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Abstract
Bar a few exceptions, the impact of political parties on corporate governance regulation has largely been ignored in research. The current paper aims to narrow that research gap by investigating the motives of parties involved in political discussions on corporate governance. Do the parties’ positions stem from the quest for general welfare, as they claim in their platforms, or from the ambition to maximize votes, as assumed by the Spatial Theory of party behavior in Rational Choice? We analyze the positions taken on the issue of gender balanced composition of supervisory and executive boards by six German political parties. Our findings cast doubt on the parties’ claim to act in the public interest and suggest their actual motive is the maximization of votes.
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1.
Political impacts on corporate governance
The state plays a vital role in corporate governance by ratifying legislation that sets the rules with which companies must comply (Baker and Quéré (2014, 1)). Its impor​tance is also reflected in research on corporate governance inasmuch as many authors analyze the impact of politics on the regulation and supervision of business enterpri​ses (e.g. Cioffi and Cohen (2000); Gourevitch (2003); Roe (2003); Gourevitch and Shinn (2005)). However, bar a few exceptions (Clift, Gamble, and Harris (2000); Gamble and Kelly (2000, 38-42); Höpner (2003)), these surveys focus only on the state in general or the government, but not on the political parties acting as the bridge between electorate and governmental power in democracies (Budge, Robertson, and Hearl (1987, i); Klingemann, Hofferbert, and Budge (1994, 241)). This neglect is sur​prising, given the decisive role that parties play in the regulation of corporate gover​nance: they can elevate the status of issues in the electoral arena (Sjöblom (1968, 113, 122)) and are the “organizing force of democratic governments” (Budge, et al. (1987, i)).
The current paper aims to narrow that research gap by investigating the motives parties pursue in political discussions on corporate governance. Our concrete object of investigation is the actual positions of the five parties represented in the German parliament today, namely the two conservative parties Christian Democratic Union (CDU) and Christian Social Union (CSU), and the Social Democratic Party (SPD), the Green Party (Bündnis 90/Die Grünen) and the Socialist Party (Die Linke). In addition, we analyze the position of the liberal Free Democratic Party (FDP) that held seats in parliament until the elections in 2013. Each of these six parties claimed in its platform/manifesto for the parliamentary elections in 2013 to be strengthening the public interest, for example, in nurturing the economy, creating jobs, increasing prosperity, and enhancing social justice and equal opportunities (Bündnis 90/Die Grünen (2013); CDU/CSU (2013); Die Linke (2013); SPD (2013); FDP (2013)).
The parties’ claims to serve society and work to maximize social welfare are opposed to the assumptions of Rational Choice Theory. Since “[p]ublic interest is simply a cloak for private interest” (Gamble and Kelly (2000, 23)) it presumes that political parties in fact seek the privileges of office and vie with each other for the income and prestige that go along with being in power. Parties in a democracy can therefore be interpreted as rivaling private entrepreneurs in the competition to get elected (Schum​peter (1950); Downs (1993, 197)). The Spatial Theory of party behavior (Downs (1957a); Downs (1957b); Hotelling (1929); Smithies (1941); Budge and Robertson (1987, 392-395); Klingemann et al. (1994, 22-24); Pennings (2002, 104-106, 111-113)) follows this view and provides the framework for our analysis: it assumes that voters compare their own ideological position with the respective positions of the competing parties and will opt for the one whose position is closest to their own. This comparison of positions takes place in a “left-right” ideological dimension (usually operationalized as greater or lesser state intervention in the economy). In democracies with an electorate consisting of few voters with an extremist attitude and a vast majority of voters with moderate ideological standpoints (i.e., an alignment of ideolo​gical preferences similar to a normal distribution), the political positions of parties are expected to converge: “right-wing” parties will move to the left, and “left-wing” ones to the right in order to maximize their votes. That is, parties that aim not to act in the public interest but to enjoy the fruits of office will take a position they judge not as the best for general welfare, but as the closest to the presumed position of the median voter. When the positions taken by different parties on a certain issue are very similar, there is a very real possibility that the parties are targeting the maximization of votes instead of the maximization of general welfare.
To assess whether parties take positions in the political discussion on corporate go​vernance to pursue the maximization of either votes or general welfare, our analysis concentrates on one specific topic: gender balanced boards. Several characteristics of this issue make it the best suited for analysis. First, it is currently the subject of German and European corporate legislation and is occasioning lively political debate (Brösel and Bull (2012); Jung (2013); Jung (2014)), and each of our investigated parties has taken an explicit position on this subject in its platform. Second, gender balanced boards have been thoroughly researched for several years, and the resultant multifaceted findings offer a measure of the parties’ positions on the subject. Third, female representation on corporate boards is an issue that concerns each of the inves​tigated parties directly, because those parties own companies themselves. This con​stellation facilitates a comparison between the actual extent of gender diversity in these firms and the particular position of the party owning them.

The remainder of the paper is structured as follows. Section 2 aims to determine the parties’ positions on the issue. We will summarize the research findings on gender balanced boards to deduce the likely realistic positions of parties acting in the public interest. These proposed positions will then be compared with the actual ones presen​ted in the parties’ 2013 election manifestos. Section 3 seeks an explanation for the parties’ positions. To check whether they flow from motives of general welfare maxi​mization or vote maximization, we compare each party’s standpoint on women’s re​presentation in the boardroom with the actual board gender quota in its own compa​nies. Our findings substantiate the suspicion that the parties are primarily motivated by vote maximization, albeit some limitations restrict their explanatory power. The study signs off by drawing several conclusions in Section 4.
2.
Determination of the political parties’ positioning
2.1
Maximization of welfare or maximization of votes?
The effects of gender balanced boardrooms have been the subject of intense research in several academic disciplines, particularly economics, business management, socio​logy, psychology, and law. The outcome is a vast number of both theoretical and em​pirical papers presented at conferences and published in journals. Briefly, the subject is highly complex and understanding it is challenging. As political parties in general lack the expertise to fully comprehend the issue, they depend on research findings to inform their opinion and to formulate their position in the political discussion; if, that is, the respective party aims to act in the public interest and therefore needs the help of science to identify positions on gender balanced boardrooms that serve the maxi​mization of general welfare. Parties that pursue the maximization of votes instead do not depend on gender diversity research, as they are only interested in the ideological position of the median voter on this issue and will try to align themselves as closely as possible with that. Therefore, the first step of our investigation into the parties’ re​spective motives will edit the theoretical and empirical findings on the effects of gen​der balanced boardrooms on organizational performance. This variable is of great importance for parties acting in the public interest, because the firms’ success affects several dimensions of general welfare, such as higher tax revenue, the creation of jobs, and the enhancement of prosperity. These findings will reveal the hypothetical ideological positions of parties that strive for the maximization of general welfare and enable their comparison with the actual positions of the six German parties in ques​tion.
2.2
Theoretical and empirical findings in gender diversity research
Theoretical reasoning has produced contradictory results with regard to the impact of board gender diversity on organizational performance (Boerner, Keding, and Hütter​mann (2012, 41-43); Kröll, Szlusnus, Hüttermann, and Boerner (2014, 604 et seq.)). To illustrate that, according to the information/decision-making perspective, hetero​geneous teams outperform homogenous teams ceteris paribus, because the former “are more likely to possess a broader range of task-relevant knowledge, skills, and abilities that are distinct and nonredundant and to have different opinions and per​spectives on the task at hand” (van Knippenberg, De Dreu, and Homan (2004, 1009)) than the latter. That is, gender diverse teams can benefit from a wider variety of intel​lectual resources due to different male and female patterns of behavior and mental strengths (Milliken and Martins (1996, 416 et seq.); Hirschfeld, Jordan, Feild, Giles, and Armenakis (2005, 899); van Knippenberg and Schippers (2007, 518); Wegge, Roth, Kanfer, Neubach, and Schmidt (2008, 1303)). In direct opposition to this rea​soning are the conclusions drawn from the social categorization perspective. Since perceived differences between team members trigger processes of social categoriza​tion, heterogeneous teams risk disintegrating into in-groups and out-groups (Brewer (1979); Tajfel and Turner (1986); Turner, Hogg, Oakes, Reicher, and Wetherell (1987, 26-30, 183 et seq.); van Knippenberg, et al. (2004, 1013-1015)). As such cate​gorization causes problems for both communication and cooperation between in-group and out-group members, the heterogeneity of the team members impedes the team’s performance (Byrne (1971); Berscheid and Walster (1978); Milliken and Mar​tins (1996, 415); Richard, Barnett, Duyer, and Chadwick (2004); Gonzales and Deni​si (2009); Joshi and Roh (2009)).
Corresponding to the contradictory conclusions of theory, the findings of empirical research on the impact of board gender diversity on organizational performance are also highly inconsistent (Boerner, et al. (2012); Kröll, et al. (2014)). Some discover a positive effect, others a negative one or no effect at all. Furthermore, many studies state the existence of moderators
 (Baron and Kenny (1986)). Such moderators are, for example, the corporate culture (Dwyer, Richard, and Chadwick (2003)), the pro​portion of women on the staff (Lindstädt, Wolff, and Fehre (2011) and the organiza​tion’s industry sector (Rodríguez-Domínguez, García-Sánchez, and Gallego-Álvarez (2012)). In addition, methodological moderators can also be found, such as the opera​tionalization of organizational success (Haslam, Ryan, Kulich, Trojanowski, and At​kins (2010); Rodríguez-Domínguez, et al. (2012). Table 1 provides an overview of exemplary studies and their findings (the addition “(M)” indicates the existence of a moderator).

Table 1:
Empirical findings on the impact of board gender diversity on organizational performance.
	Impact
	Exemplary studies

	Positive
	Adler (2001); Carter, Simkins, and Simpson (2003); Erhardt, Werbel, and Shrader (2003); Catalyst (2004); Welbourne, Cycyota, and Ferrante (2007); Carter, D’Souza, Simkins, and Simpson (2007); Herring (2009); Campell and Minguez-Vera (2010)

	Positive (M)
	Hirschfeld, et al. (2005); Smith, Smith, and Verner (2006); Francoeur, Labelle, and Sinclair-Desgagné (2008); Ali, Kulik, and Metz (2009); Anderson, Reeb, Upadhyay, and Zhao (2009); Campell and Minguez-Vera (2008); Lindstädt, Wolff, and Fehre (2011); Deszö and Ross (2012); Rodríguez-Domínguez, et al. (2012)

	Negative
	Adams and Ferreira (2009); Ahern and Dittmar (2009); Choi (2009); Bøhren and Strøm (2010); Ahern and Dittmar (2012); Matsa and Miller (2013)

	Negative (M)
	Dwyer, Richard and Chadwick (2003); Hirschfeld, et al. (2005); Smith, Smith, and Verner (2006); Ali, Kulik, and Metz (2009); Anderson, et al. (2009); Haslam, et al. (2010); Rodríguez-Domínguez, et al. (2012)

	None
	Farell and Hersch (2005); Rose (2007); Carter, D’Souza, Simkins, and Simpson (2010)

	None (M)
	Campbell and Minguez-Vera (2008); Francoeur, Labelle, and Sinclair-Desgagné (2008); Haslam, et al., 2010


2.3
Possible positioning of welfare maximizing parties
Given the highly inconsistent and contradictory findings in research on the impact of board gender diversity on organizational performance, we can imagine three different scenarios under the premise that the parties in question are devoted to maximizing general welfare:
1.
Puzzled by the complexity and ambiguity of the studies, the parties can abstain from taking a position in the discussion on women’s representation in the board​room until science has settled its differences and presented consistent findings on the effectiveness of gender diversity in enhancing organizational success.
2.
However, it is also feasible to imagine that the parties do not have a comprehen​sive overview of all theoretical and empirical research in the field of gender diversity but only a selective perception of some studies. For example, party A stumbles upon studies that conclude positive findings, party B upon those with negative ones, and studies that did not identify effects at all by chance attract the attention of party C. Under these circumstances, A would be in favor of action to increase gender diversity on boards, B would be against it, and C would abstain from any posi​tion in the issue. The constellation in which all parties share the same position on women in the boardroom can therefore occur only as the special case in which they all by chance notice studies with the same identical findings.

Furthermore, even if a party is only aware of studies that find solely positive (negative) impacts of gender diversity on organizational success, this does not necessarily lead to the conclusion that it will promote rules to increase (or de​crease) diversity on boards. For example, if the presumed impact is positive, companies with gender balanced boards ceteris paribus have the edge over com​petitors lacking diversity. Therefore, the latter will act swiftly to increase its proportion of female directors to eliminate this weakness. Given that competitive processes will automatically lead to an increase (decrease) in gender diversity on boards when it is shown to have a distinct positive (negative) impact on organi​zational success, any engagement in this issue by political parties is unnecessary. A party can therefore only justify its claim for regulating board diversity if it doubts the aforementioned competitive process overall or is convinced that the favored outcome can be reached more quickly by political adjustment than by market forces.
3.
Moreover, parties dedicated to the maximization of general welfare can take a position in the discussion on gender diversity in the boardroom without merely focusing on its assumed impact on financial performance. Backing regulations to increase the number of female directors and women in upper management posi​tions can be motivated not by economic but by other arguments in the public interest, such as social justice and equal opportunities. Therefore, parties can pro​mote increasing board diversity due to other, normative criteria, either indepen​dently of the discussion about mixed leadership as a business case, or because they are convinced social advantages outweigh any economic losses (Bøhren and Strøm (2010, 1305 et seq.); Carter, et al. (2010, 412); Ferreira (2010, 239); Boerner, et al. (2012, 62 et seq.)).
2.4
Actual positions of parties
To compare the parties’ presumed positions under the premise of general welfare maximization with their actual positions, we analyzed their respective election pro​grams for the Bundestag (the lower house of parliament) elections in 2013. Parties present their viewpoints with the help of a broad range of written documents and verbal statements. We concentrated our analysis on their platforms for the 2013 elec​tion not only because of the timeliness of the data, but also because of the revealing content of the electoral manifestos that could be assumed to be “the clearest available statement of policy intentions expressed by the leadership of competing parties” (Klingemann, et al. (1994, 241)). Furthermore, “as authoritative summaries of policy, [they] represent overall party positions better than anything else” (Budge (1987, 26)). Election programs inform the electorate about the policies they can vote for and also provide a political party a foundation for its future ad​ministrative activities if elected (Budge, et al. (1987, i)). Although we analyzed six parties we only had to investigate five platforms, as the CDU and CSU are federates (the former competing nationwide except in Bavaria, the latter competing only in Bavaria) and produced a common electoral platform (Klingemann (1987, 295 et seq.); Klingemann, et al. (1994, 188)). We searched each program for statements on female representation in executive positions and management in general; a mandatory female quota on boards and at other management levels; companies in the public sector serving as role models; and further statements connected to the issue. As German companies often have a super​visory board (Aufsichtsrat/Beirat)
 in addition to their executive board (Vorstand/Ge​schäftsführung) we differentiated the statements on a board female quota depending on whether they referred to the executive or the supervisory board or both. 

The findings confirmed that each party does have a position on the issue, and there was no instance of a party avoiding the issue because of the subject’s complexity, or of the selective highlighting of studies that did not find any effects of board gender diversity on performance. Instead, the parties are all in favor of activities to increase the representation of women in business management and supervision. While the CDU and CSU do not explain why, the other parties justify their positions in terms of “breaking the class ceiling” (SPD (2013, 50); Bündnis 90/Die Grünen (2013, 251)), “improvement of corporate culture” (SPD (2013, 50)), “women’s participation on the basis of parity” (Die Linke (2013, 39)) and both “fairness” and a positive impact on organizational success (FDP (2013, 45)).
A slightly different picture emerges with regard to a mandatory female quota. The FDP favors incentives, commitment and a duty to report with regard to the represen​tation of women on the executive board and at other executive levels of management instead of a quota (but does not give more detailed information on the form of these incentives, commitments, and reporting rules). The FDP’s rivals call for a quota: Die Linke and Bündnis 90/Die Grünen demand it for executive and supervisory boards and other management levels. While the former does not specify the size of the quota and does not limit its use to certain legal forms, the latter limits the board quota to corporations and proposes a rate of 50 % both on executive and supervisory boards. The SPD supports a 40 % quota on executive and supervisory boards of listed and codetermined companies (codetermined firms are incorporated or limited liability corporations with more than 500 employees). The statement on the companies affec​ted by the quota is ambiguous, and can be interpreted as referring to a quota for listed and for codetermined firms or to a quota for companies that are both listed and codetermined. On the other levels of the organizational hierarchy where women are underrepresented, the SPD would make affirmative action programs obligatory. The CDU/CSU offers two different quota models. Companies that are listed or code​termined shall comply with a so-called “flexible quota” (“Flexi-Quote”). This was invented by Kristina Schröder, the former federal minister for family affairs, senior citizens, women and youth, and stipulates that companies must decide themselves on the level of their respective quota, report it and abide by it. In addition, the CDU/CSU demands a 30 % quota on supervisory boards of listed and entirely codetermined companies (entirely codetermined are incorporated or limited liability corporations with more than 2,000 employees) as of 2020. Similar to that of the SPD, the CDU/CSU statement on the kind of firms affected by the 30 % quota is also ambi​guous. It can mean either a quota for listed companies and for entirely codetermined companies or a quota for companies that are both listed and entirely codetermined.
With regard to public sector organizations, both the CDU/CSU and SPD assert that they must be role models for gender diversity. Moreover, further statements can be found. Die Linke calls for obligatory affirmative action programs in firms that disad​vantage women or men, while the SPD plans to make firms introduce an affirmative action program for women by defining it as a condition precedent to tendering for public orders. Table 2 gives an overview on the parties’ statements on the issue.

Table 2:
Parties’ positions on female representation in management and corporate boards

	Party and justification
	More women in executive positions
	Mandatory female quota
	Public sector as role model
	Further statements on website 

	
	
	Executive board
	Supervisory board
	Other mana​gement levels
	
	

	CDU/CSU
n.s.
	Yes
	„flexible quota“ (companies that are listed or codetermined)
	n.s.
	Yes
	n.s.

	
	
	
	30% (listed and entirely codeter​mined com​panies as of 2020)
	
	
	

	SPD
Breaking the glass cei​ling, corpo​rate culture
	Yes
	40 % (listed and codetermined companies)
	No, but affir​mative action programs on all levels where wo​men are underre​presented 
	Yes
	Affirmative action program for women as a condition prece​dent to receiv​ing public orders

	Bündnis 90/

Die Grünen
Breaking the glass ceiling
	Yes
	50 % (incorporated firms)
	Yes
	n.s.

	Die Linke

Women’s participation on the basis of parity
	Yes
	Yes
	n.s.
	Obligatory affir​mative action program in firms that disad​vantage women or men

	FDP

Fairness, organizatio​nal perfor​mance
	Yes
	No, but incentives, commit​ment and duty to report
	n.s.
	No, but incen​tives, commit​ment and duty to report with regard to executive posi​tions
	n.s.


3.
Explanation of the political parties’ positioning
3.1
Maximization of welfare or maximization of votes?
The reality of the parties’ positions is surprising given our assumptions on the posi​tion options of welfare-maximizing parties outlined in Section 2.3. All parties do take a position in the discussion on gender balanced boards despite the complexity of the issue. In addition, they all take very similar positions: notwithstanding the am​biguous findings of research, they all demand the greater representation of women in the boardrooms, executive positions and management in general. Differences can be found only in certain details, like the size of the quota (e.g., 30 %, 40 %, or 50 %) and its character (mandatory or as defined by commitment). What are the parties’ motives behind their adopted positions? Are their positions determined by their desire to ma​ximize societal welfare or votes? There are three possible explanations for their stances:

1.
The parties seek to maximize general welfare, and believe gender balanced boards will have a positive impact on corporate performance (because of a selec​tive perception of studies with positive findings) and, in addition, they are all convinced that the favored greater representation of women in the boardroom cannot be delivered by market forces, or at least not as quickly as by political ad​justment.
2.
The parties seek to maximize general welfare and target an increase in gender diversity because they have ends that are in the public interest in mind other than economic ones. As mentioned above, some of them even explicitly cite norma​tive criteria. The SPD and Bündnis 90/Die Grünen state they wish to remove the glass ceiling, Die Linke affirms its commitment to “women’s participation on the basis of parity” and the FDP aspires to deliver “fairness”.
3.
The parties instead seek to maximize the number of votes and presume that the median voter is in favor of regulations that increase gender diversity rather than leaving decisions on staffing to the companies and their shareholders. As a con​sequence, the parties will promote regulations to increase women’s representa​tion they consider appropriate to get as close to the median voter’s position as possible, irrespective of potential negative effects on firm performance or on shareholders’ rights (Gerken (2013)).
Fortunately, all six parties own companies. We use the parties’ behavior in their own firms with regard to gender diversity as an acid test to gain insight into those parties’ motives. We suppose that parties acting in the public interest and demanding greater female representation in the boardroom citing its positive economic or social effects will of course promote gender diversity on the boards of their own companies too. It therefore follows that if the parties assess gender diversity at board level to have a negative (or, at best, no) effect they would not prosecute it in the firms they own, which in turn suggests that their political position on the issue is driven by a desire to maximize votes.
3.2
Research design

According to art. 24 Parteiengesetz (Political Parties Act), parties in Germany have to provide the president of the parliament with annual financial statements. Every two years, these statements are published by the president and disseminated to the mem​bers of parliament and to the public. Among other data in the statements, the parties have to report on the companies they own. The reference to “party-owned compa​nies” in this context means both their interests in firms and the direct and indirect interests of those firms in other firms (Jochum (2008, 326); Rixen (2009, 405); Len​ski (2011, 282 et seq.)). For example, they must state each firm’s name and domicile, its registered capital and the proportion of shares held by the party itself or via direct or indirect interest. As a first step, we collected these data on the parties’ companies from their 2012 financial statements which were published by the president of the parliament in 2014 (Deutscher Bundestag (2014a, 31, 84-86, 126, 164-166, 192); Deutscher Bundestag (2014b, 19 et seq.)).
The second step involved gathering information during March and April 2014 on the parties’ firms from the German commercial register and, in some selected cases, asking the respective party for further information during May to September 2014 (we present an overview on the firms in an appendix to this paper). Because compa​nies must publish the names of their board members in the register, we used these data to check the number of male and female board members and to determine the re​presentation of women by calculating the relative share of female directors on the boards. Other measurements of diversity can be found in the extant research (Kröll, et al. (2014, 611); Boerner, et al. (2012, 55 et seq.); Harrison and Klein (2007)); how​ever, we decided on the calculation of the percentage of female directors among the board members because this quantity corresponds with the quota models claimed by the parties. Furthermore, we used the percentage to determine whether board gender diversity exists, which we defined as given as long as the share of female directors SFD is between 0 % < SFD < 100 %. Moreover, we checked the companies’ websites (where available) for any information on affirmative action programs for women.
3.3
Findings

3.3.1
CDU/CSU
The CDU holds ten, and the CSU two, interests in firms (both party-owned and direct and indirect). As both parties are federates and have a common election platform, we combined their companies for the analysis. One is a minority interest, the others are majority interests of 100 % and, in one case, 94 %. All companies are run in the legal form of limited liability corporations (Gesellschaft mit beschränkter Haftung, Unter​nehmergesellschaft). An overview on the representation of women and gender diver​sity in the boardrooms of the firms is presented in Table 3. Since they only have an executive and not a supervisory board, “the board” in the table’s header means “exe​cutive board”. 
Table 3:
Female directors and board gender diversity in firms owned by CDU/CSU

	
	Proportion of female 
directors on the board (%)

	
	0
	33.33
	50
	100

	Companies (%)
	91.67
	0
	0
	8.33

	Companies with female directors (%)
	
	8.33

	Companies with board gender diversity (%)
	
	0
	


As shown in the table, none of the CDU/CSU firms has gender diversity in the board​room and only one company (8.33 %) an all-female board of directors, despite the parties’ position on the issue in their electoral platform. To make matters worse, we could not find any information on affirmative action programs for women in the companies. These findings arouse reasonable suspicion that the parties’ position on the issue is driven by vote maximization.
3.3.2
SPD

The SPD’s portfolio comprises 68 party-owned, direct and indirect interests in firms, of which 15 are minority shares and three involve 50 % ownership. Since most of the companies have the legal form of a limited liability corporation (Gesellschaft mit beschränkter Haftung) or a limited partnership with a limited liability corporation as a general partner (GmbH & Co. KG), they have an executive, but not a supervisory board. Only two firms, Deutsche Druck- und Verlagsgesellschaft mit beschränkter Haftung and ÖKO-Test Holding AG, also have a supervisory board. We classed these two firms in Table 4 based on the respective board with the higher representation of female directors (a supervisory board with 33 % women in the former, an executive board with 50 % women in the latter). In the calculations in Table 4 (and later in Table 8) one company, Verlag für Berlin-Brandenburg GmbH, was omitted because it is merely a shell company that sold off its operational arm in 2010.
Table 4:
Female directors and board gender diversity in firms owned by the SPD.

	
	Proportion of female 
directors on the board (%)

	
	0
	33.33
	50
	100

	Companies (%)
	89.55
	1.49
	5.97
	2.99

	Companies with female directors (%)
	
	10.45

	Companies with board gender diversity (%)
	
	7.46
	


As shown in the table, 10.45 % of SPD firms have female directors and 7.46 % have gender diversity in their boardrooms. Although these results are higher than those of their rivals the CDU/CSU, they still are surprisingly low given the SPD’s position in its electoral program. Furthermore, we checked the companies’ websites for affirma​tive action programs for women, but could not find any indication of such activities. Since the findings stand in sharp contrast to the party’s position in its platform they indicate vote maximization is the party’s primary motive.
3.3.3
Bündnis 90/Die Grünen
The investigation of the firms owned by Bündnis 90/Die Grünen was problematic. The party holds interests in seven companies of which six have the legal form of partnerships organized under the Civil Code (Gesellschaft bürgerlichen Rechts). As these partnerships do not have to publish information in the German commercial register, we were reliant on the party to provide the necessary data. Unfortunately, we got the impression that it was not very willing to do so and we could only gain insight into the boards (all of them executive boards) of four firms as shown in Table 5.
Table 5:
Female directors and board gender diversity in firms owned by Bündnis 90/Die Grünen.

	
	Proportion of female 
directors on the board (%)

	
	0
	33.33
	50
	100

	Companies (%)
	100
	0
	0
	0

	Companies with female directors (%)
	
	0

	Companies with board gender diversity (%)
	
	0
	


Female directors and gender diversity are absent from all four firms’ boardrooms, despite the stated aim of the party in its electoral material to break the glass ceiling. Moreover, we could not find any evidence on company websites that the firms imple​ment affirmative action programs for women. Comparing these findings with the party’s position we posit that its motive is vote maximization instead of general wel​fare maximization.
3.3.4
Die Linke

Die Linke possesses six (party-owned, direct and indirect) shares in firms, of which one is a minority share and one a share of 50 %. All companies operate in the legal form of a limited liability corporation (Gesellschaft mit beschränkter Haftung) and have an executive, but not a supervisory board. Table 6 shows the result of our ana​lysis (the sum in the first line does not add up to 100 due to rounding differences).
Table 6:
Female directors and board gender diversity in firms owned by Die Linke.

	
	Proportion of female 
directors on the board (%)

	
	0
	33.33
	50
	100

	Companies (%)
	66.,67
	0
	16.67
	16.67

	Companies with female directors (%)
	
	33.34

	Companies with board gender diversity (%)
	
	16.67
	


The percentage of companies with female directors (33.34) and gender diversity (16.67) in the boardroom is higher than that of CDU/CSU, SPD and Bündnis 90/Die Grünen. However, one might have expected significantly higher levels considering the party’s commitment to female participation on the basis of parity as communi​cated in its platform. Furthermore, we could not find any information about affirma​tive action programs for women on the companies’ websites. The findings with re​gard to Die Linke therefore arouse suspicion that its position on the issue is driven by vote maximization.
3.3.5
FDP

The FDP’s portfolio comprises 16 party-owned, direct and indirect interests in firms, of which four are minority interests and four shares of 50 %. Most of the companies have the legal form of a limited liability corporation (Gesellschaft mit beschränkter Haftung), not only under German law, but also one under Swiss and one under Polish law (spółka z ograniczoną odpowiedzialnością). One is a limited partnership with a limited liability corporation as a general partner (GmbH & Co. KG) and one an incorporated firm (Aktiengesellschaft). With the exception of the latter, the firms have only an executive but no supervisory board. We classed the incorporated firm as corresponding to the case in Table 4 with one of the two boards (both lack female directors).
Table 7:
Female directors and board gender diversity in firms owned by the FDP.

	
	Proportion of female 
directors on the board (%)

	
	0
	33.33
	50
	100

	Companies (%)
	100
	0
	6.25
	25

	Companies with female directors (%)
	
	31.25

	Companies with board gender diversity (%)
	
	6.25
	


31.25 % of the FDP’s firms have female directors and 6.25 % board gender diversity. The low level of the latter figure is particularly astonishing, as the party explicitly states in its electoral program that “mixed teams [are] often superior” (FDP, 2013, 45). Moreover, we could not obtain any information on affirmative action programs from the companies’ websites. Since the findings stand in contrast to the party’s position in its platform we assume vote maximization is the party’s primary motive.
3.4
Limitations

There are some noteworthy limitations to the current research. First, the CDU/CSU, SPD and Bündnis 90/Die Grünen advocate a mandatory quota only in companies with specific characteristics (CDU/CSU and SPD: listed on the stock exchange and codetermination, Bündnis 90/Die Grünen: an incorporated legal form). Since their own firms do not meet these criteria, one could argue that they have no obligation to implement a corresponding level of female representation in their own companies. However, such an argument is undermined because apart from the mandatory quota, the CDU/CSU, SPD and Bündnis 90/Die Grünen advocate placing more women in executive positions irrespective of the firms’ listing, size or legal form in their platforms. Additionally, the SPD’s claim for affirmative action programs for women as a condition precedent to tendering for public orders is formulated as being manda​tory for all kinds of firms.
Second, as some of the parties’ interests are minority holdings, it could be claimed that the parties’ positions are too weak in these cases to enforce gender diversity in the boardroom. That might be the case where only a bare majority is needed in the shareholder meeting to make decisions; however, if a party is not able to implement a higher representation of women in the boardroom due to its weak position, it still has the option to sell its minority share and reinvest the money in a competing firm that ensures gender diversity in the boardroom. Furthermore, our findings show that in the firm portfolios of the CDU/CSU, the SPD and the FDP female directors occur relati​vely more often in those companies in which the parties do not hold a majority in​terest than in those that are completely owned or at least dominated by the party (Table 8).
Table 8:
Parties’ non-majority (≤ 50 %) holdings in all of their firms and in their firms with female directors.

	
	Non-majority holdings
in all firms (%)
	Non-majority holdings
in firms with female directors (%)

	CSU/CSU
	8.33
	100

	SPD
	26.87
	42.86

	FDP
	50
	60


Third, the most severe limitation is the low number of companies in some of the parties’ portfolios, which was exacerbated by missing data in the case of Bündnis 90/Die Grünen. It restricts the data’s explanatory power and must be considered when interpreting the findings.
4.
Conclusions
Since political parties take positions on questions of corporate governance in political discussions and organize the administration once elected, they have a strong influ​ence over corporate governance regulation. Therefore, it is imperative to investigate the parties’ motives behind their standpoints, especially because only a limited amount of research has so far been conducted on this subject. Despite the limitations presented in Section 3.4, our study indicates that the parties target the maximization of votes instead of the maximization of welfare, as is presumed by the Spatial Theory of party behavior in Rational Choice. We draw several conclusions from our findings. First, they imply that corporate governance research has only a weak impact on prac​tical corporate governance regulation. Parties do not formulate their positions based on scientific findings but on their assumptions about the ideological preferences of the median voter. At best, they selectively cite those studies in the political discussion whose findings support their position. Since few members of the electorate align their ideological preferences on corporate governance with the respective scientific fin​dings either, there is obviously a lack of connection between research and the dis​cussion in the electoral arena.
Second, as the number of party-owned companies with female directors and board gender diversity is rather low (Table 9), we assume that the parties in fact doubt that a mandatory quota would have positive effects. This could also explain why the CDU/ CSU and SPD limit the scope of the quota regulation to listed and codetermined firms. Since their own companies are small or medium-sized entities that are not listed on the stock exchange and not codetermined, they are not affected by the rule. The same argumentation applies to Bündnis 90/Die Grünen. The party’s advocacy of a mandatory quota for companies with the incorporated legal form would not cover its own firms as they are partnerships and a limited liability corporation. Die Linke and the FDP do not make any statement about the kind of firms their quota models should apply to and therefore avoid the issue of whether their own companies would be affected.
Third, we forecast that future modifications of the quota will not expand the rule’s application to small and medium-sized firms to avoid the coverage of the parties’ companies. According to their coalition agreement, CDU/CSU and SPD will in​troduce a 30 % female quota on the supervisory board of incorporated firms that are both listed and entirely codetermined
 (CDU/CSU and SPD (2013, 72)). In a second step, they plan to introduce a flexible quota by firm commitment at both supervisory and executive board level (and, additionally, the upper management level) for compa​nies that are listed or codetermined
 (CDU/CSU and SPD (2013, ibid.)). The parties’ firms are covered neither by the first nor the second step of quota regulation, and we suppose the government will abstain from a third step that would affect small and medium-sized firms to avoid such coverage.
Table 9:
Female directors and board gender diversity in the parties’ firms.

	
	Companies with

female directors (%)
	Companies with

board gender diversity (%)

	CSU/CSU
	8.33
	0

	SPD
	10.45
	7.46

	Bündnis 90/Die Grünen
	0
	0

	Die Linke
	33.34
	16.67

	FDP
	31.25
	6.25


Moreover, the question arises of if – and if so in which direction – the parties will alter the female representation in their firms’ boards in the future given the increasing awareness of the public on diversity at board level. Future research should seek ans​wers to these and other questions to improve our understanding of the impact political parties have on corporate governance. Furthermore, as the subject is topical in nume​rous countries, it would be interesting to acquire insights from other states and com​pare them with our findings in the German context.
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Appendix: The parties‘ firm portfolios

Table 9:
Portfolio of the CDU

	Name and domicile
	Share (%)
	Party-owned, direct, indirect
	Proportion of female directors (%)
	Further statements on website

	
	
	
	Execu​tive board
	Super​visory board
	

	Union Betriebs-Gesellschaft mit beschränkter Haftung, D-53359 Rheinbach
	100
	P, D, I
	0
	--
	n.s.,

ubgnet.de

	Kommunal-Verlag Gesellschaft mit beschränkter Haftung, D-10785 Berlin
	94
	P, D, I
	0
	--
	n.s.,

kopo.de

	CDA Verlagsgesellschaft mbH, D-10115 Berlin
	100
	P, D, I
	0
	--
	n.s,
cda-verlag.de

	Nachrichtenkurier Bietigheim-Bissingen UG (haftungsbeschränkt), D-74321 Bietigheim-Bissingen
	33,33
	P, D, I
	100
	--
	n.s.,
bietingheimer-kurier.de

	Verlags- und Werbegesellschaft für politische Meinungsbildung, Gesell​schaft mit beschränkter Haftung, D-65189 Wiesbaden
	100
	P, D, I
	0
	--
	n.s.

	Union Umschau media Verlags-, Werbe- und Servicegesellschaft mbH, D-63322 Rödermark (terminated on 10-2-2013)
	100
	P, D, I
	0
	n.s.

	n.s.

	“Domizil“ Verwaltungs- und Verlagsgesellschaft Niederdeutsche Stimmen mbH, D-30175 Hannover
	100
	P, D, I
	0
	--
	n.s.

	“Verlag für Landespolitik und Werbung“ Gesellschaft mit beschränkter Haftung, D-24114 Kiel
	100
	P, D, I
	0
	--
	n.s.

	V-G-B Verwaltungsgesellschaft für Grundstücke und Beteiligungen mit beschränkter Haftung, D-40213 Düsseldorf
	100
	P, D, I
	0
	--
	n.s.

	Kommunalpolitische Vereinigung Dienstleistungs- und Beratungsge​sellschaft mbH, D-45657 Recklinghausen
	100
	P, D, I
	0
	--
	n.s.
kpv-nrw.de/ kpvdbg.html


Table 10:
Portfolio of the CSU

	Name and domicile
	Share (%)
	Party-owned, direct, indirect
	Proportion of female directors (%)
	Further statements on website

	
	
	
	Execu​tive board
	Super​visory board
	

	BAVARIA Werbe- und Wirtschafts​dienste Gesellschaft mit beschränkter Haftung, D-80335 München
	100
	P
	0
	--
	n.s.,

csu-shop.de

	UNIONREPORT GmbH, D-90402 Nürnberg
	100
	P
	0
	--
	n.s.,

unionreport.de

(under construction)


Table 11:
Portfolio of the SPD
	Name and domicile
	Share (%)
	Party-owned, direct, indirect
	Proportion of female directors (%)
	Further statements on website

	
	
	
	Execu​tive board
	Super​visory board
	

	Deutsche Druck- und Verlagsge​sellschaft mit beschränkter Haftung, D-10963 Berlin
	100
	P
	0
	33,33
	n.s.,

ddvg.de

	Fränkische Verlagsanstalt und Buch​druckerei Gesellschaft mit beschränk​ter Haftung, D-90459 Nürnberg
	100
	P
	0
	--
	n.s.,

karl-broeger-zentrum.de

	GHB Besitz- und Verwaltungs​gesellschaft mit beschränkter Haftung, D-58095 Hagen
	100
	P
	0
	--
	n.s.

	GKS Grundstücksverwaltung und Kommunikationsservice GmbH, 
D-40213 Düsseldorf
	100
	P
	0
	--
	n.s.

	Konzentration GmbH, D-10963 Berlin
	100
	P
	0
	--
	n.s.,

konzentration.de

	MüPo-Verlag GmbH, D-80331 München
	100
	P
	0
	--
	n.s.

	Offenbacher Abendblatt Grund​stücksbesitzgesellschaft mbH, D-63065 Offenbach am Main
	100
	P, D, I
	0
	--
	n.s.

	Presse und Bildung im Bezirk Hessen-Süd der SPD Gesellschaft mit beschränkter Haftung, D-60311 Frankfurt am Main
	100
	P
	0
	--
	n.s.

	Solidarität Verwaltungs- und Treu​handgesellschaft mbH, D-10963 Berlin
	100
	P
	0
	--
	n.s.

	Verwaltungsgesellschaft Bürohaus Berlin Stresemannstr. / Wilhelmstr. mbH, D-10963 Berlin
	100
	P
	0
	--
	n.s.,

willy-brandt-haus.de/ das-haus/ verwaltungsgesellschaft/

	Verwaltungsgesellschaft für Treuhandgrundstück Odeonstrasse 15/16 mit beschränkter Haftung, 
D-30159 Hannover
	100
	P
	100
	--
	n.s.

	Volkshaus Karl Hölkeskamp GmbH, D-44623 Herne
	100
	P
	0
	--
	n.s.

	Bayreuth Druck + Media GmbH & Co. KG, D-95448 Bayreuth
	100
	D
	0
	--
	n.s.

	Bayreuth Druck + Media Verwaltungsgesellschaft mbH, 
D-95448 Bayreuth (terminated on 12-5-2013)
	100
	D
	0
	--
	n.s.

	Berliner vorwärts Verlagsgesellschaft mbH, D-10963 Berlin
	100
	D
	0
	--
	n.s.,

vorwaerts.de

	braunschweig-druck GmbH, 
D-38112 Braunschweig
	70
	D
	0
	--
	n.s.,

braunschweig-druck.de

	dd_vg. Rundfunk-Beteiligungsgesellschaft mbH, 
D-10963 Berlin
	100
	D
	0
	--
	n.s.

	Dräger + Wullenwever print + media Lübeck GmbH & Co. KG, D-23556 Lübeck
	70
	D
	0
	--
	n.s.,

draeger-wullenwever.de

	Dräger + Wullenwever Verwaltungs-GmbH, D-23556 Lübeck
	70
	D
	0
	--
	n.s.

	Dr. Erich Madsack Gesellschaft mit beschränkter Haftung, D-30559 Hannover
	26
	D
	0
	--
	n.s.

	Dresdner Druck- und Verlagshaus GmbH & Co. KG, D-01067 Dresden
	40
	D
	0
	--
	n.s.,

ddv-mediengruppe.de

	Dresdner Verlagshaus Immobilien GmbH, D-01067 Dresden
	40
	D
	0
	--
	n.s.

	Druck- und Verlagsanstalt "Neue Presse" GmbH, D-96450 Coburg
	30
	D
	0
	--
	n.s.,

np-coburg.de

	Druck- und Verlagshaus Frankfurt am Main GmbH, D-60594 Frankfurt am Main (terminated)
	40
	D
	0
	--
	n.s.,
dzni.de

	Druckhaus Bayreuth Verlagsgesell​schaft mit beschränkter Haftung, D-95448, Bayreuth
	47,5
	D
	0
	--
	n.s.

	FFR Ferien-, Freizeit- und ReiseService GmbH, D-10963 Berlin
	100
	D
	0
	--
	n.s.,

spd-reiseservice.de

ambiente-kreuzfahrten.de

	Frankenpost Verlag Gesellschaft mit beschränkter Haftung, D-95028 Hof
	35
	D
	0
	--
	n.s.,

frankenpost.de

	Grundstücks-Verwaltungsgesellschaft Mittelrhein "Volkshaus", Köln, Gesellschaft mit beschränkter Haftung, D-40213 Düsseldorf
	100
	D
	0
	--
	n.s.

	Hamburger Pressepapier Vertriebsge​sellschaft mit beschränkter Haftung, D-20097 Hamburg
	100
	D
	0
	--
	n.s.

	Haus- und Grundstücks-Verwaltungs​gesellschaft Hellweg mit beschränk​ter Haftung, D-44135 Dortmund
	100
	D
	0
	--
	n.s.

	IMAGE Ident Marketing Gesellschaft mbH, D-10963 Berlin
	100
	D
	0
	--
	n.s.,

imageshop.de

	K-u-K-Applikationen GmbH, 
D-22769 Hamburg
	52
	D
	0
	--
	n.s.

	KOSOS Beteiligungs GmbH, 
D-95028 Hof
	100
	D
	0
	--
	n.s.

	KOSOS Beteiligungs GmbH & Co. Vermietungs-oHG, D-95028 Hof
	35
	D
	0
	--
	n.s.

	“MIKROPRESS“ Gesellschaft mit beschränkter Haftung, D-53113 Bonn
	100
	D
	0
	--
	n.s.,

mikropress.de

	OFFICE CONSULT Betriebs​wirtschaftliche Büroorganisation Beratungsgesellschaft mbH, 
D-10963 Berlin
	100
	D
	0
	--
	n.s.,

office-consult.net

	ÖKO-Test Holding AG, D-60486 Frankfurt am Main
	66,06
	D
	50
	33,33
	n.s.,

oekotest.de

	Oliva Druck- und Verlagsgesellschaft mit beschränkter Haftung, D-20459 Hamburg
	100
	D
	0
	--
	n.s.

	Presse-Druck GmbH, D-20459 Hamburg
	100
	D
	0
	--
	n.s.

	Stadtreklame Nürnberg Gesellschaft mit beschränkter Haftung, D-90461 Nürnberg
	50
	D
	0
	--
	n.s.,

stadtreklame.com

	Suhler Verlag Verwaltungsgesell​schaft mbH, D-98527 Suhl
	30
	D
	0
	--
	n.s.

	Suhler Verlagsgesellschaft mbH & Co. KG, D-98527 Suhl
	30
	D
	0
	--
	n.s.,

insuedthueringen.de

	Tivola Publishing GmbH, D-22769 Hamburg
	51,32
	D
	0
	--
	n.s.,

tivola.de

	Verlagsgesellschaft Madsack GmbH & Co. KG, D-30559 Hannover
	23,08
	D
	0
	0
	n.s.,

madsack.de

	vorwärts: buchhandlung + antiquariat GmbH, D-10963 Berlin
	100
	D
	100
	--
	n.s.,

vorwaerts-buchhandlung.de

	vorwärts-Buch Verlagsgesellschaft mbH, D-10963 Berlin
	100
	D
	0
	--
	n.s.,

vorwaertsbuchverlag.de

	Westfälische Verlagsgesellschaft mit beschränkter Haftung, D-20459 Hamburg (merged with Presse-Druck GmbH on 9-3-2013)
	100
	D
	0
	--
	n.s.

	Wullenwever print + media Lübeck GmbH, D-23556 Lübeck
	100
	D
	0
	--
	n.s.

	buyproofed bpg GmbH, D-22769 Hamburg
	100
	I
	0
	--
	n.s.,
buyproofed.de

(access denied)

	Cuxhaven-Niederelbe Verlagsgesell​schaft mbH & Co. KG, D-27472 Cuxhaven
	32,5
	I
	0
	--
	n.s.,
cn-online.de

nez.de

	Cuxhaven-Niederelbe Verlagsverwal​tungs-GmbH, D-27472 Cuxhaven
	32,5
	I
	0
	--
	n.s.

	D 64 Media GmbH, D-10999 Berlin (merged with Network Media GmbH on 7-3-2013)
	100
	I
	0
	--
	n.s.

	Heckner Print-Service GmbH, 
D-38300 Wolfenbüttel
	51
	I
	0
	--
	n.s.

	J. D. Küster Nachf. + Presse-Druck GmbH & Co. KG, D-33602 Bielefeld
	57,5
	I
	0
	--
	n.s.,

kuester-pressedruck.de

	Joh. Heinr. Meyer GmbH, Druckerei und Verlag, D-38112 Braunschweig
	100
	I
	0
	--
	n.s.,

meyer-medien.de

	Limbach Druck- und Verlag GmbH, D-38112 Braunschweig
	100
	I
	0
	--
	n.s.,

limbach-medien.de

	Network Media GmbH, D-10999 Berlin
	100
	I
	0
	--
	n.s.,

nwmd.de

	OSCAR & KALLI Film + TV GmbH, D-22769 Hamburg
	100
	I
	0
	--
	n.s.

	OSCAR & KALLI Film + TV GmbH & Co. 1. Produktion KG, D-22769 Hamburg
	100
	I
	0
	--
	n.s.

	ÖKO-TEST Verlag GmbH, D-60486 Frankfurt am Main
	100
	I
	0
	--
	n.s.,

oekotest.de

	Presse-Druck Grundstücksverwal​tungs-GmbH, D-20459 Hamburg
	100
	I
	0
	--
	n.s.

	Presse-Druck Grundstücks GmbH & Co. KG, D-20459 Hamburg
	100
	I
	0
	--
	n.s.

	Verlag für Berlin-Brandenburg GmbH
, D-14467 Potsdam
	100
	I
	0
	--
	n.s.

	Wullenwever Verlag Berlin GmbH & Co. KG, D-10117 Berlin
	49
	I
	50
	--
	n.s.,
wwv-berlin.de

	Wullenwever Verlag Berlin Verwaltungs GmbH, D-10117 Berlin
	49
	I
	50
	--
	n.s.

	Werbeshop GmbH, D-40699 Erkrath
	50
	I
	50
	--
	n.s.,

spdwerbeshop.de

	Zeitungsverlag NEUE WESTFÄLISCHE Gesellschaft mit beschränkter Haftung & Co. Kommanditgesellschaft, D-33602 Bielefeld
	57,5
	I
	0
	--
	n.s.,

nw-news.de

	Zeitungsverlag NEUE WESTFÄLI​SCHE Verwaltungsgesellschaft mit beschränkter Haftung, D-33602 Bielefeld
	50
	I
	0
	--
	n.s.


Table 12:
Portfolio of Bündnis 90/Die Grünen
	Name and domicile
	Share (%)
	Party-owned, direct, indirect
	Proportion of female directors (%)
	Further statements on website

	
	
	
	Execu​tive board
	Super​visory board
	

	Bürgersolar Korschenbroich GbR, 
D-41352 Korschenbroich
	(1,64)

	P, D, I
	n.s

	--
	n.s.

	NEN Neue Energie Nordeifel GmbH, D-53937 Schleiden
	n.s.
	P, D, I
	0
	--
	n.s.

	Viernheimer Solarstrom G.b.R., 
D-68519 Viernheim
	2,9
	P, D, I
	n.s.
	--
	n.s.

	Bürger-Photovoltaik-Anlage der DOS am Molzberg in Kirchen Simon & Weyel G.b.R, D-57572 Niederfisch​bach (owned until 12-16-2013 and sold afterwards)
	3,37
	P, D, I
	0
	--
	n.s.

	Solarfonds Möglingen 1 G.b.R., 
D-71696 Möglingen
	n.s.
	P, D, I
	0
	--
	n.s.,

moeglingen.de/data/solarfondsMoeglingen.php?p=menue02.htm

	Solarfonds Sonnenweide 2 G.b.R., 
D-71706 Markgröningen
	n.s.
	P, D, I
	n.s.
	--
	n.s.

	Elsa-Sonnenström G.b.R., D-82131 Stockdorf
	0,2
	P, D, I
	0
	--
	n.s.,

elsa-sonnenstrom.de


Table 13:
Portfolio of Die Linke
	Name and domicile
	Share (%)
	Party-owned, direct, indirect
	Proportion of female directors (%)
	Further statements on website

	
	
	
	Execu​tive board
	Super​visory board
	

	Föderative Verlags-, Consulting- und Handelsgesellschaft mbH – FEVAC, D-10178 Berlin
	100
	P
	0
	--
	n.s.

	Vulkan Gesellschaft für Grundbesitz mbH, D-10178 Berlin
	100
	P, D, I
	0
	--
	n.s.

	Hotel “Am Wald“ GmbH, D-98716 Elgersburg
	100
	P, D, I
	50
	--
	n.s.,

hotel-am-wald.com

	Neues Deutschland Druckerei und Verlag GmbH, D-10243 Berlin
	50
	D, I
	0
	--
	n.s.,

neues-deutschland.de

	MediaService GmbH Druck und Kommunikation, D-10243 Berlin
	45
	D, I
	0
	--
	n.s.,

mediaservice.de

	NDZ Neue Zeitungsverwaltung GmbH, D-10178 Berlin
	100
	D, I
	100
	--
	n.s.


Table 14:
Portfolio of the FDP
	Name and domicile
	Share (%)
	Party-owned, direct, indirect
	Proportion of female directors (%)
	Further statements on website

	
	
	
	Execu​tive board
	Super​visory board
	

	LIBERAL Vermögensverwaltungs-Gesellschaft mbH, D-53113 Bonn
	100
	P
	0
	--
	n.s.

	Liberale Wirtschafts-Dienstleistungs GmbH, D-40479 Düsseldorf
	100
	P
	0
	--
	n.s.

	LiSa Service GmbH, D-01099 Dresden
	100
	P
	0
	--
	n.s.,

lisa-service.com

	Niedersachsen-Verlag Gesellschaft mit beschränkter Haftung, D-30159 Hannover
	100
	P
	0
	--
	n.s.

	ProLogo Gesellschaft für Veranstal​tungsorganisation mbH, D-10117 Berlin
	100
	P
	100
	--
	n.s.

	Reinhardtstraßenhöfe GmbH & Co. KG, D-53113 Bonn
	37,61
	P
	100
	--
	n.s.

	Reinhardtstraßenhöfe Verwaltungs GmbH, D-53721 Siegburg
	33
	P
	100
	--
	n.s.

	Universum GmbH, D-10117 Berlin
	100
	P
	0
	--
	n.s.

	Wirtschafts- und Sozialpolitik Verlagsgesellschaft mbH, D-65193 Wiesbaden
	100
	P
	100
	--
	n.s.

	LO Lehrer-Online GmbH, D-65183 Wiesbaden
	100
	D, I
	0
	--
	n.s.,
lehrer-online.de
primolo.de

	Naatz + Partner Produkt Service GmbH, D-65510 Idstein
	13
	D, I
	50
	--
	n.s.,

naatz-partner.de

	Universum Verlag GmbH, D-65183 Wiesbaden
	50
	D, I
	0
	--
	n.s.,

universum.de

	Universum Kommunikation und Medien AG, D-10117 Berlin
	50
	D, I
	0
	0
	n.s.,

universum.com

	Universum Kommunikation Gesellschaft mit beschränkter Haftung, D-10117 Berlin
	50
	D, I
	0
	--
	n.s.

	Universum Media GmbH in Liquidation, CH-2544, Bettlach
	37,5
	D, I
	0
	--
	n.s.

	Wydawnictwo Unimedia sp. z o. o., PL-02-777 Warschau
	50
	D, I
	0
	0
	n.s.,
pracaizdrowie.com.pl


( 	Professor Dr. Michael Olbrich, IWP Institut für Wirtschaftsprüfung, Saarland University, Campus, B 4.1, D-66123 Saarbrücken, Germany, Phone: +49 681 302 71210, E-Mail: olbrich@iwp.uni-saarland.de, Dipl.-Kffr. Anna E. Nikolis, IWP Institut für Wirtschaftsprüfung, Saarland University, Campus, B 4.1, D-66123 Saarbrücken, Germany, Phone: +49 681 302 71210, E-Mail: nikolis@iwp.uni-saarland.de, Dipl.-Kfm. Dr. David J. Rapp, IWP Institut für Wirtschaftsprüfung, Saarland University, Campus, B 4.1, D-66123 Saarbrücken, Germany, Phone: +49 681 302 71210, E-Mail: rapp@iwp.uni-saarland.de, Katrin V. Weber, B.Sc., IWP Institut für Wirtschaftsprüfung, Saarland University, Campus, B 4.1, D-66123 Saarbrücken, Germany, Phone: +49 681 302 71210, E-Mail: s9krwebe@stud.uni-saarland.de.


� 	Baron and Kenny (1986, 1174) define a moderator as a “variable that affects the direction and/or strength of the relation between an independent […] variable and a dependent […] variable”.


� 	Studies with different findings are listed more than once in the table.


� 	Those with an incorporated legal status (Aktiengesellschaft, Kommanditgesellschaft auf Aktien) must have a supervisory board, others, especially limited liability corporations (Gesellschaft mit beschränkter Haftung) are permitted to have one.


� 	That is, incorporations or limited liability corporations with more than 2,000 employees.


� 	That is, incorporations or limited liability corporations with more than 500 employees.


� 	The percentage of shares is rounded up to two decimal places.


� 	According to the commercial register, the company had a supervisory board, but we could not find any information on its members.


� 	The company’s operations were sold entirely on 2-24-2010 via an MBO. The liquidation of its legal entity was initiated in 2014.


� 	Uncertain.


� 	Uncertain. Two executive directors, of which at least one is male.
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