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Our Speaker

Dr. Xiaoxu Zhang

… is a Postdoctoral Researcher at the Institute for International 

Management and Diversity Management (IIDM) at the University of St. 

Gallen. With over a decade of academic and professional experience 

across Europe, her research sits at the critical nexus of global strategy, 

leadership, and diversity. Originally from China, she brings a unique, 

cross-cultural lens to her work, investigating how multinational 

organizations can foster inclusive leadership practices in an increasingly 

complex global landscape.
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Generations of women leaders made efforts to break the glass 
ceilings
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What happens above the glass ceiling? 
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‘So much for smashing the glass ceiling and using their unique skills to enhance the 

performance of Britain’s biggest companies. The triumphant march of women into 

the country’s boardrooms has instead wreaked havoc on companies’ 

performance and share prices.’ 
--- The Times, 2003, Judge, Women on the Board: Help or Hindrance?

A response: it is the appointment condition rather than women’s competence 

(or rather the lack thereof) that is underlying the average worse performance 

of women-led firms.



The Glass Cliff
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The Glass Cliff phenomenon refers to the greater 

tendency of women than men to be placed on 

precarious leadership positions. (Ryan & Haslam, 

2005)

There are two layers of meanings to the precariousness 

of a “glass cliff ”:

1. The leadership position is offered by a firm in 

crisis.

2. The position itself involves high risks of failure.

* The precariousness is biased towards women.
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Think manager think male vs. think crisis think female:
crisis effect + gender effect in both pre- and post-appointment stages of leadership

2 broad types of research questions in the glass cliff research: 

1. Before appointment: Are crisis-stricken firms more likely to appoint women than 

men to upper echelon positions? (e.g., Ryan & Haslam, 2005, 2007; Bruckmüller & 

Branscombe, 2010)

2. After appointment: do women-held leadership positions in distressed firms involve 

high(er) risks of failure? (e.g., Cook & Glass, 2014; Glass & Cook, 2016; Main & 

Gregory-Smith, 2018)



Are women doomed to fall off the “cliff”?

10

My concern: as a 

woman, shall I pursue 

leadership positions in 

the first place, if I’m 

bound to fail?

My Doktorvater’s

disbelief: women leaders 

tend to be evaluated 

more positively than 

their male peers if they 

manage to lead their 

firms out of crisis.

Double standards for competence

the tendency of women in top positions being evaluated as 

more competent than men in similar roles for the 

perception that they must have met or exceeded 

exceptionally high standards to secure such positions

(Foschi, 2000; Rosette & Tost, 2010)



Empirical evidence so far has been inconsistent
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Supporting evidence of glass cliff Counter evidence of glass cliff

• Ryan & Haslam, 2005: companies who appointed 

women to their boards were more likely to have 

experienced consistently bad performance in the 

preceding five months than those who appointed men. 

• Bruckmüller & Branscombe, 2010: in times of 

crisis, stereotypically female attributes mattered most 

for leader selection.

• Cook & Glass, 2014: the "savior effect" - when firm 

performance declines during the tenure of occupational 

minority CEOs, these leaders are likely to be replaced by 

white men

• Main & Gregory-Smith, 2018: Women tend to have 

shorter board tenure than their male counterparts.

• Reinwald, Zaia, & Kunze, 2023: crisis firms use 

female executive appointments to strategically signal 

fundamental change efforts.

• Adams, Gupta, & Leeth, 2009: financial 

performances measured as stock price and accounting-

based profitability in the year preceding the 

appointments are comparable for firms that appoint 

female vs. male CEOs.

• Glass & Cook, 2016: women actively sought 

challenging leadership positions to demonstrate their 

superior leadership competencies.

• Elsaid & Ursel, 2018: female CEOs are 40% less 

likely to experience turnover at any point after 

appointment than male CEOs because firms want to 

avoid negative publicity.

• Bechtoldt, Bannier, & Rock, 2019: There is no sign 

of a deteriorating performance trend for companies 

prior to the appointment of female board members.



Research gaps and our purposes
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1 Conceptualization and operationalization of “crisis” differ

2 Observation windows of career damages: short vs. long-term

3 Attitudes towards glass cliff: aren’t there any upsides at all?

4 National contexts matter: empirical studies outside Anglo-American settings are rare

We will answer two research questions to address the research gaps:

1. What types of crises lead to preferential appointment of women to corporate upper 

echelons?

2. Does a glass cliff assignment bring any benefits, such as faster promotion?



To begin with, we need more clarity on the notion of crisis
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Competence 

failure

Integrity 

failure

Occurs when a firm falls short of technically proficient performance, 

which can be attributed to external, uncontrollable causes and hence 

does not necessarily reflect a systematic ineptness.

Occurs when a firm falls short of of motives, honesty, and/or character, 

which which is rooted in controllable, internal causes and insinuates 

inherent, organization-wide inadequacies in honesty, integrity, and 

legitimacy 

Connelly, B. L., Ketchen Jr, D. J., Gangloff, K. A., & Shook, C. L. 2016. Investor perceptions of CEO successor selection in the wake of integrity and 

competence failures: A policy capturing study. Strategic Management Journal, 37(10): 2135-2151. 



Are there really no upsides in a glass cliff assignment?
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Ha: Compared to female peers who are appointed directors to firms under 

normal circumstances, a female director who is appointed when a firm is 

involved in a corporate failure will achieve faster career advancement 

following a glass cliff assignment. 

Hb: A female director who is appointed when a firm is involved in a 

corporate failure will achieve faster career advancement than male peers 

in the same circumstances following a glass cliff assignment.

Crisis 危机 = danger + opportunity

Crisis effect

Gender effect
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Key Findings

Is there supporting evidence of the "glass cliff”?1

Is a glass cliff assignment career-damaging or rather -promoting? 2

If that’s the case, does it make sense for women to pursue high-risk leadership positions?3

We did not locate preferential selection of women following either competence failure or integrity failure. Facing both 

types of failure, firms still preferred male candidates over female ones. One exception: firms tend to appoint women 

to independent directorships when facing competence failures (information processing benefits). 

We found a gender effect that is in favour of men. Male leaders enjoy greater likelihood of career progression than 

women, whether or not they are based in crisis firms. We found that women need to undertake challenging 

leadership tasks in crisis-stricken firms to increase their likelihood of career advancement in the director labour 

market, but their male peers don’t. 

Yes, we found a crisis effect in that a challenging leadership position in a crisis-stricken firm does increase the 

likelihood of future career advancement for an average female leader. 



Gender effect vs. crisis effect
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Benchmark: do we see the “glass cliff” in Germany? (1)
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1.No evidence of the "glass cliff" was 

found in either Germany or the UK.

Prior to the appointments of female board 

members in German companies, firm 

performance trends are not more negative 

than those of firms appointing men. 

One reason: firms in Germany hence are 

reluctant to promote women to 

management boards in the first place. The 

total number of women who succeed in 

joining management boards is small: From 

2005 to 2015, no more than 7.9% of all new 

board members were women, and none of 

the women became CEO during this period.



Benchmark: do we see the “glass cliff” in Germany? (2)
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2.Investor reactions differed 

significantly between the two 

countries.

In Germany, investors reacted positively to 

female board appointments during extended 

performance downturns and the financial 

crisis, suggesting they view women as agents 

of change. 

In contrast, UK investors generally reacted 

negatively to female appointments, with only 

weak positive reactions after prolonged 

performance declines.



Time of reflection

1. Have you ever taken on a "risky" role or project that others avoided? What 

made you say yes – and did it help or hurt your career?

2. Have you noticed women in your organization being asked more often than 

men to "save" struggling teams or projects? What happened to them afterward?

4. If a younger female colleague asked you whether she should take a high-risk, 

high-visibility assignment – what would you advise her?
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Upcoming @CCDI
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All our offers can also be found at ccdi.unisg.ch/en/ and updates on upcoming events on our LinkedIn page.

HSG Diversity Benchmarking 2027

Registration and more info here

«Aiming Higher – Karriereentwicklung für Assistenzärztinnen»

Next edition starts March 2027, further information here, information events here, 

partner hospital interested in taking part are welcome to contact gudrun.sander@unisg.ch

«Elevate Nursing – unternehmerisch denken und handeln.»

Next edition starts March 2027, further information here, information events here, 

anyone interested is welcome to contact elevatenursing@unisg.ch

https://ccdi.unisg.ch/en/
https://ccdi.unisg.ch/en/
https://ccdi.unisg.ch/en/
https://www.linkedin.com/company/competence-center-for-diversity-disability-inclusion
https://ccdi.unisg.ch/en/services/hsg-diversity-benchmarking/
https://op.unisg.ch/weiterbildung/fuehrung-entwicklung/aiming-higher-karriereentwicklung-fuer-assistenzaerztinnen/
https://op.unisg.ch/weiterbildung/fuehrung-entwicklung/aiming-higher-karriereentwicklung-fuer-assistenzaerztinnen/#events
mailto:gudrun.sander@unisg.ch
https://ccdi.unisg.ch/de/elevate-nursing/
https://ccdi.unisg.ch/de/elevate-nursing/events-elevate-nursing/
mailto:elevatenursing@unisg.ch
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11th St.Gallen Diversity & Inclusion Week 
13 – 17 September 2027

On-site Day
Tuesday, 14 September 2027



Note: The sponsors of the D&I Week are in no way responsible for the content presented by the University of St.Gallen.

Universität St.Gallen 

IIDM - HSG, CCDI

Dufourstrasse 40a

9000 St.Gallen

Schweiz

gudrun.sander@unisg.ch

inclusion-tagung.ch
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