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TABLE 1. Summary Statistics on Compensation, 1992-1997

(1) (2) (3) (4)
All Managers Males Females p-value(f)

Panel A:
High Level Managers(a)

     Total Current Pay(b) 1323.0
(13.8)

1333.7
(14.1)

894.1
(58.1)

0.000

     Salary 336.3
(1.0)

338.6
(1.0)

246.9
(6.1)

0.000

     Bonus 257.6
(3.8)

260.7
(3.8)

136.1
(8.4)

0.000

     Other Annual Pay(c) 20.6
(0.7)

20.8
(0.7)

12.7
(2.8)

0.006

     Value Granted Options(d) 489.7
(10.5)

492.6
(10.7)

370.8
(39.5)

0.003

     N 46708 45574 1134

Panel B:
Managers From CPS(e)

     Annual Labor Earnings 45.6
(0.09)

52.4
(0.13)

36.0
(0.11)

0.000

     N 73411 43011 30400
Source: The data on high level managers in panel A are from Standard and Poor’s ExecuComp database,
1992-1997.  The data on managers from the CPS are from the 1992 to 1997 Merged Outgoing Rotation
Groups of the Current Population Survey.
Notes: All data are reported in real 1997 thousands of dollars adjusted using the consumer price index.
Standard errors are in parentheses.

(a) High level managers include the top five highest paid executives in each firm in the
Execucomp database.

(b) Total current pay is the sum of salary, bonus, other annual pay, and the value of stock options
granted in the current year.

(c) Other annual pay includes dollar value of annual compensation not categorized as salary or
bonus.

(d) Value of granted options is the value of stock options granted in the current period.  This is
not the value of options chased in a given year.

(e) The managers from the CPS are the set of full-time workers that report an occupation
category between 3 and 22 in the 1980 Census of Population Occupation Classification.
Annual income are constructed from average weekly earnings.

(f) This is the p-value for the difference in sample means between males and females within each
row.
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TABLE 2. Firm and Manager Characteristics

(1) (2) (3) (4)
All Managers Males Females p-value(e)

Panel A: Firm Characteristics

     Market Value (millions) 3768.7
(45.7)

3799.3
(46.4)

2538.3
(245.4)

0.000

     Sales(a) (millions) 3423.6
(42.1)

3470.9
(43.0)

1893.5
(117.9)

0.000

     Assets(b) (millions) 7473.0
(117.2)

7525
(119.1)

5379.6
(644.6)

0.000

     Employees(c) (thousands) 16.9
(0.2)

17.1
(0.2)

9.2
(0.5)

0.001

N(d) 46708 45574 1134

Panel B: Manager Characteristics

     Age 52.6
(0.5)

52.6
(0.06)

47.5
(0.5)

0.000

N 17236 16960 276

     Seniority 13.2
(0.1)

13.3
(0.1)

7.7
(0.5)

0.000

N 14189 13845 344

Source: The data are from Standard and Poor’s ExecuComp database, 1992-1997.

Notes: Standard errors are reported in parentheses.
(a) Sample sizes for sales are 46665, 45533, and 1132.
(b) Sample sizes for assets are 46703, 45569, and 1134.
(c) Sample sizes for employees are 45581, 44482, and 1099.
(d) Sample size for Market Value.  This size variable is used in most of the analysis below.
(e) P-value for difference in sample means by gender for each variable.
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TABLE 3. Gender Pay Gap for High-Level Executives

Dependent variable: Log of total compensation

(1) (2) (3) (4) (5)

Female -0.44***
(0.05)

-0.28***
(0.04)

-0.44**
(0.05)

-0.43***
(0.04)

-0.27***
(0.03)

market value 0.37***
(0.004)

0.39***
(0.005)

stock return/1000 0.04
(0.03)

0.02
(0.03)

8 industries no no yes no no

115 industries no no no yes yes

Constant 6.48***
(0.01)

3.86***
(0.03)

6.48***
(0.01)

6.48***
(0.01)

3.89***
(0.02)

R2 0.030 0.345 0.056 0.177 0.410

N 46670 46670 46670 46670 46670

Source: The data are from Standard and Poor’s ExecuComp database, 1992-1997.

Notes: All regressions control for time indicator variables.  White-corrected standard errors are reported.
*** indicates significant at 0.01, ** significant at 0.05, and * significant at 0.10.
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TABLE 4. Relative Pay, Percent Female, and Female / Male Compensation Gaps by Broad Occupation
Groups

(1) (2) (3) (4)
Number in
Occupation

% Female in
Occupation

Occupation Wage
/ Market Wage

Female/Male
Wage Gap in
Occupation

CEO / Chairman / Woman 8987 0.52 1.93 1.75*

Vice Chair 2000 0.85 1.53 0.50***

President 5840 1.71 1.30 0.58***

CFO 326 6.44 0.61 0.67

COO 164 1.83 1.16 0.61

Other “Chief” Officer 2155 1.58 1.48 0.47***

Exec. VP 8581 2.66 0.83 1.10

Senior VP 8006 3.45 0.56 0.88**

Group VP 493 0.81 0.44 0.91

VP 7468 4.27 0.37 0.79***

Other Occupations 695 2.88 0.55 0.40***

Source: The data are from Standard and Poor’s ExecuComp database, 1992-1997.

Notes: *** indicates means for men and women are significantly different at 0.01, ** significant at 0.05,
and * significant at 0.10.
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TABLE 5. Gender Pay Gap for High-Level Executives when Considering Detailed Manager Occupation
Dependent variable: Log of total compensation

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

female -0.47***
(0.05)

-0.34***
(0.05)

-0.31***
(0.04)

-0.25***
(0.04)

-0.12***
(0.04)

-0.26***
(0.04)

-0.22***
(0.04)

-0.22***
(0.05)

-0.18***
(0.04)

-0.19***
(0.04)

-0.11***
(0.03)

-0.13***
(0.02)

ceo / chair 0.82***
(0.02)

0.87***
(0.02)

0.99***
(0.02)

0.89***
(0.02)

0.99***
(0.02)

1.24***
(0.06)

vice chair 0.77***
(0.04)

0.89***
(0.04)

0.51***
(0.03)

0.50***
(0.12)

0.50***
(0.12)

president 0.64***
(0.02)

0.66***
(0.02)

0.65***
(0.02)

0.89***
(0.06)

cfo -0.07
(0.09)

0.17
(0.11)

coo 0.48***
(0.12)

0.73***
(0.13)

co 0.39***
(0.11)

0.63***
(0.13)

evp 0.57***
(0.06)

svp 0.26***
(0.06)

gvp 0.21***
(0.07)

vp -0.12**
(0.06)

31 occs no no no no no no no yes no yes yes yes
31 +35 occs no no no no no no no no yes no no no
115 inds no no no no no no no no no yes yes no
firm effects no no no no no no no no no no no yes
log value 0.36***

(0.004)
0.35***
(0.004)

0.27***
(0.009)

return/1K 0.06**
(0.02)

0.01
(0.03)

-0.04
(0.03)

Constant 6.50***
(0.01)

6.29***
(0.01)

6.22***
(0.01)

6.09***
(0.01)

3.63***
(0.03)

6.09***
(0.01)

5.83***
(0.06)

6.64***
(0.09)

6.90***
(0.10)

6.63***
(0.09)

4.33***
(0.08)

4.95***
(0.07)

R2 0.029 0.143 0.170 0.217 0.494 0.219 0.266 0.273 0.281 0.382 0.575 0.710
N 42677 42677 42677 42677 42677 42677 42677 42677 42677 42677 42677 42677

Source: The data are from Standard and Poor’s ExecuComp database, 1992-1997.
Notes: All regressions control for time indicator variables.  White-corrected standard errors are reported.  The omitted occupation category in the final columns is all other occupations.
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TABLE 6.  Basic Oaxaca Decomposition

Total Gap Unexplained Gap Gap Due to Skill Differences

Oaxaca Decomposition #1
(returns to male are baseline)

0.42 0.12 0.30

Oaxaca Decomposition #2
(returns to female are baseline)

0.42 0.05 0.37

Source: The data are from Standard and Poor’s ExecuComp database, 1992-1997.
Notes: Separate regressions are run for men and women (see text).  All regressions control for time indicator variables, status as CEO, Chair, Vice Chair,
President, log(market value), and shareholder return.
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TABLE 7. Gender Pay Gap for High-Level Managerial Pay when Considering Age and Tenure of Manager
Dependent variable: Log of total compensation

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Not Controlling for Age and Tenure Controlling for Age and Tenure

female -0.61***
(0.20)

-0.25***
(0.17)

-0.08
(0.15)

-0.05
(0.14)

-0.09
(0.13)

-0.33
(0.20)

-0.14
(0.17)

-0.04
(0.14)

-0.006
(0.14)

-0.05
(0.13)

age 0.20***
(0.03)

0.08***
(0.02)

0.06***
(0.02)

0.06***
(0.02)

0.08***
(0.02)

age2 -0.002***
(0.0003)

-0.006***
(0.0002)

-0.001***
(0.0002)

-0.001***
(0.0002)

-0.0007***
(0.0002)

tenure 0.017**
(0.007)

-0.005
(0.005)

-0.02***
(0.005)

-0.019***
(0.005)

-0.022***
(0.004)

tenure2 -0.0001
(0.0002)

0.0000
(0.0001)

0.0002*
(0.0001)

0.0002*
(0.0001)

0.0003***
(0.0001)

log value 0.45***
(0.01)

0.39***
(0.01)

0.38***
(0.01)

0.38***
(0.01)

0.424***
(0.01)

0.40***
(0.01)

0.389***
(0.011)

0.390***
(0.013)

return/1000 -0.02
(0.04)

0.03
(0.03)

0.04
(0.03)

-0.05
(0.03)

-0.01
(0.03)

0.02
(0.03)

0.02
(0.03)

-0.06
(0.03)

ceo / chair 0.90***
(0.04)

0.92***
(0.04)

vice chair 0.43***
(0.08)

0.44***
(0.08)

president 0.66***
(0.04)

0.66***
(0.04)

31 occs no no no yes yes no no no yes yes

115 inds no no no no yes no no no no yes

Constant 6.92***
(0.04)

3.69***
(0.08)

3.49***
(0.07)

4.26***
(0.12)

4.25***
(0.13)

0.75
(0.68)

1.26***
(0.48)

1.86***
(0.44)

2.70***
(0.45)

2.18***
(0.42)

R2 0.016 0.427 0.533 0.544 0.609 0.136 0.449 0.544 0.556 0.612
N 7379 7379 7379 7379 7379 7379 7379 7379 7379 7379

Source: The data are from Standard and Poor’s ExecuComp database, 1992-1997.
Notes: All regressions control for time indicator variables.  White-corrected standard errors are reported.  *** indicates significant at 0.01, ** significant at 0.05,
and * significant at 0.10.
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TABLE 8. Information Over Time (1992-1997) for Two Sets of Managers

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
High Level Managers from ExecuComp (columns 1-8) CPS Sample (columns 9-11)

Fraction
Female

Frac. Firms
with >= 1

woman

Frac. Firms
with > 1
woman

Frac Firms
with no

women in
one year and
then >= 1 in

next

F/M Comp
Gap (a)

Regression
Adjusted

Differential(b)

F/M Firm
Size Gap

F/M Share
Jobs in
“Top”
Group(c)

Fraction
Female

F/M Comp
Gap (d)

Regression
Adjusted

Differential(e)

1992 1.29 5.44 0.17 -- 0.67* -0.221**
(0.091)

0.42*** 0.64*** 40.41 0.67*** -0.271***
(0.009)

1993 1.52 7.25 0.39 2.19 0.52*** -0.137***
(0.053)

0.52*** 0.48*** 40.25 0.69*** -0.254***
(0.009)

1994 2.22 10.25 1.13 3.44 0.56*** -0.163***
(0.053)

0.52*** 0.36*** 41.79 0.68*** -0.247***
(0.009)

1995 2.60 11.76 1.58 3.66 0.57*** -0.144***
(0.043)

0.56*** 0.32*** 41.20 0.68*** -0.260***
(0.009)

1996 3.01 13.42 1.72 3.92 0.61*** -0.085**
(0.043)

0.61*** 0.40*** 42.07 0.70*** -0.249***
(0.009)

1997 3.39 15.03 1.95 3.84 0.73*** -0.013
(0.049)

0.77*** 0.37*** 42.86 0.72*** -0.225***
(0.009)

Source: The data are from Standard and Poor’s ExecuComp database, 1992-1997.

Note: Standard errors are in parentheses.
(a) *** indicates that the difference in average female / average male compensation by year is significant at 0.01, ** significant at 0.05,

and * significant at 0.10.
(b) This is the coefficient on the female indicator from an annual regression of ln (pay) on an indicator for female, plus the other

covariates included in Table 5, column (11).  White-corrected standard errors are reported.
(c) By “top group” we mean those jobs classified as CEO/chair, vice chair or president.
(d) Adjusting for hours. *** indicates that the difference in average female / average male compensation by year is significant at 0.01, **

significant at 0.05, and * significant at 0.10.
(e) This is the coefficient on the female indicator from an annual regression on ln (pay) on an indicator for female, experience,

experience-squared, a linear term for education, and indicator for black, and one digit industry indicators.
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APPENDIX TABLE A1. Relative Pay, Percent Female, and Female / Male Wage Gaps by Broad Industry Categories

(1) (2) (3) (4) (5) (6) (7) (8)
High-Level Managers Managers From the CPS

Number in
Industry

% Female in
Industry

Industry
Wage /

Market Wage

Female/Male
Wage Gap in

Industry

Number in
Industry

% Female in
Industry

Industry
Wage /

Market Wage

Female/Male
Wage Gap in

Industry

Agriculture 222 0.00 0.60 -- 312 42.63 0.77      .75***

Mining, Oil, Construction 3197 1.38 0.93 0.47*** 4338 18.21        1.01 .72***

Food, Tobacco, Textile 6361 2.63 0.99 0.81 3953 31.77 1.08 .76***

Chemical, Concrete, Autos 10252 1.11 0.93 0.49*** 10486 22.20 1.23 .76***

Transport, Communication 6112 2.45 0.77 0.49*** 6495 31.25 1.10 .82***

Wholesale / Retail Goods 5484 3.61 0.81 0.65*** 10671 40.72 0.76 .71***

Banking 5593 2.34 1.49 0.61*** 8975 50.14 1.05 .69***

Personal & Business Serv. 5378 3.18 1.20 0.89 9296 39.46 0.88 .77***

Health and Social Services 4109 3.87 0.95 0.62*** 18958 60.07 0.99 .74***

Source: The data on high level managers are from Standard and Poor’s Execucomp database, 1992-1997.  The data on managers from the CPS are
from the 1992 to 1997 Merged Outgoing Rotation Groups of the Current Population Survey.

Notes: *** indicates significance at 0.001 or better.
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APPENDIX TABLE A2. Relative Pay, Percent Female, and Female / Male Wage Gaps by Broad “Field”
Groups

(1) (2) (3) (4)
High-Level Managers Only

Number in Field % Female in
Field

Field Wage /
Market Wage

Female/Male
Wage Gap in

Field

Human Resources 343 14.86 0.89 0.60***
Finance / Accounting 1682 2.02 1.01 1.41
Legal / Regulatory Affairs 258 10.85 1.28 0.51***
Sales 683 2.05 0.99 0.77
Marketing/Merchandising, Advertising 721 6.52 1.00 0.89
Product Development: R&D , engin, design 702 3.99 1.02 1.52
U.S. Operations 1132 0.88 0.90 1.48
International Operations 332 1.20 1.25 1.81
Corporate Affairs 907 4.96 1.05 1.63
Customer Service 120 12.5 0.89 1.36
Product Management / Manufacturing 268 4.10 0.96 0.78
Real Estate / Construction 66 4.55 0.81 0.62
Utility Services 26 30.77 0.34 1.33
Retail Banking, Credit 84 16.67 0.74 0.98
Sourcing, Procurement 21 9.52 1.03 1.23
Administration 299 5.69 0.88 0.46***
Communication, Information 89 6.74 0.70 0.78
Healthcare 59 1.69 1.36 0.53&
Mergers & Acquisitions 50 0.00 0.91 NA&
Computers 38 2.63 1.40 0.93&
Developed Markets 7 42.86 2.84 1.78
Investment 35 2.86 1.99 0.13&
Distribution 30 3.33 0.70 0.48&
Missing 38756 2.04 2.27 0.67***

& Only one woman (or zero in the case of mergers) in these cases – no t test for differences in means.


