�WKH�UHFRPPHQGDWLRQ�LQ�WKH�&RUSRUDWH�*RYHUQDQFH�3ULQFLSOHV��
DQG�LQ�QRWLFH�RI�WKH�FDPSDLJQV�E\�FLYLO�LQLWLDWLYHV��)HZ�FRPSDQLHV�
VWDWHG�WKDW�HYHQ�WKRXJK�WKH\�GLG�QRW�QRPLQDWH�D�IHPDOH�GLUHFWRU�
LQ� WKH�FXUUHQW�PHHWLQJ�� WKH\� WRRN� WKH�GHFLVLRQ� WR�GR� VR�DW� WKH�
QH[W�RQH���7KHVH�UHVSRQVHV�VKRZ�WKDW�QRQ�ELQGLQJ�TXRWDV�DQG�FLYLO�
LQLWLDWLYHV�VXFK�DV� ,:'�3URMHFW�DUH�XVHIXO� LQ�FUHDWLQJ�DZDUHQHVV�
DURXQG�WKH�ERDUG�GLYHUVLW\�LVVXHV��

(YHQ�WKRXJK�FRPSDQLHV�DUH�JHQHUDOO\�QRW�NHHQ�RQ�QHZ�UHJXODWLRQV�
WKDW� LQWHUYHQH�ZLWK� WKHLU� IUHHGRP� WR� VHOHFW�PDQDJHPHQW�� VRPH�
FRPSDQLHV� PHQWLRQHG� WKDW� WKH\� ZRXOG� KDSSLO\� DSSRLQW� IHPDOH�
GLUHFWRUV� LI� WKH� UXOLQJ� ZHUH�PDGH� FRPSXOVRU\�� ,Q� D� IHZ�$*0V��
WKH� VSRNHVSHUVRQV� UHSUHVHQWLQJ� WKH� FRPSDQ\� PDGH� SHUVRQDO�
SURPLVHV�WR�SXW�DQ�HIIRUW�WR�LQFOXGH�ZRPHQ�RQ�WKH�ERDUGV�LQ�WKH�
future. 

$QRWKHU�REVHUYDWLRQ�GHULYHG�IURP�WKH�$*0V�LV�WKDW�FRPSDQLHV�
GR�QRW�FKDQJH�WKH�WUDGLWLRQDO�DSSURDFK�WR�QRPLQDWLQJ�GLUHFWRUV�
ZLWKRXW�DQ\�H[WHUQDO�LQWHUYHQWLRQ���0DQ\�FRPSDQLHV�FODLPHG�WKDW�
WKH\�VHH�QR�UHDVRQ�WR�FKDQJH�WKH�GLUHFWRUV�ZKHQ�WKH�FRPSDQ\�
LV� SHUIRUPLQJ� ZHOO�� 6RPH� FRPSDQLHV� UHIHUUHG� WR� WKH� H[LVWHQFH�
RI� IHPDOH� PHPEHUV� RQ� WKHLU� ERDUGV� LQ� WKH� SDVW� DV� D� SURRI� RI�
indiscrimination against women.

2 The resistance of companies towards quota for independent board members 
was only broken when CMB introduced a compulsory independent mem-
ber quota.

Chapter 5

PROJECT OUTCOME AND 
CONCLUSION
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6RPH�FRPSDQLHV�SRLQWHG�RXW�WKDW�WKH�QRPLQDWLRQ�ZDV�XOWLPDWHO\�
EDVHG� RQ� WKH� GHFLVLRQ� RI� WKH� FRQWUROOLQJ� VKDUHKROGHUV� DV� WKH\�
FRQWURO�WKH�PDMRULW\�RI�WKH�YRWLQJ�ULJKWV�DQG�RU�KDYH�QRPLQDWLRQ�
SULYLOHJHV��

/DFN�RI�IHPDOH�FDQGLGDWHV�DQG�XQZLOOLQJQHVV�RI�ZRPHQ�WR�VHUYH�RQ�
ERDUGV�ZHUH�WKH�OHVV�IUHTXHQWO\�SURYLGHG�UHVSRQVHV�E\�FRPSDQLHV��
7KLV�LOOXPLQDWHV�WKH�LPSRUWDQFH�RI�PDNLQJ�TXDOLÀHG�ZRPHQ�YLVLEOH�
WKURXJK�GDWDEDVHV�VXFK�DV�,:'�DQG�*OREDO�%RDUG�5HDG\�:RPHQ�
�*%5:��

����6ROXWLRQ��0DQGDWRU\�7DUJHWV�
&RQVLGHULQJ�WKDW�VRPH�FRPSDQLHV�ZHUH�QRW�DZDUH�RI�WKH�&0%7�
recommendation of including at least one female director on the 

ERDUG��WKH�ÀUVW�DFWLRQ�PXVW�EH�WR�LQFUHDVH�WKH�DZDUHQHVV�DURXQG�
WKH� LVVXH��7KH� )RUHZRUG� WR� WKLV� UHSRUW�ZULWWHQ� E\� WKH� KHDG�RI�
&0%7�SURYLGHV�VRPH�DVVXUDQFH�WKDW�WKH�UHJXODWRU\�SUHVVXUH�ZLOO�
UHPDLQ�RQ�WKH�FRPSDQLHV�DQG�QHZ�VWUDWHJLHV�PD\�EH�GHYHORSHG�
DQG� LPSOHPHQWHG� LQ� WKH�QHDU� IXWXUH��+RZHYHU��RXU�RSLQLRQ� DQG�
H[SHULHQFH� RI� WKH� LPSOHPHQWDWLRQ� RI� &RUSRUDWH� *RYHUQDQFH�
3ULQFLSOHV� LQ� 7XUNH\� LV� WKDW� FRPSDQLHV� UDUHO\� FRPSO\� ZLWK�
UHFRPPHQGDWLRQV� LQ� ERDUG� DSSRLQWPHQWV�ZKLOH� WKH� UHDO� SRZHU�
OLHV�ZLWK�WKH�FRQWUROOLQJ�VKDUHKROGHUV�LQ�PDQ\�FRPSDQLHV�

2XU� VXUYH\� DQG� UHVHDUFK� VXJJHVW� WKDW� D� SRVVLEOH� FRPSXOVRU\�
ZRPHQ� TXRWD� IRU� OLVWHG� FRPSDQLHV� ZRXOG� QRW� EH� VHYHUHO\�
RSSRVHG�E\�FRPSDQLHV���2Q�WKH�RWKHU�KDQG��OHJDO�H[SHUWV�DUJXH�
WKDW�D�FRPSXOVRU\�JHQGHU�TXRWD�FDQ�RQO\�EH�LQWURGXFHG�WKURXJK�
SDUOLDPHQWDU\� DFWLRQ� LQ�7XUNH\� UDWKHU� WKDQ� E\�PHDQV� RI� FDSLWDO�
PDUNHWV�UHJXODWLRQV��

*RLQJ�IRUZDUG��IXUWKHU�UHJXODWRU\�LQWHUYHQWLRQ�ZRXOG�EH�UHTXLUHG�
WR� FKDQJH� WKH� FXUUHQW� SLFWXUH�� :H� EHOLHYH� D� ÁH[LEOH� TXRWH�
UHJXODWLRQ�ZRXOG�VHUYH�WKH�SXUSRVH�ZKHUHE\�WKH�OLVWHG�FRPSDQLHV�
PXVW��

�� +DYH�D�OHJDO�REOLJDWLRQ�WR�VHW�GLYHUVLW\�WDUJHWV�QRW�ORZHU�WKDQ�
����ZLWKLQ�D�SUHGHÀQHG�WLPH�SHULRG�

�� 5HSRUW�RQ�WKHLU�SURJUHVV�LQ�WKH�&RUSRUDWH�*RYHUQDQFH�
&RPSOLDQFH�5HSRUW�VHFWLRQ�RI�WKHLU�DQQXDO�UHSRUWV��

1R�GRXEW��GLIIHUHQW�OHJDO�VWUDWHJLHV�ZLOO�EH�UHTXLUHG�WR�FRYHU�VWDWH�
FRQWUROOHG�FRPSDQLHV�DQG�SULYDWHO\�RZQHG�ODUJH�FRPSDQLHV�DERYH�
a certain size. 

Final Word by the Project Director

Despite research outcome about 
the correlation between gender 
HMZIVWMX]�ERH�½RERGMEP�ERH�WSGMEP�
performance in certain contexts, 
inconclusive evidence as to 
whether adding women to the 
FSEVHW�MQTVSZIW�½VQ�ZEPYI�EGVSWW�
the countries makes gender quotas 

an ethically charged political issue. Ultimately gender 
equality is about the type of society we want to live 
in and the future we want. Do we want women to 
LEZI�QSVI�MR¾YIRGI�SR�IGSRSQMG�HIGMWMSRW�ERH�LEZI�
more economic power or are we happy with the male 
HSQMRERX�FYWMRIWW�GYPXYVI�ERH�MXW�VEQM½GEXMSRW�JSV�EPP#

Melsa Ararat, PhD
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APPENDIX A: GENDER DIVERSITY 
INDEX, WOMEN EMPOWERED 
BOARDS INDEX, ADJUSTED WOMEN 
EMPOWERED BOARDS INDEX AND 
RATIO OF FEMALE DIRECTORS IN BIST 
COMPANY BOARDS 

Company Gender Diversity 
Index Value

Women Empow-
ered Index Value

Women 
Empowered Board 
Index Weighted 

Value

Ratio of Female 
Directors on the 

Board (%)

$'(/�.$/(0&ø/ø.�7ø&$5(7�9(�6$1$<ø�$�ù� 0.37 0.33 0.21 25

$)<21�dø0(172�6$1$<ø�7�$�ù� 0.27 0 0.03 ��

$.'(1ø=�*h9(1/ø.�+ø=0(7/(5ø�$�ù� 0.32 0 0.04 20

$.)(1�+2/'ø1*�$�ù� 0.27 ���� 0.13 ��

$.,1�7(.67ø/�$�ù� 0.4 0.28 0.2 28

$.6$�$.5ø/ø.�.ø0<$�6$1$<øø�$�ù� 0.18 0 0.02 10

$/$5.2�&$55,(5�6$1$<ø�9(�7ø&$5(7�$�ù 0.27 1.2 0.87 ��

$/$5.2�+2/'ø1*�$�ù� 0.37 0.25 0.17 25

$/.ø0�$/.$/ø�.ø0<$�$�ù� 0.19 0 0.02 11

$/.ø0�.$ö,7�6$1$<ø�9(�7ø&$5(7�$�ù� 0.34 0.22 0.15 22

$/7(51$7ø)%$1.�$�ù� 0.29 0.89 ���� 18

$/7,1<,/',=�0(168&$7�9(�.21)(.6ø<21�)$%5ø.$/$5,�$�ù� 0.44 ���� 0.95 33

$/7,1<8186�d(ù0(�785ø67ø.�7(6ø6/(5�$�ù� 0.24 1 ���� 14

$1$'2/8�&$0�6$1$<øø�$�ù� 0.27 ���� 0.39 ��

$1$'2/8�+$<$7�(0(./ø/ø.�$�ù� ���� 0.09 0.08 9

$1$'2/8�,68=8�272027ø9�6$1$<ø�9(�7ø&$5(7�$�ù� 0.33 0.28 0.18 21

$1(/�(/(.75ø.�352-(�7$$++h7�9(�7ø&$5(7�$�ù� 0.4 0.28 0.2 28

$1(/�7(/(.20h1ø.$6<21�(/(.7521ø.�6ø67(0/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.4 0.28 0.2 28

$5�7$5,0�25*$1ø.�*,'$ 0.44 ���� 1.1 33

$5d(/ø.�$�ù� 0.15 0.09 0.07 8

$6(/6$1�(/(.7521ø.�6$1$<ø�9(�7ø&$5(7�$�ù� 0.19 0.57 0.44 11

$7$d�ø1ù$$7�9(�6$1$<ø�$�ù� 0.4 ���� 0.44 28

$9ø9$�6ø*257$�$�ù� 0.27 0.78 0.58 ��

$<(1�(1(5-ø�$�ù� 0.24 0 0.02 14

$<*$=�$�ù� 0.19 ��� ���� 11

%$*)$ù�%$1',50$�*h%5(�)$%5ø.$/$5,�$�ù� 0.24 0.14 0.11 14

%$19ø7�%$1',50$�9ø7$0ø1/ø�<(0�6$1$<øø�$�ù� 0.32 0.5 0.34 20

%$ù7$ù�%$ù.(17�dø0(172�6$1$<ø�9(�7ø&$5(7�$�ù� 0.14 0.07 ���� 7

%$7,dø0�%$7,�$1$'2/8�dø0(172�6$1$<øø�$�ù� 0.29 0.18 0.12 18

%$7,6g.(�6g.(�dø0(172�6$1$<øø�7�$�ù� 0.29 ���� 0.25 18

%$<6$1�75$)2�5$'<$7g5/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.48 0.4 0.28 40

%(5.26$1�<$/,7,0�9(�7(&5ø7�0$''(/(5ø�h5(7ø0�9(�7ø&�� 0.48 1.9 1.33 40

%ø/ø&ø�<$7,5,0�6$1$<ø�9(�7ø&$5(7�$�ù�� 0.24 0.12 0.1 12

%ø0(.6�%ø/*ø�øù/(0�9(�',ù�7ø&$5(7�$�ù� 0.19 0.77 ���� 11

%2/8�dø0(172�6$1$<øø�$�ù� 0.24 0.14 0.12 14

%2586$1�<$7,5,0�9(�3$=$5/$0$�$�ù� 0.24 0 0.02 14

%266$�7ø&$5(7�9(�6$1$<ø�øù/(70(/(5ø�7�$�ù� 0.24 0 0.02 14

%2<1(5�%h<h.�0$ö$=$&,/,.�$�ù� 0.27 0 0.03 ��

%5ø6$�%5,'*(6721(�6$%$1&,�/$67ø.�6$1$<ø�9(�7ø&$5(7�$�ù� ���� 1 ���� 9

&$55()2856$�&$55()285�6$%$1&,�7ø&$5(7�0(5.(=ø�$�ù� 0.15 0.22 ���� 8

d(/(%ø�+$9$�6(59ø6ø�$�ù� 0.21 0 0.02 12

d(/ø.�+$/$7�9(�7(/�6$1$<øø�$�ù� 0.24 0.14 0.12 14
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Company Gender Diversity 
Index Value

Women Empow-
ered Index Value

Women 
Empowered Board 
Index Weighted 

Value

Ratio of Female 
Directors on the 

Board (%)

dø06$�dø0(172�6$1$<ø�9(�7ø&$5(7�$�ù� 0.27 0 0.03 ��

&/.�+2/'ø1*�$�ù� 0.32 0.25 0.19 20

&5(',7:(67�)$.725ø1*�$�ù� 0.32 1.12 0.84 20

'$5'$1(/�g1(17$ù�*,'$�6$1$<ø�$�ù� 0.32 0.25 0.21 20

'(0ø6$ù�'g.h0�(0$<(�0$0h//(5ø�6$1$<øø�$�ù� 0.24 1.11 0.83 14

'(1ø=%$1.�$�ù� 0.13 0.17 0.12 7

'(1ø=/ø�&$0�6$1$<øø�9(�7ø&$5(7�$�ù� 0.44 1.79 1.24 33

'(5ø02'�.21)(.6ø<21�$<$..$%,�'(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.49 0.97 ���� 42

'(6$�'(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 0.25 0.19 20

'(9$�+2/'ø1*�$�ù� 0.32 0.95 0.73 20

'2ö$1�%85'$�'(5*ø�<$<,1&,/,.�9(�3$=$5/$0$�$�ù� 0.21 0 0.02 12

'2ö$1�*$=(7(&ø/ø.�$�ù� 0.24 0.14 0.12 14

'2ö$1�ùø5.(7/(5�*58%8�+2/'ø1*�$�ù� 0.49 2.08 1.27 55

'2ö$1�<$<,1�+2/'ø1*�$�ù� 0.27 1 ���� ��

'2ö8ù�272027ø9�6(59ø6�9(�7ø&$5(7�$�ù� 0.34 0.94 ���� 22

'2ö86$1�%258�6$1$<øø�9(�7ø&$5(7�$�ù� 0.48 1.1 0.82 40

'<2�%2<$�)$%5ø.$/$5,�6$1$<ø�9(�7ø&$5(7�$�ù� 0.24 1 ���� 14

(&=$&,%$ù,�<$3,�*(5(d/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.19 0.12 0.1 11

(*(�(1'h675ø�9(�7ø&$5(7�$�ù� 0.24 0.2 ���� 14

(*(�*h%5(�6$1$<øø�$�ù� 0.24 0 0.02 14

(*(�352)ø/�7ø&$5(7�9(�6$1$<ø�$�ù� 0.32 ���� ���� 20

(*(3/$67�(*(�3/$67ø.�7ø&$5(7�9(�6$1$<ø�$�ù� 0.48 0.8 0.52 ��

EIS ECZACIBASI ILAC SINAI VE FINANSAL YATIRIMLAR SANAYI VE TICARET 0.27 0.41 0.3 ��

(.ø=�<$ö�9(�6$%81�6$1$<øø 0.37 1.5 1.1 25

(.632�)$.725ø1*�$�ù� 0.48 0.4 0.28 40

(0(.�(/(.75ø.�(1'h675ø6ø�$�ù� 0.4 0.82 0.54 28

(0ø1øù�$0%$/$-�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 0 0.04 20

(5(ö/ø�'(0ø5�9(�d(/ø.�)$%5ø.$/$5,�7�$�ù� 0.19 0.11 0.1 11

(568�0(<9(�9(�*,'$�6$1$<øø 0.48 1.73 1.21 40

(6&257�7(.12/2-ø�<$7,5,0�$�ù� 0.32 0 0.04 20

(6(0�6325�*ø<ø0�6$1$<ø�9(�7ø&$5(7�$�ù� 0.24 0 0.02 14

)$925ø�'ø1/(10(�<(5/(5ø�$�ù� 0.32 0.25 0.21 20

)(1øù�$/h0ø1<80�6$1$<ø�9(�7ø&$5(7�$�ù� 0.27 0.45 0.32 ��

)ø1$16�)ø1$16$/�.ø5$/$0$�$�ù� 0.24 0.3 0.22 14

)5ø*2�3$.�*,'$�0$''(/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 ���� 0.87 20

*(56$1�(/(.75ø.�7ø&$5(7�9(�6$1$<øø�$�ù� 0.49 1.82 1.27 42

*ø06$1�*('ø=�ø3/ø.�9(�0(168&$7�6$1$<øø�$�ù� 0.32 0 0.04 20

*g/7$ù�*g//(5�%g/*(6ø�dø0(172�6$1$<ø�9(�7ø&$5(7�$�ù� 0.4 0.48 0.34 28

*22'<($5�/$67ø./(5ø�7�$�ù� 0.24 0.3 0.22 14

*6'�'(1ø=&ø/ø.�*$<5ø0(1.8/�ø1ù$$7�6$1$<ø�9(�7ø&$5(7�$�ù� 0.27 1.03 0.77 ��

*6'�+2/'ø1*�$�ù� 0.19 0.95 0.7 11

+$&,�g0(5�6$%$1&,�+2/'ø1* 0.44 1.77 1.08 33

+$/.�6ø*257$�$�ù� 0.19 0.22 ���� 11

+(.7$ù�7ø&$5(7�7�$�ù� 0.4 0.57 0.4 28

+ø7ø7�+2/'ø1*�$�ù� 0.44 0 ���� 33

+h55ø<(7�*$=(7(&ø/ø.�9(�0$7%$$&,/,.�$�ù� 0.44 2.33 1.54 33

ø1'(.6�%ø/*ø6$<$5�6ø67(0/(5ø�0h+(1'ø6/ø.�6$1$<ø�9(�7ø&$5(7�$�ù� 0.19 0.2 0.14 11
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Company Gender Diversity 
Index Value

Women Empow-
ered Index Value

Women 
Empowered Board 
Index Weighted 

Value

Ratio of Female 
Directors on the 

Board (%)

,1*�%$1.�$�ù� 0.4 1 ���� 28

ø17(0$�ø1ù$$7�9(�7(6ø6$7�0$/=(0(/(5ø�<$7,5,0�9(�3$=$5/$0$�$�ù� 0.19 0.12 0.1 11

ø3(.�'2ö$/�(1(5-ø�.$<1$./$5,�$5$ù7,50$�9(�h5(7ø0�$�ù� 0.27 0 0.03 ��

øù�)ø1$16$/�.ø5$/$0$�$�ù� 0.19 0.11 0.1 11

ø=2&$0�7ø&$5(7�9(�6$1$<ø�$�ù� 0.24 ���� ��� 14

-$176$�-$17�6$1$<øø�9(�7ø&$5(7 0.27 1.5 1.08 ��

.$3ø7$/�)$.725ø1*�$�ù� 0.32 0 0.04 20

.$5$.$ù�$7/$17ø6�.,<0(7/ø�0$'(1/(5�.8<80&8/8.�7(/(.20h1ø.$6<21�6$1$<ø�9(�7ø&$5(7�$�ù� 0.44 0.53 0.35 33

.$56$1�272027ø9�6$1$<øø�9(�7ø&$5(7�$�ù� 0.24 0.25 0.2 14

.$57216$1�.$5721�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 0.52 0.35 20

.$70(5&ø/(5�$5$d�h67h�(.ø30$1�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 0 0.04 20

.(17�*,'$�0$''(/(5ø�6$1$<øø�9(�7ø&$5(7�$�ù� 0.24 0.3 0.22 14

.2d�+2/'ø1*�$�ù� 0.12 0.07 0.05 �

.21<$�dø0(172�6$1$<øø�$�ù� 0.15 0.08 0.07 8

.25'6$�*/2%$/�(1'h675ø<(/�ø3/ø.�9(�.25'�%(=ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.24 0.39 0.27 14

.2=$�$/7,1�øù/(70(/(5ø�$�ù� 0.44 0.33 0.23 33

.2=$�$1$'2/8�0(7$/�0$'(1&ø/ø.�øù/(70(/(5ø�$�ù� 0.27 0 0.03 ��

.521�7(/(.20h1ø.$6<21�+ø=0(7/(5ø�$�ù� 0.27 0.41 0.3 ��

.h7$+<$�3256(/(1�6$1$<øø�$�ù� 0.48 ��� 0.38 40

/$7(.�+2/'ø1*�$�ù� 0.27 0 0.03 ��

/ø'(5�)$.725ø1*�$�ù� 0.24 0 0.02 14

/ø1.�%ø/*ø6$<$5�6ø67(0/(5ø�<$=,/,0,�9(�'21$1,0,�6$1$<øø�9(�7ø&$5(7 0.32 1.5 1.09 20

/2*2�<$=,/,0�6$1$<ø�9(�7ø&$5(7�$�ù� 0.44 2.5 1.7 33

0$50$5ø6�$/7,1<8186�785ø67ø.�7(6ø6/(5�$�ù� 0.27 1 ���� ��

0$57,�27(/�øù/(70(/(5ø�$�ù� 0.49 ���� 1.74 42

0(*$�32/ø(7ø/(1�.g3h.�6$1$<ø�$�ù� 0.44 0 ���� 33

0(5.2�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� 0.44 1.91 1.31 33

00&�6$1$<ø�9(�7ø&$5ø�<$7,5,0/$5 0.48 1.23 0.91 40

021'ø�7ø5(�.876$1�.$ö,7�9(�$0%$/$-�6$1$<ø�$�ù� 0.27 0.7 0.57 ��

087/8�$.h�9(�0$/=(0(/(5ø�6$1$<ø�$�ù� 0.49 ���� 0.42 44

1(7�+2/'ø1*�$�ù� ���� 0.24 0.17 15

1(7�785ø=0�7ø&$5(7�9(�6$1$<ø�$�ù� 0.19 0.11 0.1 11

2'$ù�(/(.75ø.�h5(7ø0�6$1$<ø�7ø&$5(7�$�ù� 0.27 0 0.03 ��

2/08.6$1�,17(51$7,21$/�3$3(5�$0%$/$-�6$1$<ø�9(�7ø&$5(7�$�ù� 0.27 ���� 0.15 ��

209�3(752/�2)ø6ø�$�ù� 0.32 0.4 0.28 20

25*(�(1(5-ø�(/(.75ø.�7$$++h7�$�ù� 0.32 0 0.04 20

250$�250$1�0$+68//(5ø�ø17(*5(�6$1$<ø�9(�7ø&$5(7�$�ù� 0.4 0.48 0.34 28

g=%$/�d(/ø.�%258�6$1$<ø�7ø&$5(7�9(�7$$++h7�$�ù� 0.27 ���� 0.13 ��

3$5.�(/(.75ø.�h5(7ø0�0$'(1&ø/ø.�6$1$<ø�9(�7ø&$5(7�$�ù� 0.19 ���� 0.85 11

3ø0$ù�3/$67ø.�ø1ù$$7�0$/=(0(/(5ø�$�ù� 0.32 0.2 0.18 20

3,1$5�(17(*5(�(7�9(�81�6$1$<øø�$�ù� 0.24 1 ���� 14

3,1$5�68�6$1$<ø�9(�7ø&$5(7�$�ù� 0.24 1 ���� 14

3,1$5�6h7�0$08//(5ø�6$1$<øø�$�ù� 0.24 1 ���� 14

3/$67ø..$57�$.,//,�.$57�ø/(7øùø0�6ø67(0/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 0.24 0.8 ���� 14

32/ø6$1�+2/'ø1*�$�ù� 0.19 0.12 0.1 11

35ø=0$�35(6�0$7%$$&,/,.�<$<,1&,/,.�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 0 0.04 20

5(<6$ù�7$ù,0$&,/,.�9(�/2-ø67ø.�7ø&$5(7�$�ù� 0.24 0 0.02 14
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Company Gender Diversity 
Index Value

Women Empow-
ered Index Value

Women 
Empowered Board 
Index Weighted 

Value

Ratio of Female 
Directors on the 

Board (%)

6$1ø)2$0�6h1*(5�6$1$<ø�9(�7ø&$5(7�$�ù� 0.44 ���� ���� ��

6$1.2�3$=$5/$0$�ø7+$/$7�ø+5$&$7�$�ù� 0.24 0.14 0.12 14

6$5$<�0$7%$$&,/,.�.$ö,7d,/,.�.,57$6ø<(&ø/ø.�7ø&$5(7�9(�6$1$<ø�$�ù� 0.32 0 0.04 20

6$5.8<6$1�(/(.752/ø7ø.�%$.,5�6$1$<ø�9(�7ø&$5(7�$�ù� ���� 0 0.01 9

6$6$�32/<(67(5�6$1$<ø�$�ù� 0.27 0 0.03 ��

ù(.(5�3ø/ød�9(�<(0�6$1$<ø�7ø&$5(7�$�ù� 0.32 0.2 ���� 20

ù(.(5%$1.�7�$�ù� 0.15 0.17 0.13 8

6(/d8.�(&=$�'(3268�7ø&$5(7�9(�6$1$<ø�$�ù� 0.19 0.77 ���� 11

62'$�6$1$<øø�$�ù� 0.27 0.38 0.28 ��

7$d�7$5,0�h5h1/(5ø�+$<9$1&,/,.�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 0 0.04 20

7$5$)�*$=(7(&ø/ø.�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 1.33 0.97 20

7$7�.216(59(�6$1$<øø�$�ù� 0.29 0.5 0.34 18

7$9�+$9$/ø0$1/$5,�+2/'ø1*�$�ù� 0.15 0.48 ���� 8

7$=(�.858�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� 0.48 0.8 0.52 ��

7(.)(1�+2/'ø1*�$�ù� 0.39 0.92 ���� 27

7(.126$�ød�9(�',ù�7ø&$5(7�$�ù� 0.27 ���� 0.27 ��

7(.67ø/�%$1.$6,�$�ù� 0.44 ���� ���� 33

7(6&2�.ø3$�.ø7/(�3$=$5/$0$�7ø&$5(7�/2-ø67ø.�9(�*,'$�6$1$<ø�$�ù� 0.19 0.39 0.27 11

75$.<$�&$0�6$1$<øø�$�ù� 0.27 0.38 0.28 ��

75$167h5.�+2/'ø1* 0.44 1.5 ���� 33

78.$ù�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� 0.24 0.14 0.12 14

78026$1�02725�9(�75$.7g5�6$1$<øø 0.32 1.5 1.09 20

7h35$ù�7h5.ø<(�3(752/�5$)ø1(5ø/(5ø�$�ù 0.15 0.08 ���� 8

785&$6�3(752/�$�ù� 0.49 ���� 1.91 42

7h5.�(.2120ø�%$1.$6,�$�ù� 0.24 0.43 0.29 14

7h5.�35<60ø$1�.$%/2�9(�6ø67(0/(5ø�$�ù� 0.21 ���� 0.47 12

7h5.�78%25*�%ø5$�9(�0$/7�6$1$<øø�$�ù� 0.49 2.5 1.77 42

7h5.ø<(�*$5$17ø�%$1.$6,�$�ù� 0.18 0.44 ���� 10

7h5.ø<(�øù�%$1.$6, 0.39 1.42 ���� 27

7h5.ø<(�6,1$ø�.$/.,10$�%$1.$6,�$�ù� ���� 0.34 0.28 9

7h5.ø<(�ùøù(�9(�&$0�)$%5ø.$/$5,�$�ù� 0.34 ���� ���� 22

UZERTAS BOYA SANAYI VE TICARET YATIRIM 0.32 0 0.04 20

9(67(/�%(<$=�(ù<$�6$1$<ø�9(�7ø&$5(7�$�ù� 0.27 0.2 0.15 ��

9(67(/�(/(.7521ø.�6$1$<ø�9(�7ø&$5(7�$�ù� 0.27 0.2 0.15 ��

9ø.ø1*�.$ö,7�9(�6(/h/2=�$�ù� 0.24 1 ���� 14

<$3,�.5('ø�6ø*257$�$�ù� 0.24 0.39 0.27 14

<$3,�9(�.5('ø�%$1.$6,�$�ù� 0.37 1.27 0.88 25

<$35$.�6h7�9(�%(6ø�dø)7/ø./(5ø�6$1$<øø�9(�7ø&$5(7 0.5 1.83 ���� 50

<$7$ù�<$7$.�9(�<25*$1�6$1$<ø�9(�7ø&$5(7�$�ù� 0.24 ���� 0.12 14

<21*$�02%ø/<$�6$1$<ø�9(�7ø&$5(7�$�ù� 0.32 0 0.04 20

=25/8�(1(5-ø�(/(.75ø.�h5(7ø0�$�ù� 0.24 0 0.02 14
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Company Name Member Name

7$d�7$5,0�h5h1/(5ø�+$<9$1&,/,.�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� dL÷GHP�$OWXQ

7$=(�.858�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� Nazire Erinç Yurter

7$=(�.858�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� $\úHQXU�5�PH\VD�.Ro

7$=(�.858�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� +DWLFH�+DVGHPLU�ùDKLQ

785&$6�3(752/�$�ù� Neslihan Tombul

7h026$1�02725�9(�75$.7g5�6$1$<ø�$�ù� *�OWHQ�<DOoÕQ

7h5.�(.2120ø�%$1.$6,�$�ù�
%HDWULFH�7KHUHVH�(OLVDEHWK�
0DULH�3DXOH�'XPXUJLHU�
Cossa

7h5.ø<(�*$5$17ø�%$1.$6,�$�ù� %HONÕV�6HPD�<XUGXP

<$3,�.5('ø�%�7ø3ø�<$7,5,0�257$./,ö,�$�ù� *�OVHYLQ�<ÕOPD]

<$3,�.5('ø�%�7ø3ø�<$7,5,0�257$./,ö,�$�ù� %HQGHWWD�1DYDUD

<$3,�.5('ø�6ø*257$�$�ù� Aylin Somersan Coqui

<$3,�9(�.5('ø�%$1.$6,�$�ù� Laura Stefania Penna

<$3,�9(�.5('ø�%$1.$6,�$�ù� %HQHGHWWD�1DYDUUD

<$35$.�6h7�9(�%(6ø�dø)7/ø./(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 7X÷oH�+DVLSHN

<(ùø/�*$<5ø0(1.8/�<$7,5,0�257$./,ö,�$�ù� 1HúH�&DQ�dHNLFL

<(ùø/�<$7,5,0�+2/'ø1*�$�ù� Berrin Önder

<21*$�02%ø/<$�6$1$<ø�9(�7ø&$5(7�$�ù� 6D¿\H�$\OLQ�ùDVD

Table B.2: Female Board Resignations

Company Name Member Name

$.$/�7(.67ø/�6$1$<øø�$�ù� 1LO�IHU�'LQoN|N�dLIWoL�

$/7(51$7ø)%$1.�$�ù� *�QL]�6HID�ùHQJ|OJH�

$6/$1�dø0(172�$�ù� g]OHP�'H÷HU�

$6<$�<$7,5,0�0(1.8/�'(ö(5/(5�$�ù�V 6LEHO�*|NDOS

$7$d�ø1ù$$7�9(�6$1$<ø�$�ù� Leyla Ataman 

$7/$6�0(1.8/�.,<0(7/(5�<$7,5,0�257$./,ö,�$�ù� 5HIUHI�*�OV�Q�0DONRo�

%(5.26$1�<$/,7,0�9(�7(&5ø7�0$''(/(5ø�h5(7ø0�9(�7ø&$5(7�$�ù� +DGL\H�$OGÕNDoWÕ

%(5.26$1�<$/,7,0�9(�7(&5ø7�0$''(/(5ø�h5(7ø0�9(�7ø&$5(7�$�ù� 0HUYH�$OGÕNDoWÕ

%856$�dø0(172�)$%5ø.$6,�$�ù� Semiha Feyha Duraner

d(07$ù�d(/ø.�0$.ø1$�6$1$<ø�9(�7ø&$5(7�$�ù� Semiha Feyha Duraner

'(1ø=%$1.�$�ù� $\IHU�<ÕOPD]

'(6$�'(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 1LKDO�dHOHW

'(9$�+2/'ø1*�$�ù� $\VHO�gOoHQ�$\GÕQHU

'2ö$1�*$=(7(&ø/ø.�$�ù� 9XVODW�6DEDQFÕ

'2ö$1�*$=(7(&ø/ø.�$�ù� +DQ]DGH�'R÷DQ�%R\QHU

'2ö86$1�%258�6$1$<øø�9(�7ø&$5(7�$�ù� g]OHP�d|UWR÷OX

(*(�352)ø/�7ø&$5(7�9(�6$1$<ø�$�ù� 1XUFDQ�*�QJ|U

(*(�6(5$0ø.�6$1$<ø�9(�7ø&$5(7�$�ù� Meriç Esmer

(0ø1øù�$0%$/$-�6$1$<ø�9(�7ø&$5(7�$�ù� +DWLFH�)�VXQ�8]XQ\RO

(0ø1øù�$0%$/$-�6$1$<ø�9(�7ø&$5(7�$�ù� Berna Uzunyol

(5ø&20�7(/(.20h1ø.$6<21�9(�(1(5-ø�7(.12/2-ø/(5ø�$�ù� %�úUD�6HVLúHQ�$\GÕQ�

)5ø*2�3$.�*,'$�0$''(/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� )LOL]�%XOXWFX

+h55ø<(7�*$=(7(&ø/ø.�9(�0$7%$$&,/,.�$�ù� +DQ]DGH�'R÷DQ

ø'$ù�ø67$1%8/�'gù(0(�6$1$<øø�$�ù� $\úH�%HQDQ�øúHUL�
Akosman 

.$5.ø0�621'$-�$.,ù.$1/$5,�(1(5-ø�0h+(1'ø6/ø.�+ø=0(7/(5ø�
6$1$<ø�9(�7ø&$5(7�$�ù�

Zerrin Melek

.$5.ø0�621'$-�$�ù� 9DV¿\H�*�QVHO�.HVHUFL

.2d�+2/'ø1*�$�ù� )H\KDQ�<DúDU

/2*2�<$=,/,0�6$1$<øø�9(�7ø&$5(7�$�ù� 7DODW�0�JH�3HUL

/2*2�<$=,/,0�6$1$<øø�9(�7ø&$5(7�$�ù� *�OQXU�$QODú

0$1*2�*,'$�6$1$<ø�9(�7ø&$5(7�$�ù� Nurhayat Karak

0$5'ø1�dø0(172�6$1$<øø�9(�7ø&$5(7�$�ù� )H\]D�'HPHWJ�O

0(752�$/7,1�øù/(70(&ø/øöø�ø1ù$$7�6$1$<ø�9(�7ø&$5(7�$�ù� 6HYJL�0HUW

0867$)$�<,/0$=�<$7,5,0�257$./,ö,�$�ù� $\úH�(OoL�7HU]L

0867$)$�<,/0$=�<$7,5,0�257$./,ö,�$�ù� )DWPD�.DUDJ|]O�

6$1ø)2$0�6h1*(5�6$1$<ø�9(�7ø&$5(7�$�ù� *�O�8ONDW

6�6$5.8<6$1�(/(.752/ø7ø.�%$.,5�6$1$<ø�9(�7ø&$5(7 Didem Erkan 

6(/d8.�*,'$�(1'h675ø�ø+5$&$7�ø7+$/$7�$�ù� Suzi Alharal 

6(59(�.,57$6ø<(�6$1$<ø�9(�7ø&$5(7�$�ù�� H.Esin Akbulut

ù(.(5%$1.�7�$�ù� 7DWLDQD�$OHNVHHYQD�
)OLSSRYD�

TÜRK HAVA YOLLARI A.O. *�OV�P�$]HUL

h1<(�dø0(172�6$1$<ø�9(�7ø&$5(7�$�ù� )H\]D�'HPHWJ�O

<$35$.�6h7�9(�%(6ø�dø)7/ø./(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� ùH\PD�dDYXúR÷OX�,WUL�

<$7$ù�<$7$.�9(�<25*$1�6$1$<ø�9(�7ø&$5(7�$�ù� ù�NUDQ�%DOoÕN�

APPENDIX B: FEMALE BOARD 
APPOINTMENTS AND RESIGNATIONS

Table B.1 Female Board Appointments

Company Name Member Name

$.)(1�*$<5ø0(1.8/�<$7,5,0�257$./,ö,�$�ù� 6ÕOD�&ÕOÕ]�øQDQo

$.øù�*$<5ø0(1.8/�<$7,5,0�257$./,ö,�$�ù� 1LO�IHU�'LQoN|N�dLIWoL

$.øù�*$<5ø0(1.8/�<$7,5,0�257$./,ö,�$�ù� $OL]H�'LQoN|N�(\�ER÷OX

$/.ø0�.$ö,7�6$1$<ø�9(�7ø&$5(7�$�ù� 6YLWODQD�.RUD

$/7(51$7ø)%$1.�$�ù� øSHN�1H]DKDW�g]NDQ

$/7,1<,/',=�0(168&$7�9(�.21)(.6ø<21�)$%5ø.$/$5,�$�ù� (OLI�$WHú�g]SDN

$1$'2/8�+$<$7�(0(./ø/ø.�$�ù� (EUX�g]úXFD

$7/$17ø.�3(752/�h5h1/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� $\QXU�2OJXQ

$7/$17ø.�3(752/�h5h1/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� =HOLKD�9HUFDQ�=LODOFL

$7/$6�0(1.8/�.,<0(7/(5�<$7,5,0�257$./,ö,�$�ù� $\úH�+�PD\�<ÕOGÕUÕP

$95$6<$�*$<5ø0(1.8/�<$7,5,0�257$./,ö,�$�ù�� )DWPD�g]W�UN�*�P�úVX

%$ù7$ù�%$ù.(17�dø0(172�6$1$<ø�9(�7ø&$5(7�$�ù� Sophie Sidos

%$<6$1�75$)2�5$'<$7g5/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� <HúLP�%D\GDU�$NEDúR÷OX

%$<6$1�75$)2�5$'<$7g5/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� Vildan Baydar

%(5.26$1�<$/,7,0�9(�7(&5ø7�0$''(/(5ø�h5(7ø0�9(�7ø&�� Hanife Esin Akbulut

%2/8�dø0(172�6$1$<øø�$�ù� )H\]D�'HPHWJ�O

%2<1(5�%h<h.�0$ö$=$&,/,.�$�ù� 1D]OÕ�hPLW�%R\QHU

%85d(/ø.�%856$�d(/ø.�'g.h0�6$1$<øø�$�ù� /�IWL\H�<HúLP�8oWXP

%85d(/ø.�9$1$�6$1$<øø�9(�7ø&$5(7�$�ù� /�IWL\H�<HúLP�8oWXP

&$55()2856$�&$55()285�6$%$1&,�7ø&$5(7�0(5.(=ø�$�ù� 1HULPDQ�hOVHYHU

&/.�+2/'ø1*�$�ù� )XQGD�dHOLN

'(0ø6$ù�'g.h0�(0$<(�0$08//(5ø�6$1$<øø�$�ù� 1XU�øUHP�1XKR÷OX

'(1ø=%$1.�$�ù� 'HQL]�hONH�$UÕER÷DQ

'(6$�'(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� %XUoDN�dHOHW

'(9$�+2/'ø1*�$�ù� $\úHFLN�+DDV

'2ö$1�*$=(7(&ø/ø.�$�ù� 7LMHQ�0HUJHQ

'2ö86$1�%258�6$1$<øø�9(�7ø&$5(7�$�ù� Hilal Öztürk

'2ö8ù�272027ø9�6(59ø6�9(�7ø&$5(7�$�ù� (PLQH�*�OGHQ�g]J�O

(&=$&,%$ù,�<$3,�*(5(d/(5ø�6$1$<ø�9(�7ø&$5(7�$�ù� 2NúDQ�$WLOOD�6DQ|Q

(&=$&,%$ù,�<$7,5,0�+2/'ø1*�<$7,5,0�257$./,ö,�$�ù� 'ÕUDKúDQ�7DPDUD�%R]NXú

(*(�352)ø/�7ø&$5(7�9(�6$1$<ø�$�ù� Yasemin Ünlü Romano

(ø6�(&=$&,%$ù,�ø/$d��6,1$ø�9(�)ø1$16$/�<$7,5,0/$5�6$1$<ø�9(�
7ø&$5(7�$�ù� $\úH�'HQL]�g]JHU

(.ø=�<$ö�9(�6$%81�6$1$<øø�$�ù� 0HUDO�)ÕUDW

(568�0(<9(�9(�*,'$�6$1$<ø�$�ù� Melisa Akman

(6(0�6325�*ø<ø0�6$1$<ø�9(�7ø&$5(7�$�ù� $\úH�g]OHP�&DQNXUWDUDQ

)ø1$16�)ø1$16$/�.ø5$/$0$�$�ù� Filiz Sonat

+(.7$ù�7ø&$5(7�$�ù� dL÷GHP�.|NHU�$OSD\GÕQ

+h55ø<(7�*$=(7(&ø/ø.�9(�0$7%$$&,/,.�$�ù� $\úH�6|]HUL�&HPDO

ø17(0$�ø1ù$$7�9(�7(6ø6$7�0$/=(0(/(5ø�<$7,5,0�9(�3$=$5/$0$�
$�ù� (OLI�1HúH�dHOLN

øù�)ø1$16$/�.ø5$/$0$�$�ù� $\úH�*�OHQo�7XQD

øù�<$7,5,0�0(1.8/�'(ö(5/(5�$�ù� ,úÕO�'DGD\OÕ

.21<$�dø0(172�6$1$<ø�$�ù� Sophie Sidos

/$7(.�+2/'ø1*�$�ù� 'HU\D�&HEHFL

/2*2�<$=,/,0�6$1$<øø�9(�7ø&$5(7�$�ù� S.Leyla Tekbulut

0(752�$/7,1�øù/(70(&ø/øöø�ø1ù$$7�6$1$$<ø�9(�7ø&$5(7 g]�P�6DoDNOÕR÷OX

0(752�$/7,1�øù/(70(&ø/øöø�ø1ù$$7�6$1$$<ø�9(�7ø&$5(7�$�ù� 5HIUHI�*�OV�P�0DONRo

00&�6$1$<ø�9(�7ø&$5ø�<$7,5,0/$5�$�ù� %XUoDN�6D\ÕOJDQ

00&�6$1$<ø�9(�7ø&$5ø�<$7,5,0/$5�$�ù� hPP�KDQ�*�P�úGHUH

021'ø�7ø5(.876$1�.$ö,7�9(�$0%$/$-�6$1$<ø�$�ù� *�OV�P�$]HUL

2'$ù�(/(.75ø.�h5(7ø0�6$1$<ø�7ø&$5(7�$�ù� +D¿]H�$\úHJ�O�g]DO�'LQo

2/08.6$1�,17(51$7,21$/�3$3(5�$0%$/$-�6$1$<ø�9(�7ø&$5(7�
$�ù�

Kristien Florentine Maria 
Kaelen

260$1/,�0(1.8/�'(ö(5/(5�$�ù� 3ÕQDU�dDNÕOND\D

260$1/,�0(1.8/�'(ö(5/(5�$�ù� $VOÕ�*�QHO

250$�250$1�0$+6h//(5ø�ø17(*5(�6$1$<ø�9(�7ø&$5(7�$�ù� 1D]OÕ�$VXPDQ�(VLQ

250$�250$1�0$+6h//(5ø�ø17(*5(�6$1$<ø�9(�7ø&$5(7�$�ù� Neslihan Demirel

3/$67ø..$57�$.,//,�.$57�ø/(7øùø0�6ø67(0/(5ø�6$1$<ø�9(�
7ø&$5(7�$�ù� Deniz Özkul

5+($�*ø5øùø0�6(50$<(6ø�<$7,5,0�257$./,ö,�$�ù� $\úH�%RWDQ�%HUNHU

6$1ø)2$0�6h1*(5�6$1$<ø�9(�7ø&$5(7�$�ù� *DP]H�8ONDW

6$5.8<6$1�(/(.752/ø7ø.�%$.,5�6$1$<ø�9(�7ø&$5(7 +DWLFH�*�QJ|U
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APPENDIX C: BIBLIOGRAPHY

$GDPV��5��%��DQG�*UD\��6��DQG�1RZODQG��-���������'RHV�*HQGHU�0DWWHU�LQ�WKH�%RDUGURRP"�(YLGHQFH�IURP�WKH�0DUNHW�5HDFWLRQ�WR�0DQGDWRU\�1HZ�'LUHFWRU�
$QQRXQFHPHQWV��$YDLODEOH�DW�6651��KWWS���VVUQ�FRP�DEVWUDFW ��������

$GDPV��5��%��DQG�)HUUHLUD��'����������́ :RPHQ�LQ�WKH�ERDUGURRP�DQG�WKHLU�LPSDFW�RQ�JRYHUQDQFH�DQG�SHUIRUPDQFH�µ��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��9RO�������SS�����²����

$GDPV��5��%��DQG�)XQN��3�����������́ %H\RQG�WKH�*ODVV�&HLOLQJ��'RHV�*HQGHU�0DWWHU"�0DQDJHPHQW�6FLHQFH��IRUWKFRPLQJ��$YDLODEOH�DW�6651��KWWS���VVUQ�FRP�
DEVWUDFW �������

$OOLDQFH�IRU�%RDUG�'LYHUVLW\�&HQVXV����������0LVVLQJ�3LHFHV��:RPHQ�DQG�0LQRULWLHV�RQ�)RUWXQH�����%RDUGV��

$UDUDW��0���2UED\��+���DQG�<XUWRJOX��%��%���������7KH�(IIHFWV�RI�%RDUG�,QGHSHQGHQFH�LQ�&RQWUROOHG�)LUPV��(YLGHQFH�IURP�7XUNH\���$YDLODEOH�DW�6651��KWWS���VVUQ�FRP�
DEVWUDFW ��������

$UDUDW��0���%ODFN��%��DQG�<XUWRJOX��%��%���������&RUSRUDWH�*RYHUQDQFH��%XVLQHVV�*URXSV��DQG�0DUNHW�9DOXH��(YLGHQFH�IURP�7XUNH\��:RUNLQJ�3DSHU��0LPHR��

%DUW��&��DQG�0F4XHHQ��*����������́ :K\�:RPHQ�0DNH�%HWWHU�'LUHFWRUVµ��,QW��-��%XVLQHVV�DQG�(WKLFV��9RO����1R�����S�������

%ODX��3�0����������,QHTXDOLW\�DQG�KHWHURJHQHLW\��1HZ�<RUN��)UHH�3UHVV�

&DWDO\VW���������������&DWDO\VW�&HQVXV��)RUWXQH�����:RPHQ�%RDUG�'LUHFWRUV��&DWDO\VW�

&DWDO\VW���������������&DWDO\VW�&HQVXV�)LQDQFLDO�3RVW�����:RPHQ�6HQLRU�2IÀFHUV�DQG�7RS�(DUQHUV���&DWDO\VW�

&DWDO\VW���������$XJXVW���5HJXODWRU\�%RDUG�'LYHUVLW\��5HWULHYHG�6HSWHPEHU�����������IURP�&DWDO\VW��KWWS���ZZZ�FDWDO\VW�RUJ�UHJXODWRU\�ERDUG�GLYHUVLW\

&DWDO\VW����������:RPHQ�/HDGLQJ�%XVLQHVV��6WUDXVV�*URXS��&DWDO\VW��7KH�,VUDHO�:RPHQ·V�1HWZRUN�

&KDQDYDW��$���	�5DPVGHQ��.����������0LQLQJ�7KH�0HWULFV�RI�%RDUG�'LYHUVLW\��7KRPVRQ�5HXWHUV�

&KDUQHVV��*���*QHH]\��8���������6WURQJ�HYLGHQFH�IRU�JHQGHU�GLIIHUHQFHV�LQ�ULVN�WDNLQJ��-RXUQDO�RI�(FRQRPLF�%HKDYLRU�DQG�2UJDQL]DWLRQ������������

&RPPXQLW\�%XVLQHVV����������6WDQGDUG�&KDUWHUHG�%DQN�:RPHQ�RQ�%RDUGV��+DQJ�6HQJ�,QGH[�������&RPPXQLW\�%XVLQHVV�/LPLWHG�

&:',����������7KH�4XRWD�/HJLVODWLYH�6WUDWHJ\�IRU�:RPHQ�'LUHFWRUV��$�*OREDO�2YHUYLHZ��5HWULHYHG�6HSWHPEHU�����������IURP�*OREH�:RPHQ��KWWS���ZZZ�JOREHZRPHQ�
RUJ�&:',�4XRWD���&KDUW��������SGI

&:',����������:RPHQ�%RDUG�'LUHFWRUV�RI�WKH������)RUWXQH�*OREDO������5HWULHYHG�6HSWHPEHU�����������IURP�*OREH�:RPHQ��KWWS���ZZZ�JOREHZRPHQ�RUJ�
&:',�����BFZGLBUHSRUW�KWPO

'LHOHPDQ��0���	�$LVKZDU\D��0����������6LQJDSRUH�%RDUG�'LYHUVLW\�5HSRUW��������7KH�)HPDOH�)DFWRU��&HQWUH�IRU�*RYHUQDQFH��,QVWLWXWLRQV�	�2UJDQL]DWLRQV��&*,2��

'RUPHKO��$���������$XJXVW���%:$�6RXWK�$IULFDQ�:RPHQ�LQ�/HDGHUVKLS�&HQVXV�������5HWULHYHG�6HSWHPEHU�����������IURP�$IULFDQ�0DQDJHUV��KWWS���ZZZ�DIULFDQPDQDJHUV�
RUJ�VLWHV�GHIDXOW�ÀOHV�%:$���$XJ���SGI

(&���������1RYHPEHU������*HQGHU�(TXDOLW\���1HZVURRP��5HWULHYHG�6HSWHPEHU�����������IURP�(XURSHDQ�&RPPLVVLRQ��KWWS���HF�HXURSD�HX�MXVWLFH�QHZVURRP�JHQGHU�
HTXDOLW\�QHZV�������BHQ�KWP�3UHVV

(&���������-XO\������&DSLWDO�5HTXLUHPHQWV�'LUHFWLYH��/HJLVODWLRQ�LQ�IRUFH��5HWULHYHG�������������IURP�(XURSHDQ�&RPPLVVLRQ��KWWS���HF�HXURSD�HX�LQWHUQDOBPDUNHW�EDQN�
UHJFDSLWDO�OHJLVODWLRQBLQBIRUFHBHQ�KWP

(&���������$XJXVW�����*HQGHU�(TXDOLW\���6XSHUYLVRU\�ERDUG�RU�ERDUG�RI�GLUHFWRUV��5HWULHYHG�6HSWHPEHU�����������IURP�(XURSHDQ�&RPPLVVLRQ��KWWS���HF�HXURSD�HX�MXVWLFH�
JHQGHU�HTXDOLW\�JHQGHU�GHFLVLRQ�PDNLQJ�GDWDEDVH�EXVLQHVV�ÀQDQFH�VXSHUYLVRU\�ERDUG�ERDUG�GLUHFWRUV�LQGH[BHQ�KWP

(2:$����������$XVWUDOLDQ�&HQVXV�RI�:RPHQ�LQ�/HDGHUVKLS��(TXDO�2SSRUWXQLW\�IRU�:RPHQ�LQ�WKH�:RUNSODFH�$JHQF\��

(UQVW�	�<RXQJ����������*HWWLQJ�RQ�ERDUG�:RPHQ�MRLQ�ERDUGV�DW�KLJKHU�UDWHV��WKRXJK�SURJUHVV�FRPHV�VORZO\��(UQVW�	�<RXQJ�

*ODGPDQ��.���	�/DPE��0����������*0,�5DWLQJV·������:RPHQ�RQ�%RDUGV�6XUYH\��*RYHUQDQFH0HWULFV�,QWHUQDWLRQDO�

+DZNDPDK����������'LYHUVLW\�DQG�WKH�%RDUGURRP��7KH�&DVH�IRU�:RPHQ�LQ�5HJLRQDO��8$(��%RDUGV��+DZNDPDK���,QVWLWXWH�IRU�&RUSRUDWH�*RYHUQDQFH�

-R\��/���&DUWHU��1�0���:DJHQHU��+�0��DQG�1DUD\DQDQ��6���������7KH�%RWWRP�/LQH��&RUSRUDWH�3HUIRUPDQFH�DQG�:RPHQ·V�5HSUHVHQWDWLRQ�RQ�%RDUV��&DWDO\VW�5HVHDUFK�5HSRUW�
���2FWREHU��������

.UDPHU��9LFNL�:���$OLVRQ�0��.RQUDG��DQG�6XPUX�(UNXW��������́ &ULWLFDO�0DVV�RQ�&RUSRUDWH�%RDUGV��:K\�7KUHH�RU�0RUH�:RPHQ�(QKDQFH�*RYHUQDQFH�µ�:HOOHVOH\�&HQWHUV�
IRU�:RPHQ����������

0DWVD��'���DQG�0LOOHU��$��5����������́ $�)HPDOH�6W\OH�LQ�&RUSRUDWH�/HDGHUVKLS"�(YLGHQFH�IURP�4XRWDVµ��$PHULFDQ�(FRQRPLF�-RXUQDO��$SSOLHG�(FRQRPLFV��IRUWKFRPLQJ���
$YDLODEOH�DW�6651��KWWS���VVUQ�FRP�DEVWUDFW �������

0F(OKDQH\��.�$��	�0REDVVHUL�6����������:RPHQ�&UHDWH�D�6XVWDLQDEOH�)XWXUH��8&�%HUNHOH\�+DDV�6FKRRO�RI�%XVLQHVV�5HSRUW��$FHVVHV�RQ����2FWREHU�������KWWS���
UHVSRQVLEOHEXVLQHVV�KDDV�EHUNHOH\�HGX�:RPHQB&UHDWHB6XVWDLQDEOHB9DOXHB),1$/B��B�����SGI

0LQLVWU\�RI�)DPLO\�DQG�6RFLDO�3ROLF\���������6HSWHPEHU������1HZV��5HWULHYHG�6HSWHPEHU�����������IURP�0LQLVWU\�RI�)DPLO\�DQG�6RFLDO�3ROLF\��KWWS���ZZZ�DLOH�JRY�WU�
HQ�������0LQLVWHU�6DKLQ�7KH�ZRUOG�VKRXOG�VZLWFK�WR�SROLWLFV�EDVHG�RQ�FRQVFLHQFH

3ULQFLSOHV�RI�5HVSRQVLEOH�0DJHPHQW���������,QVSLUDWLRQDO�*XLGH�IRU�WKH�,PSOHPHQWDWLRQ�RI�350(��6HFRQG�(GLWLRQ��SS��������

6HDO\��5���	�9LQQLFRPEH��6����������7KH�)HPDOH�)76(�%RDUG�5HSRUW�������)DOVH�'DZQ�RI�3URJUHVV�IRU�:RPHQ�RQ�%RDUGV"�,QWHUQDWLRQDO�&HQWUH�IRU�:RPHQ�/HDGHUV�
&UDQÀHOG�6FKRRO�RI�0DQDJHPHQW�

6WDWLVWLFV�1RUZD\���������-XQH�����%RDUG�DQG�PDQDJHPHQW�LQ�OLPLWHG�FRPSDQLHV��5HWULHYHG�6HSWHPEHU�����������IURP�6WDWLVWLFV�1RUZD\��KWWS���ZZZ�VVE�QR�HQ�EHGULIWHU�
IRUHWDN�RJ�UHJQVNDS�VWDWLVWLNNHU�VW\UH�DDU�����������"IDQH WDEHOO	VRUW QXPPHU	WDEHOO ������

8.�'HSDUWPHQW�IRU�%XVLQHVV��,QQRYDWLRQ�	�6NLOOV����������:RPHQ�RQ�%RDUGV��$SULO������>VHFRQG�DQQXDO�UHYLHZ@��8.�*RYHUQPHQW�

:()��:RUOG�(FRQRPLF�)RUXP�����������$YDLODEOH�DW�KWWS���ZZZ�ZHIRUXP�RUJ�UHSRUWV�JOREDO�JHQGHU�JDS�UHSRUW�����

<L��$����������7KH�'LYHUVLW\�6FRUHFDUG��0HDVXULQJ�%RDUG�&RPSRVLWLRQ�LQ�$VLD�3DFLÀF���.RUQ�)HUU\�,QWHUQDWLRQDO�
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