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Private Sector Career Trajectories for Women in the U.S. and 
Denmark: Welfare State vs. Corporate Diversity Programs
Jette Steen Knudsen, Copenhagen Business School
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#,/%\eee1iJ%8"0%2(--(T4,@%"L6($"0141%2(--(T1%2=(C%$"41%
-4$0=#$)=0B

S\B%S'@5$%'"%-#*.%$?*?#$%*@#%5,@#%+'.#+<%?,%2#F"#%-*<$%,K%
,@D*"'I'"D%-,@.%?)*"%F@5$%'"%$?@,"D%$?*?#$H%T)#@#K,@#/%
-#% #L4#(?% ?,% $##% 5,@#% 2#=#+,4#2% )15*"% @#$,1@(#$%
5*"*D#5#"?%4@,D@*5$%*'5#2%*?%-,5#"%'"%?)#%UH6H

1.3 U.S. diversity programs in Denmark?

G(<40$#-% 2#<$(=1% #=0% 0D60<$0/% $(% 0D6-#4,% $"0%
60=2(=C#,<0%(2%T(C0,%C#,#@0=1%4,%;0,C#=K%T"4-0%#,%
(=@#,45#+(,#-%60=160<+:0%41%01+C#$0/%$(%'01$%#<<(),$%
2(=% $"0% IJGJ% 14$)#+(,J% I,/0=-L4,@% $"010% 0D60<$#+(,1%
#=0% =4:#-% <(,<06+(,1% (2% 0`)4$L% '#10/% (,% 6#=#/4@C1%
(2% 0`)#-4$L% (2% $=0#$C0,$% 4,% ;0,C#=K% #,/% 0`)#-4$L% (2%
()$<(C0%4,%$"0%IJGJ%hQ0=,0=U%&-C(,/%#,/%3(--4,@U%\eeriJ%
&%K0L%411)0%4,%$"0%$"0(=L%#,/%6=#<+<0%(2% 4,$0=,#+(,#-%
')14,011% 41% $"0% $=#,120=#'4-4$L% (2% 6(-4<401% '0$T00,%
,#+(,#-% ')14,011% 1L1$0C1% T"0=0% C)-+,#+(,#-%
<(C6#,401%(60=#$0%hQ0=,0=%0$%#-JU%\eeriJ%S(T0:0=U%T"4-0%
@0,/0=%0`)#-4$L%4,%$"0%IJGJ%"#1%<-0#=%=(($1%4,%#%/(C01+<%
6(-4<L% #@0,/#% h;(''4,U% \eeqi% 4$1% #66-4<#'4-4$L% ()$14/0%
$"0%IJGJ%41%),<-0#=J%G(U%$"0%<=)<4#-%`)01+(,%41B%3#,%IJGJ%

Z=C1% $=#,16-#,$% IJGJ% #66=(#<"01% 4,$(% $"04=% >)=(60#,%
1)'14/4#=401% #,/% #p-4#$017% 3#,% (,0% /41<0=,% #% ^$"4=/%
T#LU_% <(C'4,4,@% 1(<40$#-% #,/% (=@#,45#+(,N<0,$0=0/%
0D6-#,#+(,1v(,0% 4,% T"4<"U% 2(=% 4,1$#,<0U% IJGJN(T,0/%
Z=C1% (60=#+,@% 4,% ;0,C#=K% <"((10% $(% <(C'4,0% $"04=%
4,$0=,#-%<#=00=%6=(@=#C1%h4C6(=$0/%2=(C%$"0%IJGJi%T4$"%
$"0%C(=0%0D$0,14:0%T0-2#=0%10=:4<01%(?0=0/%4,%;0,C#=K%

'0<#)10% IJGJ% ")C#,%
=01()=<0% C#,#@0C0,$%
6=(@=#C1% #=0% 100,% $(%
<(,$=4')$0% $(% C00+,@%
<(=6(=#$0% 1$=#$0@4<%
('H0<+:01% h0J@J% $"0%
')14,011%<#10%#=@)C0,$i7%%
&,/U%42%1)<"%<(C'4,#+(,1%
0D41$U%/(%$"010%Z=C1%"#:0%

#% "4@"0=% 1"#=0% (2% 20C#-0% C#,#@0=1% T"0,% <(C6#=0/%
$(% ;#,41"N(T,0/% Z=C1% 4,% ;0,C#=K% (=% 41% $"0=0% #% -(T%
/0@=00%(2%$=#,120=#'4-4$L7%

Q(<)14,@% (,% $"0% 6(-4<L% $=#,120=% $(% IJYJ%
1)'14/4#=401%'L%IJGJ%C)-+,#+(,#-1U%Q0=,0=%0$%#-J%h\eeri%
Z,/%$"#$%$"0%#'4-4$L%(2%#<$(=1%4,%1)'14/4#=401%$(%C('4-450%
#,/% /06-(L% 160<4Z<% 6(T0=% =01()=<01% #--(T1% $"0C% $(%
=0141$%$"0%2)--% 4C6-0C0,$#+(,%(2%IJGJ%/4:0=14$L%6(-4<401%
=01)-+,@%4,1$0#/%4,%#%=#,@0%(2%<(C6=(C4101J%>C6-(L00%
6=020=0,<01% 4,% IJYJ% 1)'14/4#=401% /4?0=% 2=(C% 0C6-(L00%
6=020=0,<01%4,%$"0%IJGJ%"0#/`)#=$0=%=0@#=/4,@%#%=#,@0%(2%
T(=KN=0-#$0/% 411)01% 4,<-)/4,@%$"0%W0D4'4-4$L%(2%T(=K4,@%
"()=1U%$"0%=0`)4=0C0,$1%(2%@-('#-%$=#4,4,@%6=(@=#C1%4,%
$0=C1%(2%+C0%#,/% $=#:0-U%0$<J%IJGJ%T(=K% =0`)4=0C0,$1%
#=0% 60=<04:0/% 'L% $"0% IJYJ% 1)'14/4#=401% $(% '0% C(=0%
<"#--0,@4,@J%;(%T0%Z,/%2(=%0D#C6-0%$"#$%;#,41"%T(C0,%
#=0% -011% 4,$0=01$0/% 4,% T(=K4,@% 2(=% IJGJ% <(C6#,401%
'0<#)10%IJGJ%Z=C1%#=0%100,%#1%C(=0%/0C#,/4,@%#1K4,@%
T(C0,%$(%T(=K% -(,@0=%"()=1U%0$<J7%8"0%2(--(T4,@%$T(%
"L6($"0101%#=0%6(114'-0B

So#B%%B,54*"'#$%K@,5%?)#%UH6H%*@#%+#$$%*9+#%?,%*E@*(?%
K#5*+#% 5*"*D#@$% '"% ;#"5*@.% 9#(*1$#% ?)#<% *@#%
@#",-"#2% K,@% ?)#'@% 2#5*"2'"D% -,@.% @#M1'@#5#"?$H%
T)#@#K,@#/%-#%#L4#(?%UH6H%F@5$% '"%;#"5*@.% ?,%)*=#%*%
+,-#@%$)*@#%,K%K#5*+#%5*"*D#@$H

So'B%B,54*"'#$%K@,5%?)#%UH6H%*@#%5,@#%*9+#%?,%*E@*(?%
K#5*+#% 5*"*D#@$% '"% ;#"5*@.% 9#(*1$#% ?)#<% $#?% (+#*@%

6,/%?)#%(@1('*+%M1#$7,"%'$V%

B*"%UH6H%F@5$%?@*"$4+*"?%

UH6H%*44@,*()#$%'"?,%?)#'@%J1@,4#*"%

$19$'2'*@'#$%*"2%*W+'*?#$X%
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@#(@1'?5#"?%?*@D#?$%*"2%Y1$7K<%?)#$#%-'?)%91$'"#$$%(*$#%
*@D15#"?$H%T)#@#K,@#/%-#%#L4#(?%UH6H%F@5$%'"%;#"5*@.%
?,%)*=#%*%)'D)#@%$)*@#%,K%K#5*+#%5*"*D#@$J

II. METHODOLOGICAL DISCUSSION AND EVIDENCE

2.1 Methodological discussion

9,% <(,14/0=4,@% $"0% "L6($"0101% 1)CC#=450/%
#'(:0U%9%2(<)10/%(,%-#=@0%Z=C1%4,%$"0%6"#=C#<0)+<#-%#1%
T0--%#1%4,2(=C#+(,%$0<",(-(@L%h98i%#,/%$0-0<(C%10<$(=1J%%
O#=@0% Z=C1% #=0% C(=0% 10,14+:0% $(% 1(<4#-% #,/% 6(-4+<#-%
<(,<0=,1%#,/U% $"0=02(=0U% 9% 0D60<$0/% $"0C%$(%'0%C(=0%
4,$0=01$0/% 4,% #/(6+,@% /4:0=14$L% 6=(@=#C1% #,/% @(#-1%
/4=0<$-L% 1)66(=+:0% (2% 20C#-0% C#,#@0=1J% 9% 0D#C4,0/%
$"0% $0,% -#=@01$%;#,41"N(T,0/% 98%#,/% $0-0<(C%Z=C1% 4,%
;0,C#=KJf% % 9%#-1(%10-0<$0/% $"0%Z:0% -#=@01$%IJGJN(T,0/%
98%#,/%$0-0<(C%Z=C1%4,%$"0%IJGJ%%k,0%T0#K,011%(2%$"41%
<(C6#=41(,%41%$"#$%$"0%-#=@01$%IJGJ%Z=C1%#=0%1)'1$#,+#--L%
-#=@0=% $"#,% $"0% -#=@01$% ;#,41"% Z=C1J% 8"0=02(=0% 9% #-1(%
1$)/40/%$0,%C0/4)CN1450/%IJGJ%Z=C1%'0<#)10U%4,%$0=C1%
(2% $"0%,)C'0=%(2% 0C6-(L001U% $"010%Z=C1%#=0% =()@"-L%
<(C6#=#'-0%$(%$"0%-#=@01$%;#,41"%Z=C1J%I14,@%$"0%k='41%
;#$#'#10%9%10-0<$0/%6"#=C#<0)+<#-%#,/%98%Z=C1%T4$"%#$%
-0#1$%re%60=<0,$%IJGJ%(T,0=1"46%#,/%#%C4,4C)C%(2%\re%
0C6-(L001%#,/%#%C#D4C)C%(2%oUeee%0C6-(L001%4,%\eem%
(=%\eeqJ%8"0%$0,%Z=C1%T0=0%=#,K0/%#<<(=/4,@%$(%$"04=%
,)C'0=% (2% 0C6-(L001% 1$#=+,@% #$% oUeee% 0C6-(L001J%
G4,<0% 9% #-1(% T41"0/% $(% /0$0=C4,0% 42% IJGJN(T,0/% Z=C1%
4,% ;0,C#=K% "#:0% C(=0% /0:0-(60/% <#=00=% 6=(@=#C1%
2(=% T(C0,% #,/% #% "4@"0=% 1"#=0% (2% 20C#-0% C#,#@0=1%
$"#,%;#,41"N(T,0/%Z=C1%4,%;0,C#=KU%9%4,<-)/0/%$"(10%
IJGJN(T,0/%Z=C1%4,%;0,C#=K%$"#$%"#:0%C(=0%$"#,%\re%
0C6-(L001%h9].U%.4<=(1(d%#,/%SFiJ%

3(,<0=,4,@% 6"#=C#<0)+<#-% Z=C1% 9% 0D#C4,0/%
$"0% -#=@01$% ;#,41"N(T,0/% 6"#=C#<0)+<#-% Z=C1% 4,%
;0,C#=K%T4$"%C(=0%$"#,%\re%0C6-(L001% h2()=%Z=C1iJ%
9%#-1(%0D#C4,0/%$"0%Z:0%-#=@01$%6"#=C#<0)+<#-%Z=C1%4,%
$"0%IJGJ%#1%T0--%#1%$0,%C0/4)CN1450/%IJGJ%6"#=C#<0)+<#-%
<(C6#,401% T4$"% -011% $"#,% oUeee% 0C6-(L001J% *(% IJGJN
(T,0/% 6"#=C#<0)+<#-% Z=C% 4,% ;0,C#=K% "#1% \re%

f%9%0D#C4,0/%Z=C1%$"#$%"#:0%C(=0%$"#,%\re%0C6-(L001J%8"0%>I%
3(CC4114(,%/0Z,01%#%C0/4)CN1450/%Z=C%#1%#%Z=C%T4$"%-011%$"#,%
\re%0C6-(L001J%8"0%/0Z,4+(,%#-1(%4,<-)/01%$"=01"(-/1%2(=%#,,)#-%
$)=,(:0=%#,/%#,,)#-%'#-#,<0%1"00$%$($#-J

0C6-(L001%(=%C(=0%#,/%1(%9%/4/%,($%<(,14/0=%#,L%IJGJ%
6"#=C#<0)+<#-%Z=C1%4,%;0,C#=KJ%%.L%C0$"(/(-(@4<#-%
#66=(#<"%$(%<(--0<+,@%/#$#%4,%;0,C#=K%T#1%<#10N'#10/%
4,$0=:40T1%T4$"%")C#,%=01()=<0%C#,#@0=1%=0@#=/4,@%$"0%
1"#=0%(2%20C#-0%C#,#@0=1%4,%$"04=%=0160<+:0%<(C6#,401%
#,/%4,$0=,#-%4,4+#+:01%$(%6=(C($0%T(C0,J%9,%$"0%<#10%
(2%Z=C1%4,%$"0%IJGJ%1)<"%/#$#%41%6)'-4<-L%#:#4-#'-0J

2.2 Evidence

8"0%0:4/0,<0%10<+(,%41%/4:4/0/%4,$(%$"=00%6#=$1%
$"#$%0:#-)#$0%0#<"%(2%$"0%"L6($"0101J%8#'-0%f%6=(:4/01%
#,%(:0=:40T%(2%$"0%$"=00%"L6($"0101U%4,/4<#$01%"(T%$"0L%
T0=0%̂ $01$0/U_%#,/%1)CC#=4501%Z,/4,@1%#,/%-4C4$#+(,1J

ZHZH[% %T)#%#R#(?$%,K%-#+K*@#%$#@='(#$%,"%K#5*+#%(*@##@%
4#@K,@5*"(#%'"%?)#%UH6H%*"2%;#"5*@.

9,% ;0,C#=K% $"0% #:0=#@0% 1"#=0% (2% 20C#-0%
C#,#@0=1% 4,% $"0% 98% #,/% $0-0<(C% 10<$(=% 41% \e% 60=<0,$%
=#,@4,@% 2=(C% o% 60=<0,$% $(% om% 60=<0,$J% 8"0% C0/4#,%
41%\e%60=<0,$J% 9,% $"0%IJGJ% $"0%#:0=#@0%1"#=0%(2% 20C#-0%
C#,#@0=1% 41% \q% 60=<0,$% =#,@4,@% 2=(C% o[% 60=<0,$% $(%
\f%60=<0,$J%8"0%C0/4#,%41%\q%60=<0,$J%k,%#:0=#@0%$"0%
Z@)=01%#=0%1(C0T"#$%<(C6#=#'-0%T"4-0%9%100%#%@=0#$0=%
16=0#/%4,%;0,C#=K%$"#,%4,%$"0%IJGJ

8"0% #:0=#@0% 1"#=0% (2% 20C#-0% C#,#@0=1% 4,%
;#,41"N(T,0/% 6"#=C#<0)+<#-% Z=C1% 41% [f% 60=<0,$%
=#,@4,@%2=(C%oq%60=<0,$%$(%[m%60=<0,$%#,/%$"0%C0/4#,%
41%[\%60=<0,$J% 9,% $"0%IJGJ% $"0%#:0=#@0%1"#=0%(2% 20C#-0%
C#,#@0=1%41%om%60=<0,$%=#,@4,@%2=(C%o\%60=<0,$%$(%[\%
60=<0,$J% 8"0% C0/4#,% 41% [f% 60=<0,$J% 8"0% /#$#% 1"(T1%
$"#$%;#,41"%6"#=C#<0)+<#-%Z=C1%4,%;0,C#=K%60=2(=C%
#'()$%$"0%1#C0%#1%IJGJ%6"#=C#<0)+<#-%Z=C1%4,%$"0%IJGJ%
4,%$0=C1%(2%$"04=%#:0=#@0%1"#=0%(2%20C#-0%C#,#@0=1J%%9,%
<(,$=#1$%$(%$"0%98%10<$(=%4,%;0,C#=KU%$"0%1"#=0%(2%20C#-0%
C#,#@0=1%4,%$"0%6"#=C#<0)+<#-%10<$(=%:#=401%C)<"%-011%
#<=(11%Z=C1J%!"4-0%$"0%,)C'0=1%#=0%$((%1C#--%(2%<()=10%
$(%'0%1$#+1+<#--L%14@,4Z<#,$U%$"0%#:#4-#'-0%/#$#%/(01%,($%
4,/4<#$0% $"#$%;#,41"%Z=C1% 4,%;0,C#=K%/(%'0a0=% $"#,%
IJGJ%Z=C1%4,%$"0%IJGJ%4,%$0=C1%(2%6=(C(+,@%T(C0,J%9,%
1)CU%9%/(%,($%Z,/%1)66(=$%2(=%"L6($"0141%f#%$"#$%T0-2#=0%
10=:4<01% 4,<=0#10% $"0% 1"#=0% (2% T(C0,% C#,#@0=1% 4,%
;0,C#=KJ%8"41%Z,/4,@%41%4,%-4,0%T4$"%CL%@0,0=#-%6)55-0%
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#1%/01<=4'0/%4,%$"0%4,$=(/)<+(,J%

&--% $"0% IJGJ% C0/4)CN1450/% 98% #,/% $0-0<(C%
<(C6#,401%"#:0%#$% -0#1$%\e%60=<0,$%T(C0,%C#,#@0=1%
T"4-0%#C(,@%$"0%;#,41"%Z=C1%10:0=#-%<(C6#,401%h2()=%
()$%(2%,4,0%<(C6#,401i%"#:0%-011%$"#,%\e%60=<0,$%T(C0,%
C#,#@0=1J%8"0%#:0=#@0%1"#=0%(2%T(C0,%/4=0<$(=1%#,/%
$(6%-0:0-%C#,#@0=1%4,%IJGJ%C0/4)CN1450/%6"#=C#<0)+<#-%
<(C6#,401% 41% oo% 60=<0,$% h$"0% ,)C'0=1% =#,@0% 2=(C%
\\%60=<0,$% $(%[q%60=<0,$% #,/% $"0%C0/4#,% :#-)0% 41% oe%
60=<0,$iJ% O4K0% 4,% $"0% -#=@0% IJGJ% 6"#=C#<0)+<#-% Z=C1U%
C0/4)CN1450/% IJGJ% 6"#=C#<0)+<#-% Z=C1% "#:0% #% 2#4=-L%
"4@"%1"#=0%(2%T(C0,%C#,#@0=1J%;#,41"%6"#=C#<0)+<#-%
<(C6#,401% "#:0% #% 1(C0T"#$% "4@"0=% 1"#=0% (2% 20C#-0%
C#,#@0=1%')$%4$%41%4C6(=$#,$%$(%,($0%$"#$%$"010%Z@)=01%
4,<-)/0%;#,41"%20C#-0%C#,#@0=1%#$%#%-(T0=%<#=00=%-0:0-%
$"#,%$"0%Z@)=01%4,%$"0%k='41%/#$#'#10J%

]0<#)10%1(C0%(2%$"0%;#,41"%98%Z=C1%"#:0%:0=L%
-(T%1"#=01%(2%20C#-0%C#,#@0=1U%4$%41%$"0=02(=0%6(114'-0%
$"#$%"L6($"0141%f'%41%<(==0<$%$"#$%T0-2#=0%10=:4<01%C#L%
=0/)<0%$"0%6=(/)<+:4$L%(2%T(C0,%=0-#+:0%$(%C0,%#,/%
$")1%C#K0%T(C0,%-011%#a=#<+:0%$(%0C6-(L0=1%4,%$"010%
Z=C1J%S(T0:0=U%T0%/(%,($%K,(T%$"0%6=0<410%=0#1(,1%2(=%
$"0% -(T%1"#=0%(2% 20C#-0%C#,#@0=1% 4,% 1(C0%Z=C1%(2%o%
60=<0,$%#,/%l%60=<0,$J%S(T%0D#<$-L%/(%0C6-(L0=1%:40T%
20C#-0%6=(/)<+:4$L%#,/%"(T%/(%$"0L%^C#,#@0_%T(C0,%
0C6-(L0017%9%$)=,%4,%6#=$%$(%$"41%`)01+(,%'0-(T%T"0,%
9% 0D#C4,0% "L6($"0141% \J% 9,% <(,$=#1$U% $"0% Z@)=01% 2(=%
$"0% 1"#=0% (2%T(C0,%C#,#@0=1% 4,% $"0% 6"#=C#<0)+<#-%
10<$(=%/(%,($%6=(:4/0%1)66(=$%2(=%"L6($"0141%f'J%;#,41"%
6"#=C#<0)+<#-%<(C6#,401%/(%#1%T0--%#1%'($"%IJGJ%-#=@0%
#,/%C0/4)CN1450/%Z=C1%4,%$0=C1%(2%$"04=%#:0=#@0%1"#=0%
(2%T(C0,%C#,#@0=1U%#,/%$"0%16=0#/%#<=(11%<(C6#,401%41%
#-1(%1C#--J%k,0%=0#1(,%<()-/%'0%$"#$%$"0%6"#=C#<0)+<#-%
10<$(=%"#1%C(=0%20C#-0%0C6-(L001%$"#,%$"0%98%10<$(=J%
9$% 41% $"0=02(=0% 6(114'-0% $"#$% $"0% 10<$(=% 41% 6#=+<)-#=-L%
2#C4-4#=%T4$"%;#,41"%T(C0,E1%<#=00=%<(,<0=,1J

ZHZHZ%%T)#%,@D*"'I*7,"%,K%)15*"%@#$,1@(#$%4@,D@*5$

k2% $"(10% 4,:01+@#$0/U% $"=00% ;#,41"% 98% Z=C1%
"#:0%#/(6$0/%@0,/0=%2(<)10/%4,4+#+:01%T"4-0%14D%Z=C1%
"#:0%,($%#/(6$0/%#,L%4,4+#+:01J%9,%$"0%IJGJ%#--%(2%$"0%Z:0%
-#=@0%98%#,/%$0-0<(C%<(C6#,401%"#:0%#/(6$0/%#%=#,@0%

(2% @0,/0=% 4,4+#+:01U% 1)<"%#1% 10�,@%K0L%60=2(=C#,<0%
4,/4<#$(=1%2(=%$"0%C4,4C)C%1"#=0%(2%20C#-0%C#,#@0=1%
#,/%C#K4,@%'(,)1%1L1$0C1%2(=%)660=%-0:0-%C#,#@0C0,$%
/060,/0,$% (,% C00+,@% $"010% $#=@0$1J% 8"41% Z,/4,@%
1)66(=$1% "L6($"0141% \% $"#$%IJGJ% <(C6#,401% #=0%'0a0=%
#$% 10�,@% <-0#=% @(#-1% 2(=% C#,#@4,@% 20C#-0% <#=00=%
6=(@=0114(,J% 9,% $"0% 6"#=C#<0)+<#-% 10<$(=% #--% (2% $"0%
-#=@0%IJGJ%<(C6#,401%"#:0%10$%<-0#=%$#=@0$1%#,/%@(#-1%2(=%
20C#-0% C#,#@0=1J% &C(,@% $"0% ;#,41"% 6"#=C#<0)+<#-%
Z=C1%1)<"%$#=@0$1%#=0%-011%<(CC(,J%%&,%4,:01+@#+(,%(2%
6"#=C#<0)+<#-%Z=C1U%-4K0%$"(10%4,%$"0%98%#,/%$0-0<(C%
10<$(=1U%6=(:4/01%1)66(=$%2(=%"L6($"0141%\U%$"#$%;#,41"%
Z=C1% #=0% -011% -4K0-L% $(% 10$% <-0#=% @(#-1% #,/% C#,#@0%
<(C6-4#,<0%T"0,%<(C6#=0/%$(%IJGJ%Z=C1J

ZHZH\%%UH6H%F@5$%'"%;#"5*@.

&--% (2% $"0% $"=00%IJGJN(T,0/%Z=C1% 4,%;0,C#=K%
"#:0%#/(6$0/%4,4+#+:01%$(%6=(C($0%T(C0,%C#,#@0=1J%
8"0%1"#=0%(2%20C#-0%C#,#@0=1�0D0<)+:01%=#,@01%2=(C%
\f%60=<0,$%$(%\r%60=<0,$J%8"0%#:0=#@0%1"#=0%(2%20C#-0%
C#,#@0=1% 41%\[%60=<0,$J% 9,% <(,$=#1$% $"0%"4@"01$% 1"#=0%
(2% 20C#-0% C#,#@0=1% 4,% ;#,41"N(T,0/% 98% Z=C1% 41% oo%
60=<0,$%#,/%$"0%-(T01$%Z@)=0%41%o%60=<0,$J%8"0%#:0=#@0%
1"#=0%(2%20C#-0%C#,#@0=1% 4,%;#,41"N(T,0/%98%Z=C1%41%
fq%60=<0,$J% 9% $")1% /(%,($% Z,/% 1)66(=$% 2(=% "L6($"0141%
o#U%$"#$%IJGJN(T,0/%Z=C1%(60=#+,@%4,%;0,C#=K%^1<#=0%
(?_%;#,41"%T(C0,%'0<#)10%(2%#%C(=0%/0C#,/4,@%T(=K%
0,:4=(,C0,$J

.4<=(1(dU%SF%#,/%9].%C)1$%C00$%<-0#=%$#=@0$1%
10$%4,%$"0%IJGJ%<(,<0=,4,@%$"0%C4,4C)C%1"#=0%(2%20C#-0%
C#,#@0=1J%Q(=%0D#C6-0U%.4<=(1(d%;0,C#=K% 41%1$=4:4,@%
$(% 4,<=0#10% $"0% 1"#=0% (2% 20C#-0% C#,#@0=1% 2=(C% \f%
60=<0,$%$(%or%60=<0,$J%Q)=$"0=C(=0U%#--%<(C6#,401%"#:0%
#/(6$0/% <#=00=% 6=(@=#C1% 2(=%T(C0,J% 8"0% <(C6#,401%
10-0<$% T(C0,% T"(% "#:0% =0<04:0/% @((/% 60=2(=C#,<0%
0:#-)#+(,1% #,/% "0-6% $"0C% 6=06#=0% 2(=% #% <#=00=% 4,%
C#,#@0C0,$J%&--%$"=00%<(C6#,401%#-1(%C0,+(,0/%$"#$%
$"0L% 100% #% ')14,011% <#10% 2(=% #a=#<+,@% #,/% =0$#4,4,@%
1K4--0/% T(C0,% h2(=% 0D#C6-0U% 4,% (=/0=% $(% 1$=0,@$"0,%
C#=K0$%4,,(:#+(,iJ%8"0%4,$0=:40T001%T0=0%;#,01%#,/%
#--% 0C6"#1450/% $"#$% $"0% $#=@0$1% 10$% 'L% $"0% IJGJ% "#:0%
"0-60/%$"0C%#a=#<$%#,/%=0$#4,%20C#-0%$#-0,$J%9%$")1%Z,/%
1)66(=$% 2(=%"L6($"0141%o'U% $"#$%IJGJ%Z=C1% 4,%;0,C#=K%
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C#L%'0%'0a0=%#'-0%$(%#a=#<$%20C#-0%C#,#@0=4#-%$#-0,$%
$"#,%;#,41"%Z=C1J%

III. DISCUSSION AND CONCLUSION

9% "#:0% 2(),/% 1)66(=$% 2(=% $"0% <-#4C% $"#$% #%
T0#K%IJGJ%1$#$0%<(C'4,0/%T4$"%$"0%K0L%=(-0%6-#L0/%'L%
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C#K01%")C#,% =01()=<01%6=(20114(,#-1% 4,1$=)C0,$#-% 4,%
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C)<"%-011%4C6(=$#,$J%9,%1"(=$U%4$%41%-4K0-L%$"#$%$"0%;#,41"%
T0-2#=0% 1$#$0% "#1% 1(C0%),4,$0,/0/% <(,10`)0,<01% 2(=%
T(C0,E1%<#=00=%6=(@=0114(,%#,/%<(C6#,401%/(%,($%64<K%
)6%$"0%^1-#<KJ_%.L%4,$0=:40T1%T4$"%.4<=(1(dU%9].%#,/%
SF%4,%;0,C#=K%4,/4<#$0%$"#$%IJGJ%<(C6#,401%4,%;0,C#=K%
Z,/% #% "4@"% /0@=00% (2% $=#,120=#'4-4$L% (2% IJGJ% /4:0=14$L%
6=(@=#C1J% 9,$0=:40T001%#@=00/% $"#$% $"41% 41%'0<#)10% 4,%
;0,C#=K%$"0%$=#/4+(,#-%2(<)1%(,%0`)#-4$L%(2%$=0#$C0,$%
(2%$"0%10D01%41%4,1)p<40,$J%

9:0=10,% #,/% P(10,'-)$"% h\efei% #=@)0% $"#$% 4,%
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,0)$=#-%1(<40$L%(,-L%$T(%(6+(,1%0D41$B%fi%$(%6)$%4,%6-#<0%
6)'-4<% 6(-4<401% 1)<"% #1% C#,/#$(=L% 6#$0=,4$L% -0#:0U%
`)($#1% 2(=% T(C0,% (,% '(#=/1% #,/% C#,#@0C0,$U% 0$<j%
(=% \i% 2(=% <(C6#,401% $(% '0#=% $"0% 0D$=#% <(1$% (2% "4=4,@%
T(C0,% T"(% <(,1+$)$0% h<(C6#=0/% $(% C0,i% #% -011%
1$#'-0% 6=(/)<+(,% 4,6)$J% 3(,<0=,4,@% (6+(,% \U% C(=0%
=010#=<"% 41% =0`)4=0/% $(% <-#=42L% "(T% <(C6#,401% :40T%
20C#-0%6=(/)<+:4$L%#,/%$"0%<(,/4+(,1%),/0=%T"4<"%$"0%
"4=4,@%(2%T(C0,%41%100,%#1%#%14@,4Z<#,$%<(1$J%S(T0:0=U%
$"41% #=+<-0% "#1% 6(14$0/% $"#$% #% $"4=/% (6+(,%C#L% 0D41$J%
8"0% 1)<<0112)-% 60=2(=C#,<0% (2% IJGJ% 1)'14/4#=401% 4,%
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The Structure of Financial Supervision in some 
Key EU economies in 2007

Country Single 
Regulator

Twin 
Regulators

Three 
Separate

Regulatory Role of 
Central Bank

United Kingdom X 1L1$0C4<%=41K�

Germany X 10<(,/#=L%$(%]#Q4,

France X '#,K4,@%1)60=:414(,

Italy X
(:0=1001%'#,K4,@%#,/%6#=$%(2%$"0%

'(,/%C#=K0$

Spain X '#,K4,@%1)60=:414(,

Netherlands X '#,K4,@%#,/%1L1$0C4<%=41K

Belgium X '#,K4,@%#,/%1L1$0C4<%=41K

Sweden X 10<(,/#=L

Greece X '#,K4,@%1)60=:414(,

Ireland X
<0,$=#-%'#,K%41%(:0=#=<"4,@%

=0@)-#$(=

Portugal X '#,K4,@%=0@)-#+(,

G��{�xB%&����{E|%xyw��{w�~��%�w|x�%��%!��xx{|��%h\eeliJ%
�9�%\efe%��x%�x�%3��|x{}w�~}x%��}x{��x��%~�%��x%IJYJ%���%��x%QG&%���x{%��x%w����{~��%�z%��x%]w��%�z%>��yw��U%
��{�~��%��x%�x��{wy%�w��%~���%��x%|~��yx%{x��yw��{J%
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