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ABSTRACT

Our paper studies how gender and organizational status affect a university president’s compensation.
Similar to previous findings, we hypothesize that women will receive less pay than men. However, we go
beyond a dyadic view of individual differences to examine gender’s impact on compensation, and we
explicate the importance of institutional forces in understanding the gender pay gap. In doing so, we rely
on organizational status and hypothesize that the gender pay gap will be less pronounced as a university’s
status rises. While we find that the gender pay gap persists within the university president context, we also
find that as a university’s status rises, the pay gap declines. Moreover, our findings show that the gender
pay gap disappears at higher status universities. Hence, accounting for where the glass ceiling is broken is
an important consideration in understanding the gender pay gap. In sum, by integrating a broader
institutional perspective to explain gender differences in pay levels, our paper demonstrates the importance

of contextualizing gender to better understand its effects on compensation.
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INTRODUCTION

Gender effects on compensation have been the subject of hundreds of research studies over the past
40 years (Weichselbaumer and Winter- Ebmer 2005). A significant body of research has provided findings
demonstrating the gender pay gap, consistently showing that women earn less than men. Explanations vary,
ranging from individual-level human capital based arguments (Becker 1967) to more macro-level
arguments tied to wage structures and occupations (Levanon et al. 2009). Overall, findings from these
studies suggest that the gender pay gap remains quite significant. However, there are some promising
emerging findings that highlight that once women have managed to break through the glass ceiling and
reach the highest executive level (Hill et al. 2015), or when an organization is focused on reducing gender
disparities (Leslie et al. 2017), then the gender pay gap may not be as robust.

To date, much of the gender compensation literature has focused mainly on either dyadic
differences between men and women (e.g., individual-level characteristics such as experience or education)
or broader differences in occupational choices to understand the gender pay gap (Jeong and Harrison 2017).
While these studies have provided significant insight, there is growing evidence demonstrating that
institutional forces can also be quite impactful when examining gender disparities (Leslie et al. 2017). For
example, some organizations have set specific mandates or launched initiatives to reduce gender disparities
(such as the gender pay gap), while other organizations have not taken any actions at all concerning such
issues (Calvert Investments 2017). Accordingly, gender’s impact on compensation may vary quite
substantially among organizations, depending on the organization and its characteristics and actions. As
such, by integrating broader institutional influences, such as an organization’s status (defined as the
category an organization occupies within a social hierarchy) (Sorenson 2014), further insight may be gained
when examining gender’s impact on compensation.

Therefore, the purpose of our study is to examine how organizational status influences differences
in compensation between men and women. Specifically, our study focuses on understanding determinants
of the compensation of U.S. university presidents. While we hypothesize that the gender pay gap persists

within this setting (Barbezat and Hughes 2005, Pfeffer and Davis-Blake 1987), we also argue that an



organization’s status is a key mechanism for understanding the gender pay gap. Accordingly, we go beyond
a dyadic view of gender and compensation to form theoretical arguments that integrate gender theory within
a broader institutional perspective (Ostroff and Atwater 2003, Pfeffer and Davis-Blake 1987). In doing so,
we rely on the importance of organizational status, and we predict that the higher a university’s status, the
less the female pay penalty.

Our analysis is based on 17 years of data and includes 2,316 matched observations using individual,
organizational, and institutional characteristics, allowing us to create as much of an apples-to-apples
comparison between men and women university presidents as possible. The results largely support our
arguments. More precisely, our findings show that a gender pay gap does exist within U.S. universities.
However, the gender pay gap narrows as a university’s status increases—and interestingly, the gender pay
gap even disappears at higher status universities. Hence, while breaking through the glass ceiling may help
reduce the gender pay gap overall, accounting for where the glass is broken is also extremely important.
Thus, by contextualizing gender effects on compensation and integrating a broader institutional perspective
that simultaneously accounts for individual and organizational effects, our paper contributes to discussions
in organizational scholarship interested in both status and gender related outcomes.

Overall, our results ally with the prolific pay gap research underpinned by gender theories such as
“think leader, think male” (Schein 1973, 1975) that would predict female university presidents are
mismatches with leader prototypes—since we find evidence for the gender pay gap. However, we also add
to recent findings highlighting that broader institutional characteristics can have important implications for
understanding differences in outcomes based on gender, and how differences in organizational status can
help reduce gender disparities (e.g., Leslie et al. 2017). Furthermore, we manifest how higher status
organizations can use their status to potentially lead positive societal changes. Therefore, by integrating
institutional influences with gender theory, we show that there are substantial opportunities for future
studies to take a more nuanced look to better understand what shapes differences in the outcomes of men
and women in organizations, with institutional forces appearing to play a pivotal role in explaining these

differences.



GENDER PAY GAP

A sizeable body of research documents a persistent pay gap between genders, revealing a female
penalty for the compensation levels of women compared to men (e.g., Altonji and Blank 1999,
Arulampalam et al. 2007, Kulich et al. 2011). Explanations for the gender pay gap have been grouped into
three broad theoretical categories, namely, human capital, wage structures, and social-psychological (Blau
and Kahn 2000, 2007). Regarding the first, human capital, the theoretical arguments for the gender pay gap
are based mainly on differences in gender-specific factors, such as human capital accumulation (Becker
1967). For example, women are still more likely than men to leave the workforce temporarily or
permanently upon the birth of a child or when illness requires care for a parent or spouse. This workforce
detachment, if even for short periods of time, results in fewer years of experience in their jobs and industries,
less firm-specific human capital, and greater unearned income (e.g., when leave is not fully paid).

These interruptions can lead to significant loss of economic value for women (Budig and England
2001). Consider that taking leave can have a compounding effect on lifetime earnings: Anderson and
colleagues (2003) estimate the motherhood wage penalty to be about 10% of what non-mothers earn.
Moreover, for both mothers and child-free women, benevolent sexism has recently been shown to limit
women’s opportunities to gain human capital through developmental experiences (King et al. 2012). That
is, when managers “protect” female employees from challenging work assignments, this thwarts their
upward career progress. For instance, a manager may not offer a woman with care-giving responsibilities
a high-profile assignment that involves overnight travel, thus hindering her human capital development
(Hoobler et al. 2014).

The second reason scholars have given for the gender pay gap is what Blau and Kahn (2007) call
the wage structure. They define this as returns to individuals for their skills in employment in particular
economic sectors. These are the rewards for employment in certain occupations, such as finance or
investment banking. In this regard, more feminized occupations, such as sociology professors, reward
differentially compared to a more masculine occupation, such as finance professors (Reskin and Roos

1990). This reason for the gender pay gap is different from the first, in that the jobs stand apart from the



occupant of the job in determining wages (Fernandez and Friedrich 2011). More specifically, women
finance professors should enjoy a similar compensation premium to men in academic finance. Under this
reasoning, the fact that women tend to proliferate in feminized occupations and academic fields, therefore,
explains part of the gender pay gap. These first two reasons for the gender pay gap are often considered the
“rational” explanations—that women’s credentials do not equal men’s, and that women are working in
lower paying jobs and occupational areas.

The third theoretical reason for the gender pay gap takes a different frame: Women are
discriminated against in social-psychological ways, and this discrimination is reflected in their
compensation. As one illustration, women often begin their career with initial salary shortfalls (Bertrand et
al. 2010, Gerhart 1990), and these wage losses can endure as women advance through organizations.
Moreover, many studies have shown that evaluators of women employees, such as their supervisors, can
show a bias whereby women are perceived as less competent than men (Eagly and Karau 2002, Heilman et
al. 1995); and these behaviors are associated with fewer advancement opportunities and potentially lower
earnings (Rudman and Glick 1999). For instance, in a sample of transportation industry workers in the U.S.,
Hoobler and colleagues (2009) found that even after controlling for women’s non-work roles such as mother
and wife, which can detract from others’ perceptions of their career commitment, women were still seen by
their bosses as less of a fit with their jobs and organizations compared to men. These stereotypic
expectations regarding the lack of fit between women and their occupations and organizations (Schein 1973,
1975) are substantial hurdles for women entering and progressing into hierarchically male-dominated jobs
and positions such as the top management ranks in organizations (Cook and Glass 2014, Heilman 2001).

For example, Fernandez-Mateo and Fernandez (2016) find that executive search firms are less
likely to interview female executives, indicating a bias that “bends the pipeline” to top management jobs—
and importantly, this experience may also affect women executives’ future decisions to compete for
positions (Brands and Fernandez-Mateo 2017). Furthermore, Agarwal and colleagues (2016) highlight the
importance of differential access to social activities and social capital, demonstrating that women who

participate in the predominantly male activity of golfing have a higher likelihood of being appointed to a



board position. In sum, women often face a myriad of challenges including fewer resources, less
development, and lower evaluations compared to their male counterparts (Hoobler et al. 2014, Joshi 2014),
all of which can make it more challenging to reach higher levels of organizations.

Moreover, Kulich and colleagues (2011) highlight that many of these stereotypical perceptions
remain once women reach the executive level, and this can ultimately affect how the board evaluates a
female executive. Consider that on top of potential biases by the board, stakeholders may also share these
biases, as evidenced by findings showing that stock market reactions to the appointments of women CEQOs
were more negative compared to the reactions of male CEOs (Lee and James 2007). Consequently, women
with similar backgrounds and performance often receive less total compensation than similarly qualified
men. Based on the above arguments, we therefore expect that women university presidents will receive less
total compensation compared to male university presidents. More specifically, we base this prediction on
the first and third theoretical reasons above—gender-specific human capital factors and biases that women
face due to others’ lack-of-fit perceptions. Both theoretical ideas suggest that university president’s earnings
should be lower for women, as compared to men. We therefore hypothesize,

Hypothesis 1: Female university presidents will receive less total compensation compared to male

university presidents.

University Status

In our previous hypothesis, we built on the vast literature supporting a gender pay gap. However,
the degree to which gender affects total compensation is likely to vary based on broader institutional forces,
such as the status of the organization (i.e., the university, in our study). It is important to first acknowledge
that there are varying definitions of organizational status (Bitektine 2011, Lang and Lang 1988, Podolny
1993, Rindova et al. 2005). Our use of status aligns more closely with sociological perspectives and relies
on the university’s relative social standing among the broader hierarchy of universities (Sorenson 2014).
This view of status is quite germane to our setting, since universities are routinely compared to each other

through rankings in the popular press (Espeland and Sauder 2007). While these rankings can have a



significant impact on universities, they can also impact universities” behaviors, with some universities even
rewarding their president for increases in their university’s status (Jaschik 2007). This is because there are
a host of potential benefits that are garnered from having higher status and increased visibility within a
social hierarchy (Merton 1968).

For example, the benefits conferred from having high status manifest both inside and outside the
organization. Internally, employees of higher status organizations are thought to share a stronger sense of
pride and belonging (Smidts et al. 2001), ultimately leading to a stronger level of commitment to the
organization. Likewise, the positive perceptions tied to status from outside of the organization can also
afford organizations advantages. For instance, Sine and colleagues (2003) found that higher status
universities were able to license similar technologies at faster rates compared to their lower status
counterparts. Accordingly, the increased visibility and recognition afforded by status play crucial roles in
organizations’ ability to access resources and attract higher quality resources (Finkelstein 1992).

However, since higher status organizations recognize their visibility and are concerned with
preserving their status (in contrast to lower status organizations attempting to gain status), they are likely
to be more aware of potential backlash associated with behaviors that could damage their status (Graffin et
al. 2013, King and McDonnell 2015, Kovacs and Sharkey 2014, Rhee and Haunschild 2006). Consider the
example that high status universities such as Columbia, Yale, and Brown have started initiatives spending
more than $100 million to address diversity and inclusion. If a female president (who is one of the most
visible actors within the university) does not receive at least an equitable amount of compensation to similar
men at high status universities, the universities run the risk of being viewed as hypocritical and
discriminatory. The potential backlash arising from this behavior could be quite costly. For example,
McDonnell and King (2018) found a “halo tax’ associated with employment lawsuits against high status
organizations, where these organizations were punished more severely for violating the positive
expectations tied to their high status. Similarly, Rhee and Haunschild (2006) found that more reputable

automakers suffered more severely than other automakers for issuing product recalls.



Therefore, when ascertaining the role of status, it is important to acknowledge the potentially
powerful combination of being 1) a woman in a historically male-dominated position, who is also 2) a
leader of a high-status organization. Accordingly, while women presidents at any university should benefit
compensation-wise from being in a job typically held by men (Blau and Kahn 2007), there should be an
even greater benefit for women presidents at higher status universities, since these universities’ visibility is
far greater than lower status organizations. As such, high status universities must protect and preserve their
valuable intangible assets (Perretti and Negro 2006). Therefore, the additional requirements needed to
uphold higher levels of status should not only be reflected in the compensation of the presidents, but also
help narrow the wage gap for women, given the normative pressures to conform to the behavioral
expectations associated with higher status organizations (King and McDonnell 2015, Kovacs and Sharkey
2014, Rhee and Haunschild 2006). Thus, we hypothesize:

Hypothesis 2: The status of the university moderates the relationship between having a female

university president and total compensation in such a way that the gender effects are less negative

as the status of a university increases.

METHODS

Sample

We collected compensation data for 1,167 university presidents working for 707 universities in the
United States over the period 2000-2016. This sample only included not-for-profit private and public
universities that grant baccalaureate, masters, and doctoral degrees. Data on the compensation for university
presidents was collected from the Chronicle of Higher Education. The Chronicle compiles the
compensation data for private universities from the Internal Revenue Service’s (IRS) Form 990, in which
universities are obligated to disclose the pay and benefits of their highest paid employees. Compensation
data for public universities are collected from databases maintained by state agencies such as Boards of
Higher Education. University characteristics were collected from the Integrated Postsecondary Education
Data System (IPEDS) of the National Center for Education Statistics, U.S. Department of Education.

Presidents’ characteristics such as age, experience, and degrees were collected from public sources such as



official biographies, university announcements, as well as obituaries. Finally, data on the status of
universities was collected from U.S. News Best Colleges Rankings.

To obtain our final sample, we eliminated observations where a university had more than one
president during the year, had an interim president that served less than one full year, or when a president’s
compensation was reported as $0—which was the case for some religious colleges that allocate money to
the religious order, rather than directly compensating their president. After addressing these concerns and
ensuring available data on our main variables of interest, the final sample includes 1,002 presidents working

for 641 universities.

Dependent Variables

Our dependent variable, total compensation, includes the sum of a president’s base pay, bonus pay,
and any other compensation awarded. We exclude deferred compensation from total compensation since it
is typically related to retirement benefits, which can vary substantially from year to year. Additionally, we
found evidence of skewness using the “sktest” command in Stata 14.1 when using the Total Compensation
variable in its raw form. This skewness was significantly less of a concern when using the Total
Compensation variable in its log-transformed form. Since the variable was skewed, we log transformed this

variable in all models.

Independent and Moderating Variables

Female President. We created a dummy variable to denote whether the president is female (1=Yes, 0=No).
The gender of the president was determined by using names and pictures that were featured in biographies,
and was also supplemented from biographical descriptions, university press releases, among other publicly
available information, which also confirmed the gender of the president.

University Status. To measure the status of the focal university, we created a categorical measure of status
based on the raw score reported in the annual U.S. News Best Colleges rankings of “Best National
Universities” and “Best Liberal Arts Colleges” (Rider and Negro 2015). Following McDonnell and King

(2013), we converted the raw scores into quantile scores using the Stata 14.1 command xtile. We created



three quantiles among the scores of all National Universities or Liberal Arts Colleges in the national
category (or “first tier”’) of each year’s ranking. We then assigned 0 to all universities that did not receive a

score in the rankings.
Control Variables

University-level Characteristics

We controlled for eleven university-level characteristics that may affect the total compensation of
the university president. These organizational variables were all obtained from the IPEDS database. Our
first organizational control, Student Enrollment was measured as the 12-month full-time equivalent (FTE)
student enrollment as derived from the IPEDS data (in 1,000s of students). This variable accounts for the
size and complexity of the organization, which is an important predictor of executive compensation (Devers
et al. 2007, Tosi et al. 2000). Our second university-level control, Student Enrollment Growth, accounts for
the notion that some universities may face pressure to increase enrollment, which in turn could be used to
evaluate the president and influence his or her compensation. This variable was calculated as a ratio and
represents the year-over-year growth in enroliment.

Another organizational measure that a president may be evaluated on is the ability to generate
resources for the university. Accordingly, we controlled for the Endowment Growth measured as the ratio
increase (or decrease) year-over-year, since a university president may be rewarded for successfully raising
financial resources for the university. Since the university’s research reputation may also influence the level
of a president’s compensation, we controlled for the research classification of the university creating the
variable, Carnegie Classification. This measure is tied to the Carnegie Classification as reported in the
IPEDS data. Specifically, the variable is categorical and captures the highest degree awarded by an
institution—the value “1” captures Baccalaureate Colleges, the value “2” captures Masters Colleges and
Universities, and the value “3” captures Doctoral/Research Universities.

Furthermore, since public universities may face different resource constraints when determining a

president’s compensation, we created the variable Private University using a dummy variable taking the
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value “1” if the university was privately controlled and “0” if the university was public. Similarly, since
religiously affiliated universities may have different organizational goals and missions, and perhaps
different mandates for setting compensation when compared to public universities, we account for these
potential institutional differences by creating the variable, Religious University, which is coded using a
dummy variable (1=Yes, 0=No). Likewise, we also added two additional organizational controls that may
affect a president’s compensation, namely, if a university is historically an all-woman university, or a
historically black university, creating the dummy variables, Women’s University (1=Yes, 0=No) and
Historically Black University (1=Yes, 0=No).

We also controlled for whether a university had a NCAA Division | Football Program, using a
dummy variable (1=Yes, 0=No). This is important because having a prominent sports team could
potentially bolster a university president’s compensation. For example, coaches of elite NCAA (National
Collegiate Athletic Association) Division | football programs sometimes make more than the university
president. As a result, this could lead to a bidding up process in total compensation (Ezzamel and Watson
1998), where the university or its stakeholders do not want to have sports coaches earning significantly
more than the president. Additionally, to account for potential cost of living adjustments for living in an
urban region, we created the variable Urban Location using a dummy variable if the university is not located
in a rural area. We also include state dummies in each regression to account for regional differences in
income and year dummies to account for compensation variations over time.

Finally, since many universities use benchmarking as part of their compensation practices (Bizjak
et al. 2008, DiPrete et al. 2010, Faulkender and Yang 2010), and given that using benchmarking data is one
way to satisfy the legal requirements of determining a university president’s compensation (Schwartz 2011),
we created the ratio variable Female Presidents (Reference Group) that measures the proportion of women
in the university reference group. This control variable helps account for the potential issue where being
compared to more women could be detrimental in the context of a female pay penalty in U.S. universities
(Belliveau 2005, England et al. 2000, Huffman and Velasco 1997, Sorensen 1994). The variable is

calculated as the number of women in the focal university’s reference group, divided by the total number

11



of universities in the reference group. The reference groups were derived from IPEDS based on a mandatory
survey of approximately 7,000 postsecondary institutions that qualify for government funding and federal
student aid (Title 1X) which allows universities to compare themselves against a group of similar

universities to benchmark key performance indicators such as graduation rates.*

Individual-level Characteristics

We accounted for 14 individual-level characteristics that may affect the level of total compensation.
Since there are many aspects based on the president’s previous experience that could affect his or her ability
to garner higher compensation, we controlled for different types of experience that may allow the president
to reach the university president level and negotiate for higher wages. First, we controlled for the
reputational benefits that may accrue from a president’s most immediate experience preceding their
appointment as president (Status of Former University). This measure aims to capture benefits that may
arise from higher status affiliations with a previous university. This variable uses the same quantile-based
methodology of university status that we use for our moderating variable. For example, if their previous
affiliation was with a high-status university, then they have a higher value (max 3)—whereas a lower value
indicates that they were previously at a lower status university (min 0). This measure helps account for the
possibility that some presidents may be in a better position to negotiate for higher pay, particularly if they
were recently at a higher status university before being appointed as a university president. Likewise, we
also controlled for status that may be found in the president’s educational background (Status of President’s

Education). Again, for this measure, we used the same measure found in our university status measure from

L Universities can define a custom reference group for the IPEDS data comparisons. As an illustration, Harvard
selected three universities, Princeton, Stanford, and Yale, for their custom reference group. The median number of
universities in the reference group was 25 with a minimum of three reference universities and a maximum of 100
universities. If no custom reference group was provided, IPEDS generates an automatic reference group based on a
proprietary algorithm considering Carnegie classification and enrollment, among other variables. We ran a t-test to
evaluate whether the difference in the ratio of female presidents in custom reference groups and automatic reference
groups was statistically different. The difference was not statistically different (delta = 0.003, p=0.36).
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the U.S. News Best Colleges rankings, and we took the highest status quantile value from any university
where they had obtained a degree.

Since our sample spans 17 years of data, we controlled for the tenure of the president (President
Tenure). This measure was obtained from their biographical information and measures the number of years
that the president has been in his or her current position. Furthermore, we controlled for the President’s
Age and obtained this information from their biographies (and other publicly available information).
Additionally, many university presidents hold significant administrative experiences before they are
appointed president. As such, we coded the variable University Admin Experience as “1” to denote whether
the president had experience as dean of a college, a provost, a vice chancellor, or a similarly highly ranked
administrative experience, and “0” otherwise. Moreover, some university presidents had experience as a
president in a previous institution. If this was the case, we coded the variable University President
Experience as “1”, and “0” otherwise. This information regarding administrative experience was again
gathered from president biographies or other public information.

Since not all presidents are appointed from within Academia, we created two measures that account
for alternative experiences that may lead to reaching the university president level, and which might also
affect their compensation. The first denotes whether the president has political experience. For example,
some university presidents entered the position after serving as a governor or state senator. If the president’s
biography indicated a significant role within politics, we coded this experience accordingly using a dummy
variable (1=Yes, 0=No) labeled Political Experience. Similarly, some presidents joined after having
significant corporate careers. If the president indicated in their biography that they were a chief level officer
or served as a corporate board member, we controlled for this experience using a dummy variable (1=Yes,
0=No) labeled Top Executive and Board Experience.

Because our arguments suggest that factors outside of experience and performance may also bias
the level of compensation that a university president receives, we also controlled for whether the president
is a racial minority. To code this variable, we used two approaches. First, we coded any president who was

non-white based on their picture. Given that there are potential limitations to this approach, we also used
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biographical information to supplement this coding process. For example, we found that for many
presidents from minority groups, this was an important aspect highlighted in their biography. As an
illustration, in both the biography of Brown University’s president Ruth Simmons and in the university
announcement of her appointment, each source of information highlighted that she “will be the first African
American to lead an Ivy League institution.” Accordingly, for such presidents we coded the president as
(1=Yes, 0=No) to create the variable Minority Status. Moreover, since internal hires may be perceived
differently than external hires, we also coded whether the president was appointed from within the
university, creating the dummy variable (1=Yes, 0=No) Internal Hire.

Finally, we included variables coding the field of academic study completed by the presidents. We
created five dummy variables for which we derived information from official biographies. Business Degree
was coded 1 if the president completed a PhD in business, often conferring a DBA. An example is Scott
Cowen, president of Tulane University from 1998 through 2014, who received a Doctor of Business
Administration (DBA) in finance and management from George Washington University. Economics
Degree was coded 1 if the president completed a PhD in economics. Law Degree was coded 1 if the
president completed a Juris Doctor (JD) degree. Applied Sciences Degree was coded 1 if the president
received a PhD in engineering (such as chemical engineering or civil engineering) or healthcare (such as
medicine or pharmacy). Liberal Arts and Sciences Degree was coded 1 if the president received a PhD in
liberal arts such as humanities, languages, sociology, and history. Given that most presidents in our sample

received a Liberal Arts and Sciences degree, we made this the reference category in our regression models.

Analytical Strategy

Our empirical models may be affected by selection-induced endogeneity (or nonrandom treatment)
(Boivie et al. 2016, Chang and Chung 2017). Selection occurs when the treatment (i.e., female president)
is not randomly assigned among our sample observations (Antonakis et al. 2010, p. 1094). The selection of
women into top management positions is hindered by “supply-side” constraints (such as women questioning

their leadership ability or expecting the cards to “be stacked against them”) and “demand-side” hindrances
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(such as the existence of gatekeepers who bend the leadership pipeline towards men) (Fernandez-Mateo
and Fernandez 2016). When the treatment is endogenous, observations for male presidents may be different
from observations for female presidents on observable and unobservable factors. These factors may be
correlated with the dependent variable Total Compensation and the treatment variable Female President. It
is therefore important to model this selection process, rather than simply comparing the treatment group
with control observations in the biased sample. Since creating a randomized sample of presidents with
different genders is not viable, we use propensity score matching (PSM) to create a quasi-experimental
sample.? In the first step, we create a control group of male presidents that closely resembles the treatment
group of female presidents. In other words, we constructed a matched-sample study design that pairs each
female president with a similar male president (the counterfactual).

First, we chose systematic (i.e., nonrandom) factors in the selection (and retention) decision of a
university president. This predictive selection model relies on our full sample and considers both university
and individual factors. We used the Stata 14.1 command “teffects” to create the propensity scores based on
the following variables: Student Enrollment, Private University, University Status, President Age, President
Alma Mater, University Admin Experience, University President Experience, Political Experience, Top
Executive and Board Experience, Minority Status, Business Degree, Economics Degree, Law Degree,
Applied Sciences Degree, Liberal Arts and Sciences Degree. These variables are theoretically related to the
selection of a person for the university president position as well as affect the outcome of interest, which is
recommended to improve the matching process (Austin 2011). We ran the matching process separately for
each year to account for the longitudinal nature of our data and used nearest-neighbor matching (Guo and
Fraser 2010). This matching procedure matched 1,158 university-year observations during which the

president was female with 1,158 observations with a male university president.

2 |deally to run a selection model, we would need to identify which individuals were candidates, but not ultimately
selected to be presidents. However, since universities are increasingly using closed door searches and relying on
consulting firms to recruit university presidents, it is nearly impossible to identify the candidate pool.
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Before we could use the quasi-experimental sample created by PSM, we needed to examine that
the matching procedure created comparable groups. To ensure good matching quality, we ran balancing
diagnostics to test whether the covariates are independent of treatment assignment. In other words, the
distribution of measured covariates should be the same between treated and untreated individuals. We used
individual t-tests to examine that the created groups are statistically similar (McDonnell and King 2013).
The results in Table 1 suggest that the balancing property is fulfilled as the p values on the comparisons
between treatment and matched group are far from significant. We should note that we initially included
several predictors that primarily predict treatment such as Women's University, but these predictors were
not balanced and therefore are not included in the selection model. This was expected as simulation studies
suggest that variables that primarily predict selection are frequently unbalanced (Brookhart et al. 2006).

[Insert Table 1 about here]

After creating this quasi-randomized sample in the first step of our analysis, we continued our data
analysis with regression models appropriate for panel data. These models account for additional predictors
of Total Compensation that were not included in the propensity score model (Boivie et al. 2016, Paik and
Woo 2017). Because our data takes the form of time-series cross-section (TSCS) data (also known as panel
data), we are precluded from using ordinary least squares (OLS) estimation because the estimated
coefficients may not be orthogonal to the error term, thus creating biased estimates. We therefore opted for
random effects panel data models.

RESULTS

Table 2 reports correlation coefficients and descriptive statistics. We should first acknowledge that
some of the included control variables show high correlations, but these correlations are expected and are
also quite intuitive. For instance, private universities are less likely to have a NCAA Division | Football
Program (r=-0.64) and are typically smaller in terms of student enroliment (r=-0.79) than public universities
with broader educational missions. Similarly, universities in the highest Carnegie classification also have
high student enrollments (r=0.70), meaning these institutions offer a wide variety of degree programs to

many undergraduate and graduate students. High correlations only occur among control variables that are

16



theoretically relevant to predict university president compensation. These controls help us to rule out
alternative explanations for our hypotheses, but the high correlations preclude us from using these control
variables to explain president compensation. Our results remain materially similar when we exclude these
highly correlated variables from our models.

[Insert Table 2 about here]

Furthermore, some of the basic descriptive details of our sample also warrant some discussion and
illustration. Table 3 compares several important variables between female and male presidents in our
sample. Notably, female presidents generally receive less compensation than their male counterparts.
However, this picture changes as we differentiate between high status and low status universities. While
both female and male presidents receive considerably more compensation at high status universities, female
presidents receive greater than $100,000 in total compensation more than male presidents. This interesting
descriptive finding is examined in more detail with our matched-sample design and our multivariate panel
regression models.

[Insert Table 3 about here]

Table 4 reports the results with total compensation as the dependent variable. Model 1 reports the
coefficients for the control variables, which reveal some instructive findings. First, we find that total
compensation is higher when the university is privately owned (64%). This result is in line with our
expectations since private organizations may be under less public scrutiny from taxpayers and regulators.
Second, when student enrollment increases, compensation for the university president also increases (1.1%
for every 1,000-student increase in enrollment). This is consistent with long-standing findings in the
executive compensation literature that organizational size is a main predictor of compensation (Tosi et al.
2000). We also find that a president’s experience is an important determinant of compensation, with prior
presidential experience leading to higher compensation (7.9%). Likewise, a president’s education also
affects his or her compensation, with higher educational status earning more (6.2%), and those with law

degrees earning significantly more (14.5%).
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Additionally, we also find that compensation increases for racial minorities (10.6%). This finding
is consistent with findings from the corporate sector where minority CEOSs receive higher compensation, as
“business case for diversity” arguments suggest these individuals provide the organization with rare and
difficult to imitate leadership resources (Hill et al. 2015). It is interesting to note that minority status has
the opposite effect on the compensation of presidents from our prediction for female presidents and that
there were very few minority women presidents in our sample. While caution should be used to interpret
these findings, one interpretation of these results could be that minority status may still carry a pay premium
in academia, whereas the relatively higher representation of female presidents in the university setting
reduces or negates any potential pay premium. Interestingly, we also find that the ratio of female presidents
in the reference group reduces compensation for all university presidents (men and women) who are part
of that reference group (8 = -0.210, p < 0.001). Accordingly, as more women comprise a reference group,
the total compensation of the president declines regardless of the gender of the president.

[Insert Table 4 about here]

Model 2 introduces the independent variable female president. Hypothesis 1 predicts that female
presidents receive less total compensation. This prediction is supported (5 = -0.087, p < 0.01) and is also
significant from a practical standpoint because it suggests that female presidents receive approximately 9%
less in total compensation than their male counterparts. Model 3 includes the hypothesized interaction effect
formed by Hypothesis 2, which predicts that working for a higher status university can reduce the negative
effect of female president on total compensation. We find a significant coefficient on the product term (5 =
0.067, p < 0.001). This coefficient is consistent with Hypothesis 2, but because the interpretation of the
interaction coefficient may be difficult to understand, we also graphed this moderating effect in Figure 1.
When accounting for the status of the focal university, the graph shows a marked pay penalty for female
presidents at lower status universities. More precisely, the gender pay gap is driven by unranked and lower
ranked universities. We provide more detail on this finding with simple slope tests in the following section.

[Insert Figure 1 about here]
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Robustness Checks and Supplementary Analyses

We ran a host of alternative models to check for the robustness of our findings. First, we replaced
our dependent variable Total Compensation with Salary (i.e., base compensation) to ensure that our results
are not driven by idiosyncratic benefits such as club memberships or housing allowances. Salary is also
unaffected by performance-based compensation components that may be outside of the control of the
president (such as budget impasses for state universities or economic recessions). We log transformed
Salary to account for the skewness in the data. We also control for any Bonus Compensation to account for
potential substitution effects between salary and performance-based compensation components.
Additionally, Bonus Compensation is an important predictor of salary as top executives often demand (and
are granted) additional salary compensation when their compensation risk increases (Conyon et al. 2011).
We included the results in Table 5 and again found support for the hypothesized effects. This was partly
expected as the correlation between Total Compensation and Salary (r=0.77) was very high. Additionally,
while most control variable effects are similar in direction and significance to the Total Compensation
regressions, we do find some differences. For instance, Urban Location has a negative effect (p<0.01) on
salary, rather than a positive effect (p<0.10) in the Total Compensation regressions. This may be due to
universities providing more supplementary compensation such as housing benefits in urban areas like
Chicago or New York. We should note that many universities in our sample did not report salary and bonus
compensation separate from total compensation. Hence, the number of observations dropped significantly,
which may explain some of the lack of significance for some of the control variable effects.

[Insert Table 5 about here]

Second, Hypothesis 2 suggests that the pay penalty increasingly reverses as university status
increases. However, drawing conclusions from visualizations of the data as shown in Figure 1 is incomplete
(Aiken and West 1991). Hence, we ran regressions in which we replaced the categorical variable University
Status with dummy variables. We then ran four regressions setting the reference category to different status
guantiles to conduct simple slope analyses. We found that the effect of female president was statistically

different from zero for the difference in pay for unranked (status=0) (# =-0.150, p<0.01) and low ranked
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(status=1) (f# =-0.083, p<0.01) universities. The difference was not statistically different for middle ranked
(status=2) (B = -0.016, p>0.10) and high ranked (status=3) ($=0.051, p>0.10) universities (Table 1a in the
Appendix). Furthermore, we also tested for potential differences at the most prestigious universities since
prestigious universities have recently launched large-scale diversity initiatives. A simple slope test suggests
that female presidents in the “top 10” highest ranked universities in the National Universities and Liberal
Arts Colleges rankings published by U.S. News achieve a pay premium of 16.1% (p<0.05). While we take
this as evidence that there may be a female pay advantage at the most prestigious universities, we should
emphasize caution when viewing these results due to challenges with small number effects (Table 1b in the
Appendix).

Third, we consider missing values on the University Status variable as zero in our main analysis,
which assumes that non-ranked universities have low status universally. However, some variation in status
among unranked universities may be present. We therefore conducted two robustness checks, namely (1)
restricting the sample to observations that were ranked by U.S. News and (2) predicting the status scores
for unranked universities. First, we excluded all universities with a missing U.S. News score in Table 2c
(Model 1) in the Appendix. The coefficient on the interaction term remains significant (p<0.05). Second,
we imputed the status of unranked universities (see Table 2a in the Appendix for the methodology) by
building a regression model to predict the U.S. News raw scores (see Table 2b in the Appendix). This model
explained 89% of variance in the U.S. News scores as measured by the overall R?. The coefficient on the
interaction term in Table 2¢ (Model 2) in the Appendix is again significant (p<0.01).

Fourth, to probe the robustness of our matching process, we used an alternative matching process
following King and Nielsen (2016) and conducted Coarsened Exact Matching (CEM) as outlined in
Blackwell et al. (2009). The benefit of using CEM is that it creates better balance between treatment and
control groups and that increasing balance on one pre-treatment covariate does not affect the balance
achieved on another pre-treatment variable. CEM also determines covariance balance ex-ante whereas PSM
determines balance ex-post in an often lengthy and iterative process (lacus et al. 2012). However, CEM

also reduces the potential power of our analysis since not all treatment units (i.e., female presidents) are
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matched to male presidents. In other words, some female presidents will not be included in the final analysis.
We followed Li, Xia, and Lin (2017) and used Stata’s automatic binning algorithm to temporarily coarsen
the data. We then matched the data on the same covariates that we used in the original PSM procedure, but
we should note that CEM was unable to match 51% of the female presidents in our sample. While this is a
substantial number, given that we still observe similar overall effects with this matching procedure and that
it creates potentially better comparable (but fewer) matched female presidents, our confidence in the results
is increased. Results of this analysis can be found in Table 3c of the Appendix.®We also ran all models
without any matching approaches, and our main hypotheses are still supported (see Table 3d in the
Appendix).
DISCUSSION

Our findings demonstrate that the gender pay gap persists within the broader context of university
presidents. However, and encouragingly, we find that the gender pay gap narrows when accounting for the
interaction of gender and organizational status, with our results showing that higher status universities
(middle ranked universities and higher) compensate men and women more equitably. This finding
underscores the importance of integrating institutional influences when examining gender-based outcomes.
More specifically, our results show that as the status of the university rises, the pay gap declines—uwith the
pay gap even disappearing at higher status universities. Therefore, our paper supports previous gender
studies that focus primarily on the negative effect that gender has on women’s compensation relative to
men, but it also extends these studies by using gender to illustrate the salience of organizational status to
help explain complex organizational phenomena— such as the gender pay gap.
Implications

Although we find that female university presidents were paid less than male presidents at lower

status universities, supporting traditional gender theoretical approaches—that was just half of the story. Our

3 We thank an anonymous reviewer for this suggestion to further support our findings.
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institutional approach suggests that gender compensation differences likely stem from more than just
gender-specific factors for women; rather, compensation differences between men and women are
important to understand within broader institutional contexts. This is important because most of the existing
research studying gender’s effect on compensation measures how gender is related to differences in
compensation from an assumed tokenism perspective in groups such as Fortune 500 leaders, where women
remain severely underrepresented. While this research has afforded many important insights, our sample,
with better representation of women leaders (~20% vs 6% in the Fortune 500), takes the extant literature in
a new direction by integrating broader theoretical approaches to better understand contexts where women
have more representation and are approaching Kanter’s (1977) recommended 30-35% threshold for critical
mass.

Accordingly, our study’s integrative approach shows how going beyond dyadic and occupational-
based views can afford new insights into the gender wage gap and offers insight into when and where we
would expect that the negative effect of gender will be less apparent. Thus, using a more nuanced way to
understand differences in organizational outcomes between men and women offers fertile ground for future
studies concerned with gender-based outcomes, suggesting that further exploration of broader institutional
effects may be productive in helping scholars examine gender effects in settings where women’s
representation in leadership positions begins to improve. Furthermore, by demonstrating the importance of
organizational status in understanding the gender pay gap, our paper explicates the importance of not only
breaking the glass ceiling, but the need to contextualize where it is broken to better understand the
determinants of the gender pay gap (Hill et al. 2015, Leslie et al. 2017).

To this end, there is little existing theory for when gender equality in compensation is likely to
manifest, or when equality (or a pay advantage) between genders should emerge. This is understandable
given that equality and female pay premiums remain exceptions, rather than the norm. However,
considering Rosette and Tost’s (2010) female top leadership advantage arguments, which are underpinned
by status characteristics theory (Berger et al. 1972), our findings help showcase status’ role in creating a

possible disappearance of the gender pay gap. Accordingly, our study fills a void in theorizing about
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gendered pay—offering early support for institutional differences, such as differences in organizational
status, as a way of understanding the underlying mechanisms that shape differences in organizational
outcomes between men and women. This lays important groundwork for future studies as women’s
representation becomes more solidified in organizational roles that have been traditionally dominated by
men, such as top-level executives.

Finally, our use of organizational status contributes to the status literature and shows that when
women are imbued with higher status by their employing organizations, this likely enhances their image as
“a flower blooming in winter,” benefiting their compensation. Most prior studies examining status focus
more specifically on the positive effects organizations garner from managers who have high status
(Finkelstein 1992, Wade et al. 2006), or the potential benefits afforded to organizations that form affiliations
with more prestigious organizations (Higgins and Gulati 2003). In contrast, our study examines how high
status organizations may allow individuals to appropriate the value associated with organizations that have
higher status. Despite this difference in focus, our findings do also align with the existing status literature
in the sense that we show that higher status organizations can potentially use their influence to be leaders
or early movers in important social areas, such as gender equity. In fact, our robustness checks show that

at the most prestigious universities, there may even be a female pay advantage.

Practical Implications

Our findings have important implications that directly relate to policy makers, universities, and
corporations that are trying to understand how diversity can impact and benefit their organizations. While
also noted in our discussion of theoretical implications, the finding that women presidents at higher status
universities earned similar compensation compared to male presidents, implicates universities in leading
the way toward social change. Furthermore, since we provide some evidence for a female pay advantage
manifested at the most prestigious universities, high status universities seem to be an appropriate place for
women’s leadership to be supported and further developed. Perhaps in this context women combat less
public and organizational obstacles along their path to leadership. An optimistic perspective would be that

if women’s leadership becomes more commonplace in higher status educational institutions, this may pave
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the way for more women leaders at other universities and perhaps in the Fortune 500 and other for-profit
organizations.

Finally, most consider higher education to be at the forefront in promoting environments of equal
opportunity and a context that should encourage diverse ideas and perspectives. While we are glad to see
that some women are receiving similar pay to men, the fact that women presidents represented less than
20% of university presidents across the time span of our data (despite student bodies that average
approximately equal gender representation), and given that we find that many women presidents still suffer
a pay gap, suggests that there is more work to do within higher education to build an environment where
women have equal representation and compensation. Consequently, policy makers and universities alike
should be aware that important challenges remain in ensuring better representation of women in senior
leadership roles, if they are committed to supporting diversity initiatives.

Limitations and Future Research

Our study expands on the gender effect in executive compensation by utilizing a non-profit
university sample where women leaders are better represented than in private firms. However, due to
limitations such as few reporting requirements, we know little about who exactly is making the
compensation decision in universities. Unfortunately, in contrast with publicly traded firms, where
compensation committees are explicitly stated and must conform to government regulations, we do not
know the exact underlying factors that lead decision makers to determine presidents’ compensation. These
compensation dynamics are important to understand since, for example, findings have shown that when
more women are on compensation committees, the gender pay gap is reduced (Shin 2014).

Similarly, we cannot account for the applicant pool of candidates and how potential gender sorting
may affect decisions surrounding the president (Brands and Fernandez-Mateo 2017, Fernandez and
Campero 2017, Fernandez and Mors 2008). Likewise, the negotiation processes that determined
compensation, and the role that search firms may play in the hiring process (Fernandez-Mateo and
Fernandez 2016) are also outside the availability of our data. Interesting insight could be gained with access

to such nuanced aspects that influence a university president’s compensation, and how closed-door searches
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impact compensation differences. Furthermore, unlike for-profit contexts, where firm performance can be
more easily calculated, we have few measures of university performance. This could be a consideration that
drives compensation for which we do not have good measures. Additionally, we implicitly assume that all
higher education organizations would prefer that the gender pay gap disappears, and that stakeholders are
aligned with this objective. However, given that many U.S. universities still have not had a woman president
in their history, perhaps the pursuit of equal compensation between genders is not a key concern for many
organizations, especially those that do not have risks tied to heightened status and the visibility it affords.

Despite such limitations, our paper lays the groundwork for new theorizing on gender effects on
organizational outcomes. While we focused solely on the compensation aspect related to gender, significant
opportunities exist to understand gender’s multi-level effect with a variety of other organizational
outcomes. For example, the proportion of women in a reference group at one level in an organization may
have important implications for new hires at other levels of the organization (Gould et al. 2018) and even
aspects such as employee turnover. Therefore, much insight may be gained by taking a broader institutional
perspective when understanding gender’s impact on other organizational outcomes. We have merely
scratched the surface in contributing to this important body of research studying gender’s effect on
organizational outcomes.

CONCLUSION

Our study contributes to the burgeoning field that focuses on gender’s effect on organizational
outcomes. While we add to the large body of literature that demonstrates that a gender pay gap exists, we
also manifest the importance of contextualizing institutional perspectives in understanding the effect of
gender on compensation. Our major contribution of this study is that we found support for the idea that
status can add substantial insight into understanding the gender pay gap. In fact, once universities are ranked
even at moderate levels, the gender pay gap disappears. This finding showcases that organizations with
higher levels of status can use their status to benefit society in positive ways and underscores the importance

of accounting for where the glass ceiling is broken.
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Table 1. Balancing Test For Matching

Treatment Sample Matched Sample T-test
(N=1,183) (N=1,183) Comparison

Variable Mean S.D. Mean S.D. p-value
Student Enroliment 8.081 (10.284) 7.590 (9.351) 0.23
Private University 0.776 (0.417) 0.783 (0.412) 0.69
University Status 1.033 (1.226) 0.986 (1.183) 0.36
President Age 57.632 (5.994) 58.016 (5.513) 0.11
President Alma Mater 0.059 (0.235) 0.553 (0.229) 0.72
University Admin Experience 0.665 (0.475) 0.661 (0.473) 0.76
University President Experience 0.206 (0.405) 0.204 (0.403) 0.88
Political Experience 0.046 (0.209) 0.044 (0.205) 0.84
Top Executive and Board Experience 0.046 (0.209) 0.046 (0.209) 1.00
Minority Status 0.107 (0.309) 0.105 (0.307) 0.89
Business Degree 0.033 (0.178) 0.033 (0.178) 1.00
Economics Degree 0.047 (0.211) 0.047 (0.211) 1.00
Law Degree 0.058 (0.234) 0.050 (0.218) 0.41
Applied Sciences Degree 0.130 (0.336) 0.131 (0.338) 0.90
Liberal Arts and Sciences Degree 0.733 (0.442) 0.739 (0.439) 0.74

N = 2,316. Student Enrollment is expressed in 1,000 students.
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Table 2. Descriptive Statistics and Correlations for all Treated and Matched Observations

# Variable Name Mean SD Min Max 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
1 Total Compensation ($1,000 dollars) 421.14 277.51 39.78 5449.41 1.00

2 Student Enrollment (1,000 students) 787 9.86 0.11 51.73 0.32 1.00

3 Student Enrollment Growth 0.02 0.16 -0.74 2.81 -0.02 -0.02 1.00

4 Endowment Growth 0.05 0.12 -0.27 0.61 0.06 0.13 -0.04 1.00

5 Carnegie Classification 1.89 0.89 0 3 0.26 0.70 -0.03 0.09 1.00

6 Private University 0.78 0.42 0 1-0.11 -0.79 0.02 -0.11 -0.63 1.00

7 Religious University 0.30 046 0 1-0.36 -0.33 -0.01 -0.05 -0.23 0.35 1.00

8 Women's University 0.09 0.29 0 1-0.07 -0.19 0.01 -0.01 -0.25 0.17 -0.08 1.00

9 Historically Black University 003 017 0 1-0.01 -0.07 -0.03 -0.03 -0.01 0.03 0.01 0.08 1.00

10 NCAA Division | Football Program 0.15 0.36 0 1 022 0.75-0.01 0.10 0.52 -0.64 -0.23 -0.13 -0.08 1.00

11 Urban Location 0.84 0.36 0 1 0.08 0.16 -0.04 0.02 0.22 -0.08 -0.05 0.12 0.08 0.10 1.00

12 Female Presidents (Reference Group)  0.19  0.12 0 1-0.20 -0.09 0.00 0.01 -0.23 0.09 -0.09 0.22 0.01 -0.06 0.04 1.00

13 Status of Former University 1.00 121 0 3 0.25 0.01 0.01 0.01-0.10 0.09 -0.18 0.08 -0.01 0.01 -0.02 0.10 1.00

14 Status of President's Education 1.67 1.06 0 3 0.19 0.10 0.00 0.03 0.01 -0.06 -0.28 0.07 -0.05 0.01 -0.05 0.10 0.38 1.00

15 President Tenure 8.76 510 1 38 -0.04 -0.14 0.02 0.00 -0.12 0.18 0.13 0.00 -0.02 -0.10 0.01 -0.01 -0.05 -0.02 1.00

16 President Age 5786 573 36 77 0.24 0.36 -0.02 0.05 0.28 -0.35 -0.16 -0.05 0.06 0.32 0.09 0.00 0.00 0.02 0.23 1.00

17 University Admin Experience 0.66 0.47 0 1 0.17 0.24 0.00 0.03 0.14 -0.27 -0.14 -0.09 -0.17 0.16 0.03 0.01 0.29 0.27 -0.09 0.06 1.00

18 University President Experience 0.20 040 0 1 0.01 0.09 -0.01 0.03 0.09 -0.04 0.01-0.02 0.16 0.07 0.01 -0.06 -0.06 0.03 -0.06 -0.03 -0.38 1.00

19 Political Experience 0.04 0.20 0 1 0.05-0.03 -0.01 0.00 0.01 0.04 -0.01 -0.05 0.14 -0.01 0.01 -0.05 -0.04 0.06 0.02 0.03 -0.15 -0.11 1.00

20 Top Executive and Board Experience  0.05 0.21 0 1-0.08 -0.07 -0.01 0.01 -0.04 0.04 0.02 0.05 0.00 -0.07 -0.04 0.00 -0.11 0.13 0.08 -0.09 -0.14 -0.11 0.10 1.00

21 Minority Status 011 031 0 1 0.14 0.09 -0.03 0.00 0.13 -0.09 -0.15 -0.03 0.48 0.07 0.13 -0.03 0.06 0.04 -0.01 0.10 -0.16 0.18 0.22 0.03 1.00

22 Internal Hire 0.14 035 0 1-0.08 0.15-0.02 0.02 0.17 -0.16 -0.01 -0.06 -0.07 0.12 0.03 -0.02 -0.28 -0.05 0.09 0.05 0.27 -0.21 -0.08 -0.05 -0.09 1.00

23 Business Degree 0.03 0.18 0 1 0.01 0.01 0.00 0.01 0.02 -0.05 0.11 -0.06 0.01 -0.05 -0.03 -0.05 -0.09 -0.08 -0.09 -0.05 0.09 -0.09 -0.04 -0.04 -0.04 0.03 1.00

24 Economics Degree 005 021 0 1 0.01-0.07 0.01 0.02 -0.04 0.04 -0.08 0.07 -0.04 0.00 -0.01 0.03 0.05 0.04 -0.07 0.02 0.00 0.00 -0.01 -0.05 -0.08 -0.03 -0.04 1.00

25 Law Degree 005 0.23 0 1 0.03 -0.07 -0.02 -0.04 -0.05 0.04 -0.02 0.07 -0.04 -0.07 -0.05 0.00 0.04 0.04 0.05 -0.02 -0.08 -0.12 0.04 0.38 -0.07 -0.04 -0.04 -0.05 1.00

26 Applied Sciences Degree 0.13 0.34 0 1 021 0.27 -0.02 -0.01 0.28 -0.21 -0.23 -0.09 0.03 0.17 0.01 0.04 0.13 0.15-0.12 0.08 0.16 -0.05 0.14 -0.07 0.09 -0.02 -0.07 -0.09 -0.09 1.00

27 Liberal Arts and Sciences Degree 0.73 044 0 1-0.19 -0.14 0.02 0.02 -0.18 0.14 0.18 0.02 0.01 -0.07 0.03 -0.03 -0.11 -0.12 0.13 -0.04 -0.12 0.13 -0.11 -0.10 0.02 0.03 -0.31 -0.37 -0.40 -0.65 1.00

28 University Status 098 121 0 3 045 0.11 0.01 0.04 -0.10 0.08 -0.30 0.10 -0.09 0.08 -0.08 0.21 0.48 0.38 -0.04 0.13 0.22 -0.04 -0.04 -0.14 0.01 -0.07 -0.14 0.07 0.02 0.21 -0.14 1.00
29 Female President 0.50 0.50 0 1-0.07 0.03 0.03 0.01 -0.01 -0.01 -0.15 0.31 0.00 -0.01 0.16 0.21 0.04 -0.06 -0.06 -0.02 0.00 0.01 -0.01 0.00 0.00 -0.04 0.00 0.00 0.02 0.00 -0.01 0.05 1.00

N = 2,316. Correlations larger than |0.07| are significant at p < 0.05.
aTotal compensation is expressed in $1,000 dollars in this table, but is log-transformed in all regression results; ® Student Enroliment is expressed in 1,000 students.
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Table 3. Comparison of Key Variables Between Female and Male Presidents in the Full Sample

Variable

Total Compensation

Sample Female President Male President
All Universities $430,359 $444,416
(HT'gg o :;f('tf\s(tef)us $811,027 $700,193
'(‘Tog’; lijg i;z:ﬁitz ﬁg;”s $412,211 $434,624
Temo $357.044 $403.611
(Eﬁ‘;%;egg) $368.168 $410.629
Later Tenure $440.620 $448.328

(Tenure > 3)

Status of Former University

All Universities

1.03 (quantile)

0.73 (quantile)

Status of President's Education

All Universities

1.61 (quantile)

1.60 (quantile)

President Tenure All Universities 7 Years 8 Years
President Age All Universities 58 Years 59 Years
University Admin Experience All Universities 65% 59%
University President Experience | All Universities 20% 20%
Political Experience All Universities 4% 8%
Top Executive and Board

All Universities 5% 6%
Experience
Minority Status All Universities 11% 6%
Internal Hire All Universities 13% 18%

N = 6,631. Comparative statistics are provided for the full sample in order to get a better descriptive overview of the

differences across university populations. Percentage terms express the percentage of presidents in the sample that

have the described experience/characteristic.
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Table 4. Estimation of Total Compensation

Model 1 Model 2 Model 3

Variable p SE p SE SE /]
Student Enrollment (1,000 students) 0.011** (0.004) 0.011** (0.004) 0.011** (0.003)
Student Enrollment Growth -0.009 (0.037) -0.007 (0.037) -0.010 (0.036)
Endowment Growth -0.092 (0.068) -0.094 (0.068)  -0.001 (0.068)
Carnegie Classification 0.145***  (0.030) 0.142%**  (0.029) 0.140%** (0.029)
Private University 0.636***  (0.076) 0.630%*  (0.075)  0.636***  (0.075)
Religious University -0.338%*  (0.047) 0346%%*  (0.047)  -0.357***  (0.047)
Women's University -0.114 (0.083) -0.058 (0.083)  -0.066 (0.083)
Historically Black University -0.135 (0.118) -0.121 (0.117) -0.122 (0.116)
NCAA Division | Football Program 0.192** (0.075) 0.189* (0.074) 0.194** (0.073)
Urban Location 0.098+  (0.054) 0100+  (0.053)  0.100+ (0.053)
Female Presidents (Reference Group) ~ -0.210***  (0.063) -0.195** (0.063) -0.193** (0.063)
Status of Former University -0.007 (0.013) -0.004 (0.013) -0.010 (0.013)
Status of President's Education 0.062***  (0.013) 0.053***  (0.014) 0.053*** (0.014)
President Tenure 0.008***  (0.002) 0.007%**  (0.002)  0.007***  (0.002)
President Age 0.005*  (0.002) 0.005* (0.002)  0.005* (0.002)
University Admin Experience 0.001 (0.038) 0.004 (0.038) 0.012 (0.037)
University President Experience 0.079* (0.038) 0.093* (0.038) 0.088* (0.038)
Political Experience -0.006 (0.074) 0.001 (0.074)  -0.010 (0.073)
Top Executive and Board Experience ~ -0.182** (0.068) -0.191** (0.067) -0.192** (0.067)
Minority Status 0.106*  (0.052) 0.109* (0.052)  0.114* (0.051)
Internal Hire -0.041 (0.040) 0,042 (0.040)  -0.057 (0.040)
Business Degree 0.097 (0.084) 0.130 (0.084)  0.145+ (0.083)
Economics Degree -0.082 (0.050) -0.074 (0.050)  -0.067 (0.050)
Law Degree 0.145*  (0.066) 0.150* (0.065)  0.160* (0.065)
Applied Sciences Degree 0.060 (0.039) 0.060 (0.039) 0.058 (0.039)
University Status 0.091*** (0.012) 0.093*** (0.012) 0.058*** (0.015)
Hypotheses Testing

Female President (H1, -) -0.087** (0.027)  -0.150%** (0.031)
Female President X University Status (H2, +) 0.067*** (0.017)
Constant 4.448*** (0.225) 4.477*** (0.223) 4.518*** (0.222)
Wald 2 980*** 991 *** 1,017%**
N 2,316 2,316 2,316

Standard errors in parentheses. Year and state effects are included, but not reported for brevity.
+p<0.1,*p<0.05 **p<0.01, *** p <0.001
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Table 5. Estimation of Salary

Model 1 Model 2 Model 3
Variable /] SE /] /] SE
Student Enrollment (1,000 students) 0.017***  (0.005) 0.018***  (0.005) 0.015™* (0.005)
Student Enrollment Growth 0.348 (0.467) 0.375 (0.466) 0.366 (0.463)
Endowment Growth 0.156 (0201)  0.126 (0.291)  0.143 (0.289)
Carnegie Classification 0.142** (0.045) 0.143** (0.045) 0.147%** (0.044)
Private University 0.342%*  (0.119)  0.344**  (0.119)  0.343**  (0.118)
Religious University 0478  (0.069)  -0.510%**  (0.070)  -0.546***  (0.070)
Women's University 0.058 (0.104)  0.108 (0.107)  0.057 (0.107)
Historically Black University -0.001 (0.163)  -0.029 (0.163)  -0.060 (0.162)
NCAA Division | Football Program -0.171 (0117)  -0.182 (0.117)  -0.147 (0.117)
Urban Location 0194%  (0.072)  -0.193**  (0.072)  -0.192**  (0.071)
Female Presidents (Reference Group) -0.408* (0.203)  -0.360+ (0.204)  -0.313 (0.203)
Status of Former University 0.081** (0.027) 0.083** (0.027) 0.094>>=* (0.027)
Status of President's Education -0.008 (0.029)  -0.013 (0.029)  -0.024 (0.029)
President Tenure 0.018**  (0.006)  0017**  (0.006)  0.019%**  (0.006)
President Age 0.022%%*  (0.005)  0.022***  (0.005)  0.021**  (0.005)
University Admin Experience -0.015 (0.082)  -0.010 (0.082) 0.017 (0.082)
University President Experience 0.210* (0.088) 0.224* (0.088) 0.230™* (0.088)
Political Experience 0.063 (0.160)  0.069 (0.160)  0.065 (0.159)
Top Executive and Board Experience -0.406™* (0.129)  -0.396™* (0.129)  -0.347** (0.129)
Minority Status 0.113 (0.099)  0.119 (0.099)  0.106 (0.098)
Internal Hire 0.113 (0.078)  0.104 (0.078)  0.094 (0.078)
Business Degree 0.452%*  (0.110)  0.462***  (0.110)  0.456***  (0.110)
Economics Degree -0.127 (0.115)  -0.135 (0115  -0.173 (0.115)
Law Degree 0.318* (0132) 0315 (0.132)  0.291* (0.131)
Applied Sciences Degree -0.182* (0.086) -0.196* (0.086) -0.190* (0.085)
Bonus compensation 0.039** (0.015) 0.038** (0.015) 0.041** (0.015)
University Status 0.137*** (0.029) 0.136*** (0.029) 0.052 (0.037)
Hypotheses Testing
Female President (H1, -) -0.114* (0.054)  -0.290*** (0.073)
Female President X University Status (H2, +) 0.154%** (0.043)
Constant 3.618*** (0.344) 3.675%** (0.345) 3.824*** (0.345)
Wald y2 409*** 417%** 435 ***
N 984 984 984

Standard errors in parentheses. Year and state effects are included, but not reported for brevity.

+p<0.1,*p<0.05 **p<0.01, *** p<0.001
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Figure 1 Interactions of Female President and University Status
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