
Table 1: Gender wage Gap: CEO dummy
(1) (2) (3) (4) (5) (6)

Female -0.22*** -0.20*** -0.23*** -0.17*** -0.15** -0.18***
(-4.12) (-3.23) (-3.89) (-3.36) (-2.52) (-3.19)

CEO 0.46*** 0.48*** 0.47***
(38.5) (35.3) (35.4)

Observations 48,226 48,226 48,226 48,226 48,226 48,226
R-squared 0.002 0.001 0.002 0.053 0.043 0.043

Robust t-statistics in parentheses
*** p<0.01, ** p<0.05, * p<0.1

1. The table above estimates the raw gender wage gap
2. Cols 4-6 control for the position of CEO on the board.
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Table 2: Gender wage Gap: CEO dummy
(1) (2) (3) (4) (5) (6)

Female -0.042 -0.019 -0.038 -0.096** -0.077* -0.091**
(-1.26) (-0.56) (-1.04) (-2.54) (-1.95) (-2.25)

Individual Level Controls
CEO 0.54*** 0.58*** 0.54***

(52.9) (53.4) (50.2)
Chair 0.041* 0.0093 -0.0068

(1.94) (0.41) (-0.30)
FD 0.033*** 0.063*** 0.033***

(3.36) (6.22) (3.15)
Age 0.099*** 0.10*** 0.10*** 0.12*** 0.12*** 0.12***

(12.1) (12.5) (12.0) (14.9) (14.1) (15.1)
Age2 -0.0010*** -0.0010*** -0.0010*** -0.0011*** -0.0012*** -0.0012***

(-12.2) (-12.9) (-11.9) (-14.4) (-13.9) (-14.5)
Tenure 0.011*** 0.0075*** 0.015*** 0.015*** 0.012*** 0.019***

(10.2) (6.58) (12.4) (12.6) (9.47) (14.2)

Company Level Controls
ROAt−1 -0.034 -0.11* 0.053 -0.059 -0.14** 0.028

(-0.68) (-1.87) (0.92) (-1.19) (-2.35) (0.49)
TSRt−1 0.042*** 0.062*** 0.072*** 0.042*** 0.062*** 0.072***

(4.31) (5.23) (6.32) (4.26) (5.19) (6.28)
LnPTOBt−1 -0.0022 -0.0087 0.051*** -0.0052 -0.013 0.048***

(-0.20) (-0.62) (3.80) (-0.48) (-0.89) (3.52)
Sizet−1 0.15*** 0.22*** 0.20*** 0.15*** 0.22*** 0.19***

(11.4) (12.4) (12.4) (11.0) (12.1) (12.1)
Boardt−1 0.0032 -0.0023 -0.0030 -0.0022 -0.0084* -0.0084*

(0.91) (-0.48) (-0.71) (-0.60) (-1.72) (-1.94)
p nedst−1 0.46*** 0.86*** 0.68*** 0.60*** 1.02*** 0.83***

(7.06) (9.68) (8.51) (9.01) (11.1) (10.1)
p indt−1 0.23*** 0.19*** 0.27*** 0.23*** 0.19*** 0.27***

(4.41) (2.81) (4.12) (4.32) (2.81) (4.09)
volatilityt−1 0.11** 0.18*** 0.18*** 0.12** 0.19*** 0.19***

(2.16) (2.83) (2.85) (2.26) (2.91) (2.93)

Observations 45,822 45,822 45,822 45,822 45,822 45,822
R-squared 0.572 0.602 0.571 0.512 0.550 0.523

Robust t-statistics in parentheses
*** p<0.01, ** p<0.05, * p<0.1

1. The table above estimates the gender wage gap, with the full set of controls including firm fixed effects
2. Cols 4-6 exclude the position of the executive director on the board.
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