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Abstract
Firms face mounting pressure to appoint ethical leaders who will avoid unnecessary risk, scandal and crisis. Alongside 
mounting evidence that narcissistic leaders place organizations at risk, there is a growing consensus that women are more 
ethical, transparent and risk-averse than men. We seek to interrogate these claims by analyzing whether narcissism is as 
prevalent among women CEOs as it is among men CEOs. We further analyze whether narcissistic women CEOs take the 
same types of risk as narcissistic men CEOs. Drawing on social role and token theories, we test hypotheses related to gender 
differences in the prevalence and impact of CEO narcissism on firm-level practices. Using a unique dataset that includes a 
large sample of CEOs of S&P 1500 companies from 1992 through 2014, we create a narcissism composite score for each 
CEO based on their photograph size in the annual report, and their cash earnings and non-cash earnings relative to the next 
highest paid executive. We find that women CEOs are less likely to exhibit narcissistic personality traits compared to men 
CEOs. Furthermore, we find that gender moderates the relationship between narcissistic CEOs and our outcome variables 
of risk-taking and questionable behaviors.
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Introduction

In the wake of the recent global financial crisis, companies 
have witnessed renewed pressure to appoint more ethical 
leaders who will steer clear of scandal (Kauflin 2017). 

Indeed, policy-makers, shareholders and consumers alike 
have called on firms to appoint leaders who will govern in 
ways that are accountable, transparent and that limit exces-
sive risk (e.g., Fasan et al. 2016; Soltani 2014). In seeking 
to reduce risk, some firms have sought to better understand 
the personality characteristics of ethical and unethical lead-
ers and to identify those leaders who will govern responsi-
bly. This recent emphasis on executive personality has led 
to realizations regarding the harmful effects of “dark-side” 
personality traits, such as narcissism, on organizational out-
comes (Resick et al. 2009). Conversely, research surrounding 
the organizational benefits of appointing women to executive 
roles has also gained traction in recent literature (Cook and 
Glass 2016; Hoobler et al. 2016; Krishnan and Park 2005). 
Therefore, deriving from these concerns a new consensus 
has emerged: narcissistic leaders are bad and women leaders 
are good for firms.

Narcissistic leaders can be harmful to the health of the 
organizations they lead (Chatterjee and Hambrick 2011; 
De Hoogh et al. 2015; O’Reilly et al. 2014; Olsen et al. 
2014). Indeed, narcissistic CEOs tend to be associated 
with aggressive risk-taking and ethically questionable 
business practices (Amernic and Craig 2010; Chatterjee 

 *	 Alicia R. Ingersoll 
	 alicia.ingersoll@aggiemail.usu.edu

	 Christy Glass 
	 christy.glass@usu.edu

	 Alison Cook 
	 alison.cook@usu.edu

	 Kari Joseph Olsen 
	 kari.olsen@usu.edu

1	 Department of Sociology, Social Work and Anthropology, 
Utah State University, 0730 Old Main Hill, Logan, 
UT 84322‑0730, USA

2	 Department of Management, Jon M. Huntsman School 
of Business, Utah State University, 3555 Old Main Hill, 
Logan, UT 84322‑3555, USA

3	 Department of Accounting, Jon M. Huntsman School 
of Business, Utah State University, 3555 Old Main Hill, 
Logan, UT 84322‑3555, USA

http://crossmark.crossref.org/dialog/?doi=10.1007/s10551-017-3730-0&domain=pdf


894	 A. R. Ingersoll et al.

1 3

and Hambrick 2007; Olsen et al. 2014; Olsen and Stekel-
berg 2016; Zhu and Chen 2014). Further, a marked lack of 
ethical behavior manifests in the increased propensity for 
managerial fraud that is directly associated with the risk-
taking and questionable behaviors espoused by narcissistic 
CEOs (Johnson et al. 2013; Rijsenbilt and Commandeur 
2013). These findings have led observers to seek ways to 
weed out potentially dangerous leaders or to seek ways 
to better identify more responsible leaders. This has led 
many to claim that the answer lies in the appointment of 
more women to top leadership roles. Research suggests 
that women have a greater ethical inclination than men 
(Albaum and Peterson 2006; Betz et al. 1989), and there 
is a growing consensus that women leaders transcend the 
risks brought about by narcissists because they are more 
fair, transparent and ethical (Ko 2013). There is mount-
ing evidence that compared to men women are more risk-
averse and lead with a long-term rather than short-term 
outlook (Watson and McNaughton 2007). There is also 
mounting evidence that women leaders may be vital for 
firms seeking to limit corruption, risk and scandal (Prügl 
2012; Roberts and Soederberg 2012; Roberts 2001). Some 
calls for the advancement of women to leadership roles 
even position women as superior leaders in terms of col-
laboration, emotional intelligence and ethical leadership 
(Sherwin 2014).

The current literature concerning CEO narcissism is 
predominantly grounded in the reductionist psychological 
paradigm, which asserts organizational outcomes are based 
upon the individual personality differences of leaders, such 
as narcissism (Chatterjee and Pollock 2017). Few studies 
have examined gender in the context of CEO narcissism 
despite the prescribed differences in leadership between men 
and women. The current study extends upon extant literature 
by applying a gendered lens to CEO narcissism in order 
to empirically interrogate whether the social context within 
which leaders operate constrain or liberate narcissistic CEOs 
and their impacts to the firm. We aim to analyze the con-
ditions under which CEO narcissism leads to detrimental 
outcomes for the firm and whether appointing women to 
CEO positions mitigates the ethical concerns and risks fac-
ing firms led by narcissistic leaders. Specifically, we analyze 
whether narcissism is as prevalent among women CEOs as 
among men CEOs and whether narcissistic women CEOs 
engage more, less or equally in risk-taking and questionable 
behaviors as narcissistic men CEOs. Rather than assuming 
men and women are essentially different or that men and 
women necessarily bring different leadership styles and pri-
orities to their firms, we analyze organizational-level factors 
that may encourage or limit the manifestation of narcissism 
among top leaders. We also analyze the organizational mech-
anism that may limit the ability of women CEOs—irrespec-
tive of personality trait—to shape organizational practice. In 

doing so our work advances two heretofore-distinct studies: 
research on the organizational impacts of narcissism and the 
research on the organizational impacts of women leaders.

To date, research on leader narcissism has focused 
almost exclusively on men because most CEOs are men. 
Few studies have analyzed whether CEO gender increases 
or decreases the risks faced by organizations led by narcis-
sists. Filling this gap in our understanding is important for 
two reasons. First, there is evidence that the manifestation of 
narcissism varies by gender and that narcissistic behaviors 
are perceived differently when displayed by women than by 
men (Grijalva et al. 2015). Further, narcissism may manifest 
differently among leaders due to the social construction of 
gender norms and the disparate treatment between genders 
(Jørstad 1996). For instance, women leaders who display 
narcissistic personalities are perceived by men subordinates 
as less effective leaders than equally narcissistic men leaders 
(De Hoogh et al. 2015), which suggests narcissistic women 
leaders may face biases that narcissistic men leaders do not. 
This bias may be due to the fact that narcissism is com-
patible with norms of masculinity dominant in the USA, 
including aggression, competition, entitlement and self-
advancement, but less compatible with dominant norms of 
femininity, which tend to privilege teamwork, cooperation 
and self-sacrifice (Pullen and Rhodes 2008).

Though women remain underrepresented in corporate 
leadership (Dezső et al. 2016), recent research has sought 
to uncover the ways in which organizations led by women 
CEOs differ from organizations led by men CEOs (Perry-
man et al. 2016). Compared to firms led by men CEOs, firms 
led by women CEOs are more likely to implement policies 
and practices associated with equity, fairness and transpar-
ency (Glass et al. 2016; Glass and Cook 2016). However, 
recent research also suggests that the ability of women CEOs 
to implement their strategic vision may be limited by their 
token or solo status within a corporate hierarchy (e.g., Glass 
and Cook 2016). Token status can limit women CEOs by 
limiting their access to critical resources and support and 
by increasing the scrutiny and negative evaluation bias they 
face (Acker 2006; Eagly and Karau 2002; Kanter 1977a; 
Ryan et al. 2016). Taken together this research suggests not 
only that women may lead differently than men irrespective 
of personality, but also that women’s ability to drive cor-
porate practice—risky, destructive or otherwise—may be 
limited by their structural position as low-status numerical 
minorities.

This study advances previous research on the organiza-
tional effects of leader characteristics by considering gender. 
Do women CEOs display comparable levels of narcissism 
as their male counterparts? And does narcissistic leader-
ship negatively affect organizations led by women CEOs 
as it does in organizations led by men CEOs? Answer-
ing these questions is vital to better understanding of the 
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organizational contexts that support sustainable and ethical 
leadership.

To answer these questions, we analyze firm behavior of a 
large sample of organizations within the Standard and Poor’s 
(S&P) 1500. Following the procedures established in previ-
ous research (Chatterjee and Hambrick 2007, 2011; Olsen 
et al. 2014; Zhu and Chen 2014), our measure of CEO nar-
cissism includes a composite measurement for CEO narcis-
sism determined by assessing the prominence of the CEO 
photograph in annual reports, and the cash pay of the CEO 
and the non-cash pay of the CEO relative to the next highest 
paid executive. Drawing on social role and token theories, 
we examine whether and how narcissism affects firm-level 
practices in organizations led by women CEOs as compared 
to men CEOs.

Research and Theory

Organizational Impacts of Narcissism

Research on CEO narcissism can be linked to upper ech-
elons theory, which posits that organizations are reflec-
tions of their executives’ priorities and values (Hambrick 
and Mason 1984). According to this theory, the personality 
of top leaders will drive organizational outcomes because 
such leaders will exert influence over firm strategy, policy 
and practice (Hambrick 2007). As a result, this perspective 
warrants attention to CEO personality as a measure of key 
influence over organizational trajectory.

Extant research on CEO narcissism has indeed revealed 
that CEO personality can have significant and lasting 
impacts on organizations (Galvin et al. 2015). Narcissism 
originates in Greek mythology with the story of a youth fall-
ing in love with his own reflection. Campbell et al. (2010) 
identified three primary components of narcissism: the self, 
interpersonal relationships and self-regulation strategies. 
These components manifest as personality traits, which 
are characterized by an inflated self-view, self-absorption, 
arrogance, entitlement and a need for admiration (American 
Psychological Association 2013). By emboldening individ-
uals with an inflated self-view, narcissism may encourage 
individuals to pursue top leadership positions that increase 
their status, visibility and authority (Campbell and Camp-
bell 2009). Indeed, studies analyzing leader emergence 
have demonstrated that narcissists are more likely to be 
selected as leaders than those with lower levels of narcissism 
(Brunell et al. 2008; Nevicka et al. 2011a; b). This tendency 
leads CEOs to demonstrate higher rates of narcissistic traits 
than the general population.

Narcissistic CEOs believe that their superior personal 
abilities will always positively affect the outcome of busi-
ness initiatives. Thus, they believe that any gamble they 

undertake will pay off (Chatterjee and Hambrick 2011). Nar-
cissistic CEOs are inclined toward bold and highly visible 
initiatives that demonstrate their superior ability and fulfill 
their need for admiration (Kets De Vries and Miller 1986). 
Moreover, self-absorption and need for praise places organi-
zations at risk due to the inability of the narcissist to separate 
self-serving behavior from organization-serving behavior 
(Galvin et al. 2015). Thus, narcissistic behavior may blind 
these leaders from the signs of organizational distress.

Research has identified a range of questionable and 
potentially harmful practices associated with CEO narcis-
sism (Campbell et al. 2010; Hornett and Fredericks 2005; 
Chatterjee and Hambrick 2007). For instance, firms led 
by narcissistic CEOs are more likely to engage in unethi-
cal accounting methods that aim to increase public perfor-
mance indicators, corporate tax sheltering aimed at boost-
ing earnings and manipulating key financial measures, and 
inflated CEO compensation packages (Amernic and Craig 
2010; Duchon and Drake 2009; Olsen et al. 2014; Olsen and 
Stekelberg 2016; Schwartz 1994). Narcissistic CEOs also 
tend to use their authority to control organizational strate-
gies and introduce initiatives that will advance their personal 
interests even at the expense of organizational health. Nar-
cissists are motivated more by rewards than punishment, 
which leads to higher risk-taking (Foster and Trimm 2008).

Despite these risks, narcissistic leaders are often viewed 
as very personable, likeable and charismatic (Maccoby 
2004). Indeed, narcissistic leaders new to organizations often 
appear as highly driven and motivational leaders (Campbell 
et al. 2010). However, the lack of empathy the narcissist 
has poses problems over the long term. Narcissistic CEOs 
have been shown to be less likeable over time and no more 
competent than non-narcissistic CEOs (Brunell et al. 2008; 
O’Reilly et al. 2014). After some large failed initiatives, nar-
cissistic CEOs often jump to other companies where they 
can repeat their mistakes and leave the damaged company 
and employees behind (Campbell et al. 2010).

Gender, Leadership and Narcissism

While many studies generalize findings to all CEOs, most 
research focuses largely on men CEOs simply because most 
CEOs are men (Zarya 2016). No previous study has sought 
to analyze whether narcissism is equally prevalent among 
women CEOs or whether and how narcissism affects firm 
practices in organizations led by narcissistic women. This 
gap is particularly notable given that rates of narcissism 
tend to vary by gender (De Hoogh et al. 2015; Grijalva 
et al. 2015) and that leader gender impacts organizational 
practice (e.g., Glass et al. 2016). Researchers have largely 
ignored the prevalence and the effects of female narcissism 
at the CEO level. Our study aims to fill this gap by analyz-
ing gender differences in the manifestation and impacts of 
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CEO narcissism. To frame our analysis, we draw on social 
role and token theory to consider gender differences in the 
leadership trajectory of CEOs and the likely impacts of CEO 
narcissism in firms led by women as compared to firms led 
by men. Specifically, we draw on a large body of research 
on the factors that shape women’s path to leadership as well 
as on the challenges women leaders face “above the glass 
ceiling.” We then derive testable hypotheses regarding CEO 
gender, narcissism and firm outcomes.

Social Role Theory and Gendered Paths 
to Leadership

Due to the increased opportunity for status, visibility and 
power offered by top positions, narcissists are naturally 
drawn to organizational leadership roles (Campbell and 
Campbell 2009). However, the construction of a feminine 
gender identity and the ways in which feminine behavior is 
rewarded or penalized in organizations is often at odds with 
narcissistic personality traits. Social role theory provides 
a framework for examining the behavior and performance 
expectations for female CEOs. Social role theory posits that 
the orientation individuals bring to an organization is shaped 
by their position within the organizational hierarchy as well 
as by existing social roles and expectations related to their 
social group (Eagly and Karau 2002; Eagly et al. 2000). 
Because women face significant limitations on their ability 
to display typical leadership qualities such as dominance, 
competitiveness and assertiveness, women’s path to top lead-
ership is constrained and distinct from the path that men 
leaders follow (Glass and Cook 2016). Thus, we predict that 
men and women are selected for leadership based on differ-
ent characteristics, leading to differences in the manifesta-
tion of narcissism among men and women CEOs.

Gender role expectations are constructed based on the 
interaction between the gendered experience of the individ-
ual and the societal expectation for their position within the 
group or organization (Correll and Ridgeway 2006). This 
means that in order to emerge as successful corporate lead-
ers, women must navigate often-competing social expecta-
tions for gender and for elite leadership positions—a path-
way scholars term the double bind (e.g., Eagly and Carli 
2007). While leaders are expected to display competitive-
ness, assertiveness and dominance, women are expected 
to be deferential, self-sacrificing and compliant (Eagly and 
Carli 2007; Schein 1973). Because social role expectations 
for leaders are incompatible or inconsistent with expecta-
tions for appropriate feminine behavior, women who violate 
gender expectations through displays of self-promotion or 
assertiveness often face backlash (Eagly and Karau 2002; 
Livingston et al. 2012; Rudman and Glick 2001).

Gender role expectations regarding appropriate displays 
of emotion are particularly salient in high-status positions 

and leadership roles, creating a complex environment where 
women must constantly monitor how much and what types 
of emotions to exhibit (Brescoll 2016). In her comprehensive 
analysis of gender stereotypes among top leaders, Brescoll 
(2016) concluded that women leaders risk penalties for 
even minor displays of dominance and for failing to emote 
more stereotypically feminine qualities such as warmth and 
passivity. Whereas men executives are rewarded for public 
displays of anger, women executives are often punished for 
similar displays; angry men are perceived as demanding and 
deserving, while angry women are viewed as hysterical, out 
of control or too “emotional” (Brescoll and Uhlmann 2008). 
So too with self-promoting behaviors, typical among nar-
cissists: while men are rewarded for self-promotion, self-
promoting women are evaluated negatively (Heckman et al. 
2014; Livingston et al. 2012; Rudman 1998).

Social role expectations mean that women who ascend 
to top leadership roles tend to be those capable of success-
fully navigating this double bind. In-depth interviews with 
top executives suggest that women who go beyond the glass 
ceiling are those who successfully navigated masculine 
expectations of “good leadership” while adhering to femi-
nine expectations of dress, appearance and interaction (Muhr 
2011). A recent content analysis of CEO biographies finds 
that successful women leaders are those who are able to 
achieve a “successfully balanced organizational femininity” 
in which feminine behavior is balanced with appropriate dis-
plays of authority (Adamson 2017). Importantly, women are 
evaluated and scrutinized along the path to leadership based 
on their ability to achieve such a balance (Mavin and Grandy 
2012), and women unable to achieve this balance, includ-
ing those who display unacceptable levels of assertiveness, 
dominance and/or confidence, face penalties in the form of 
negative evaluations, downward or blocked mobility and a 
loss of status (Artz et al. 2016; Brescoll and Uhlmann 2008; 
Eagly et al. 1992). In fact, there is mounting evidence that 
women CEOs may be selected specifically for stereotypi-
cally feminine qualities. Research on the glass cliff reveals 
that women are significantly more likely than men to be 
appointed CEO during times of crisis (Cook and Glass 2015; 
Haslam and Ryan 2008; Ryan and Haslam 2005, 2007). At 
least part of the appeal is women’s presumed emotional sen-
sitivity, strong interpersonal skills and a collaborative lead-
ership style—all qualities assumed to benefit organizations 
during times of crisis (Bruckmüller and Branscombe 2010).

Taken together this research suggests that men and 
women experience very different paths to leadership. While 
men are rewarded and promoted based on stereotypical mas-
culine qualities such as dominance, assertiveness and confi-
dence, women are penalized for these qualities because they 
are viewed as violations of appropriate norms of femininity. 
Unlike men, women who display narcissistic personality 
traits are weeded out, downgraded or otherwise penalized, 
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while men who display the same traits are rewarded and pro-
moted. Non-narcissistic women—i.e., women who perform 
leadership in more gender-appropriate ways—are viewed as 
more palatable by others and thus given more opportunities. 
In fact, narcissistic women may face more severe penalties 
than other women. Not only do these leaders fail to conform 
to gender stereotypes associated with femininity, but they 
also display undesirable personality traits associated with 
stereotypically masculine leadership roles (De Hoogh et al. 
2015). Thus, women who exhibit narcissistic personality 
traits will demonstrate a higher level of gender role incon-
gruity than their non-narcissistic peers and will be more 
likely to be the target of agency-related penalties, including 
penalties that limit their ability to ascend to top leadership 
roles. Therefore, we predict the following:

H1  Women CEOs will be less narcissistic than men CEOs.

Token Theory and Impacts of Narcissism 
on Organizations

While we predict that women CEOs will be less narcissistic 
than men CEOs, in this section we consider whether nar-
cissistic women CEOs will have the same impact on their 
organizations as narcissistic men CEOs. Previous research 
on narcissism found that attention-seeking and self-serving 
behaviors of narcissistic CEOs influence strategic decision 
making (Chatterjee and Hambrick 2007). Because narcis-
sistic CEOs see the organization as an extension of them-
selves (Hambrick and Mason 1984), they tend to seek out 
extreme and grandiose strategies that put their organizations 
at risk (Chatterjee and Hambrick 2007). Absent constraints 
on their behavior, therefore, narcissistic CEOs will be more 
likely to pursue risky or potentially damaging practices and 
behaviors. However, token theory suggests that women will 
face constraints that may limit their ability to drive organi-
zational initiatives, particularly those that are risky, novel 
or potentially harmful to the organization. Thus, even when 
narcissistic women do reach the top of their organizations, 
their behavior will be more constrained and their ability to 
advance their strategic or personal goals more limited com-
pared to their male counterparts. As a result of these con-
straints, we predict that narcissistic women CEOs—unlike 
their male counterparts—will be unable to pursue high risk 
or questionable business practices.

Token theory suggests that the numerical composition 
of a position determines an individual’s status within the 
organization (Kanter 1977a). Numerical minorities (or 
“tokens”) enjoy lower status, prestige and influence com-
pared to members of the numerical majority. By virtue of 
their underrepresentation, tokens experience heightened vis-
ibility, exaggerated stereotypes, performance pressures and 
negative evaluation bias.

Such pressures are exacerbated when the numerical 
minority is comprised of a group with lower social status 
compared to the numerical majority (Chambliss and Uggen 
2000; Yoder 1991). Thus, women’s gender status—in addi-
tion to their status as numerical minorities in top executive 
roles—exacerbate token pressures because women tend to 
have lower status than men in society and in work organiza-
tions (Yoder 1991, 1994). As a result, women tokens expe-
rience greater pressures and reduced influence compared 
to men tokens due to the interaction between gender and 
numerical representation (e.g., Budig 2002; Williams 1992).

There are at least three ways in which narcissistic women 
CEO’s token status will constrain their ability to advance 
high-risk strategies. First, token leaders often experience 
resistance from peers and subordinates that can limit their 
access to information, networks and resources necessary to 
lead effectively (Acker 2006; Eagly and Karau 2002; Glass 
and Cook 2016; Taylor 2010). Extant research on women 
leaders in male-dominated contexts finds that they often 
perceive of themselves as outsiders on the inside (Davies-
Netzley 1998; Moore 1988), reporting lower levels of organ-
izational support than men (Konrad et al. 2010). Women 
leaders also tend to be excluded from social and professional 
networks and thus denied many valuable sources of relevant 
information (Glass and Cook 2016). Women CEOs often 
lack access to financial authority as well, which can limit 
their ability to drive strategic change (Collins 1997; Smith 
2005). Indeed, women CEOs are much less likely than their 
male peers to enjoy dual appointments (i.e., when CEO also 
serves as Chair of the Board) (Glass and Cook 2016). This 
means that women CEOs—irrespective of their personal-
ity—have less authority over strategic planning and are less 
influential over board decisions. As a result, evidence sug-
gests that, compared to men CEOs, women CEOs are more 
prudent with organizational resources, more constrained in 
their strategic outlook and more reluctant to “rock the boat” 
by introducing novel or risky initiatives (Hermalin and Weis-
bach 1998; Wintoki et al. 2012).

In addition to resistance, women token CEOs are also 
more vulnerable than men CEOs to intense scrutiny and 
negative evaluation bias. A recent study of press coverage 
of women CEOs found that women leaders’ personal and 
family lives receive much more intense media scrutiny than 
men leaders’ (Rockafeller Foundation 2016). Compared to 
men CEOs, women are also more likely to be blamed when 
organizational performance suffers and less likely to be 
praised when performance is strong (Albanesi et al. 2015). 
A recent study based on in-depth interviews with top cor-
porate leaders reveals that this level of scrutiny and negative 
evaluation impacts how women CEOs approach their roles 
(Glass and Cook 2016). Not only do women CEOs engage 
in hyper-self-monitoring of their dress and interaction style, 
they also bear a burden of perfection. They perceive that one 



898	 A. R. Ingersoll et al.

1 3

misstep—one public display of a perceived failure—could 
derail their career (Glass and Cook 2016).

Finally, perhaps as a result of the intense level of scrutiny 
and negative evaluation bias, women CEOs tend to engage 
in a degree of self-monitoring that can limit their ability 
to drive organizational change. For example, in contrast to 
men, women in authority do not increase how much they 
contribute to discussions when they are in the minority. 
While men with authority tend to talk significantly more 
in meetings and discussions than men without authority, 
women in authority do not out of fear that they will expe-
rience backlash (Brescoll 2012). These concerns are well 
founded: women executives who speak more often than their 
peers are evaluated negatively (Brescoll 2012). A study of 
women lawmakers found that token women officials are less 
likely to advocate for their positions and are less effective 
advancing their initiatives (Karpowitz et al. 2012). Indeed, 
there is evidence that when women leaders are underrepre-
sented within organizations, they withdraw from full engage-
ment in decision making and may even underperform rela-
tive to their skills and abilities (Inzlicht and Ben-Zeev 2003; 
Edmonson 2002; Ely et al. 2012).

In combination, these pressures significantly reduce the 
power token leaders—particularly women—can exercise 
over an organization (Heilman et al. 2004; Kanter 1977a; 
Thompson and Sekaquaptewa 2002). As a result, token the-
ory predicts that women leaders—irrespective of personal-
ity traits—will be less capable of initiating organizational 
change, more likely to maintain the status quo, and less 
influential over organizational outcomes (Eagly et al. 2003; 
Fiske 2002; Nesbitt 1997). Token theory predicts that narcis-
sistic women CEOs will face significant constraints in terms 
of organizational resources and support from peers, supe-
riors and subordinates as scrutiny and negative evaluation 
bias that results in self-limiting behaviors. These pressures 
increase the likelihood that narcissistic women CEOs may 
be limited in successfully advocating or advancing policies 
or practices that could put the firm at risk. Therefore, we 
predict the following:

H2  Gender will moderate the effect of narcissism on risk-
taking such that narcissistic women CEOs will engage in less 
risk-taking than narcissistic men CEOs.

H3  Gender will moderate the effect of narcissism on ques-
tionable behaviors such that narcissistic women CEOs will 
engage in fewer questionable behaviors than narcissistic men 
CEOs.

Methods

Sample and Data

Our sample consists of the CEOs of companies within the 
Standard and Poor’s 1500 index (S&P 1500). Both men and 
women CEOs were queried from the ExecuComp database, 
which is available through Wharton Research Data Services 
(WRDS). CEO data including gender, age, and compensa-
tion, and executive team’s salary information were gathered 
from ExecuComp. This resulted in an initial sample of 1515 
men CEOs and 161 women CEOs. Additional firm-level 
information, such as industry codes, abnormal account-
ing measures, and sales and expenditure data, was added 
to the dataset from the CompuStat database, also available 
from WRDS. We dropped all financial firms as these firms 
are commonly examined within industry due to significant 
differences in the composition and nature of their balance 
sheets and income statements. Company annual reports 
were accessed through the Mergent database or corporate 
websites.

We also faced data restrictions related to our key vari-
able of interest, narcissism. Following Chatterjee and Ham-
brick’s model (2007), the primary criteria for inclusion are 
that CEOs must have four or more years of tenure in their 
position with the given firm and all firms must have pub-
licly available financial data. The 4-year tenure requirement 
allows for narcissistic personality tendencies to be meas-
ured in years two and three of CEO tenure. Year one of 
CEO tenure is omitted due to abnormalities that may arise 
through CEO succession. Since narcissism is a stable per-
sonality construct (Chatterjee and Hambrick 2007; Olsen 
et al. 2014) and temporally invariant, the components for 
the narcissism measure were averaged between years two 
and three of CEO tenure to construct the overall narcissism 
composite score. After imposing the various data restric-
tions, our sample includes 101 women CEOs and 1173 men 
CEOs. We constructed a panel dataset comprised of these 
CEOs with their tenure year four onward. We have a total of 
5939 firm-year observations, of which 391 are from women 
CEOs and 5548 from men CEOs.1 We note that our sample 
size does vary in each of our hypothesis tests depending on 
the data requirements for each test.

1  By comparison, Chatterjee and Hambrick (2007) had a sample of 
352 firm-year observations, Olsen et  al. (2014) had 1118 firm-year 
observations, and Judd et al. (2017) had 3759 firm-year observations. 
Thus, our sample is large for this research stream.



899Power, Status and Expectations: How Narcissism Manifests Among Women CEOs﻿	

1 3

Measures

Predictor Variable

We draw upon unobtrusive measures for narcissism uti-
lized in previous studies in order to determine the level 
of narcissism among our sample (Chatterjee and Ham-
brick 2007, 2011; Olsen et al. 2014; Olsen and Stekelberg 
2016; Rijsenbilt and Commandeur 2013). CEO narcissism 
is measured through a composite score based upon the 
prominence of the CEO photograph in the annual report, 
the CEO’s relative cash pay to the next highest paid execu-
tive and the CEO’s relative non-cash pay to the next high-
est paid executive. The CEO relative cash pay is calculated 
as the ratio of the CEO’s salary and bonus to the second 
highest paid executive’s salary and bonus. The relative 
non-cash pay is calculated as the ratio of the CEO’s total 
compensation less his or her cash pay relative to the next 
highest paid executive’s total compensation less cash pay. 
CEO pay has been found to be a reliable indicator for CEO 
narcissism within prior research, with CEOs higher in nar-
cissism having higher compensation and greater disparity 
between the CEO pay and the rest of the executive team 
(O’Reilly et al. 2014).

Not all companies include a CEO photograph in their 
annual report, and when a CEO photograph is included the 
composition and prominence varies (Olsen et al. 2014). 
The CEO generally has strong opinions and high control 
over how they are portrayed in the company annual report 
(Chatterjee and Hambrick 2007). Therefore, we would 
expect a CEO high in narcissism to have high visibility 
within the annual report. The CEO photograph within the 
annual report is considered an appropriate measure for 
narcissistic personality tendencies due to the attention 
and recognition it bestows upon the CEO. The photograph 
prominence was coded from one to five according to the 
method used by Olsen et al. (2014) as follows: one point 
for no CEO photograph; two points for a photograph of 
the CEO pictured with other executives; 3 points if the 
CEO was photographed alone and the photograph occu-
pied less than half the page; four points if the CEO was 
photographed alone and the photograph occupied more 
than half of the page, but not a full page; and 5 points 
if the CEO was photographed alone and the photograph 
occupied a full page in the annual report.

The CEO photographs from the annual reports were 
coded and reviewed by two separate raters with inter-rater 
reliability of 95%. The CEO photograph measure, the rela-
tive cash pay and the relative non-cash pay were averaged 
for years two and three of CEO tenure. Following prior 
research, we standardized these measures and used their 
factor loadings to create our narcissism measure.

Dependent Variables

Both of our dependent variables, risk-taking and question-
able behavior, have been used in prior studies examining 
narcissistic CEO behavior (Chatterjee and Hambrick 2011; 
Olsen et al. 2014). We opted to examine the differences 
between narcissistic men and women CEOs using these 
established measures so as to provide a benchmark for our 
findings in relation to existing literature.

Risk-Taking Risk-taking was calculated as the natural 
logarithm of the sum of expenditures in research and devel-
opment, capital expenditures and acquisitions. This measure 
has been validated as capturing the three main components 
of risk-taking spending through prior research (Beckman 
and Haunschild 2002; Chatterjee and Hambrick 2007; Zhu 
and Chen 2014).

Questionable Behavior Questionable behavior was meas-
ured by an index of abnormal accounting practices. Spe-
cifically, we collected abnormal cash flow and operations, 
abnormal production and abnormal discretionary expendi-
tures. These three measures have been used in prior research, 
and we followed the suggested calculations (Cohen and 
Zarowin 2010; Roychowdhury 2006). Specifically, we use 
equations 3, 6 and 8 from Cohen and Zarowin (2010). Cohen 
and Zarowin (2010) initially generated the normal levels 
of cash flow and operations, production and discretionary 
expenditures using a model developed by DeChow et al. 
(1998). From the normal estimates, their equations 3, 6 and 
8 modeled the actual level minus the normal level to deter-
mine the abnormal value. For example, equation 3 deter-
mines the abnormal cash flow and operation (CFO) for the 
organization by subtracting the normal CFO from the actual 
CFO. The models are estimated by industry-year using two-
digit standard industrial classification (SIC) codes. Next, we 
multiplied the abnormal cash flow and operations and the 
abnormal discretionary expenditures by negative one so the 
higher number represented more questionable behaviors. To 
create the index measure of abnormal accounting practices, 
we standardized the three items to maintain equal weighting 
and then conducted a simple summation.

Control Variables

We include several control variables in our models based 
on prior research. The size of the firm was determined 
by the total number of employees of the firm, and firm 
performance was determined by return on assets (ROA) 
reported as the actual percentage for the firm. Control-
ling for the size of the firm is important given that larger 
firms are more visible and have a higher accountability 
to shareholders (Arthur and Cook 2009). Further, strong 
firm performance may enable the firm to provide higher 
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levels of resources and more discretion for decision mak-
ing, which could affect the actions of the token or solo 
CEO (Cook and Glass 2011). Firm financial leverage, 
measured as a firm’s debt to equity ratio, along with the 
firm’ book-to-market ratio is important to control as they 
may be indicative of risky behaviors. We also controlled 
for executive age and tenure. Age and tenure length can 
cause a variation in the CEOs tendency to engage in risky 
initiatives and grandiose behavior (Chatterjee and Ham-
brick 2007). The models used to create our questionable 
behavior measure are estimated using industry-year. As 
such, industry controls do not need to be included as the 
effect of industry has already been taken into account. 
However, following prior research (Roychowdhury 2006; 
Olsen et al. 2014), we do include a control for manufactur-
ing (SIC 20–39) due to their production intensity making 
them more susceptible to our abnormal production meas-
ure. We note that our inferences remained unchanged for 
our risk-taking and questionable behavior models using 

two-digit SIC industry dummies. For ease of exposition, 
we include only the manufacturing control variable in our 
tabulated results.

Analyses

Our first hypothesis is tested using ANOVA and Cohen’s D 
to assess the difference in means from two unequal sample 
sizes. Given the unequal sample sizes, we also performed a 
matched-sample test of Hypothesis 1. To test Hypotheses 
2 and 3, we employed generalized estimating equations 
and conducted a panel regression. We specified a Gaussian 
(normal) distribution with an identity link function. This 
same approach has been used in prior studies examining 
the effect of CEO narcissism (Olsen et al. 2014; Chatterjee 
and Hambrick 2007, 2011). We also used a random-effects 
model because like Chatterjee and Hambrick (2011) we 
have a large number of unique panels (CEOs) but a small 
number of years for which they are observed.

Table 1   Descriptive statistics

Correlations in bold are significant at p < 0.05

1 2 3 4 5 6 7 8 9

Panel A: Correlations
1 Narcissism
2 Age 0.04
3 CEO tenure 0.02 0.29
4 ROA − 0.01 0.00 0.03
5 Firm size 0.05 0.05 − 0.01 0.05
6 Leverage 0.01 0.01 0.02 0.00 0.00
7 BTM 0.01 0.01 0.01 − 0.01 − 0.01 0.00
8 QB Index 0.00 − 0.02 − 0.02 − 0.05 0.01 0.00 0.01
9 Risk-taking 0.13 0.09 − 0.03 0.12 0.34 0.01 − 0.03 0.02
10 Gender − 0.03 − 0.06 0.01 − 0.03 − 0.02 0.00 0.01 − 0.03 − 0.12

Variable Full sample Female CEO sample Male CEO sample

Obs Mean SD Obs Mean SD Obs Mean SD

Panel B: Descriptive statistics
Narcissism 5939 0.01 1.31 391 − 0.14 1.87 5548 0.02 1.26
Age 5939 54.33 6.27 391 53.02 5.74 5548 54.42 6.29
CEO tenure 5939 7.03 3.29 391 7.12 7.52 5548 7.03 2.76
ROA 5939 0.05 0.10 391 0.04 0.11 5548 0.05 0.10
Firm size 5939 28.91 81.49 391 22.20 47.86 5548 29.38 83.33
Leverage 5938 1.76 36.62 391 1.52 5.32 5447 1.78 37.86
BTM 5811 0.43 3.76 370 0.57 0.71 5441 0.42 3.88
QB Index 5939 − 0.01 0.57 391 − 0.06 0.72 5548 0.00 0.55
Risk-taking 5901 5.35 1.80 390 4.53 2.00 5511 5.41 1.77
Gender 5939 0.07 0.25
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Results

Descriptive statistics and correlations of the examined 
variables are presented in Table 1. Related to Hypothesis 
1, findings suggest that narcissism is negatively related 
to gender (women coded as 1) in our univariate com-
parisons (refer to Panel A) and that women CEOs have 
a lower mean narcissism score than men CEOs (refer to 
Panel B). Results also illustrate significant correlations 
between gender and questionable behavior and risk-taking, 
and a significant correlation between narcissism and risk-
taking. Panel B of Table 1 shows that the average value 
for these two measures is higher for men CEOs than for 
women CEOs. The correlations and descriptive statistics 
are informative, but do not directly test our interactive 
hypotheses and will be addressed below in multivariate 
analysis.

Hypothesis 1 predicts that women CEOs will be less nar-
cissistic than men CEOs. Findings suggest support for this 
hypothesis. Specifically, in the mean comparison within the 
panel data, women CEOs scored substantially lower on the 
narcissism measure than men CEOs (− .356 vs. .006). In 
further analysis of these groups, using ANOVA with Welch’s 
adjustment to help account for unequal sample sizes, results 
suggest that the two are statistically different (p = 0.002). 
The Cohen’s D effect size test provides a 95% confidence 
interval of − 0.497 to − 0.084, suggesting statistical dif-
ference at p < 0.05. Furthermore, as an additional analysis, 
we conducted a matched-sample comparison. Panel B of 
Table 2 shows the results of a propensity scoring matched-
sample analysis based on the following factors: firm size, 
2-digit SIC industry classification, ROA and age. Findings 
were consistent across the matched-sample and full-sample 
analyses and suggest statistically significant differences. 
Combined, the full analysis and the matched-sample analysis 

support Hypothesis 1 and suggest that women CEOs are 
indeed less narcissistic than men CEOs.

Hypothesis 2 suggests that gender will moderate the effect 
of narcissism on risk-taking such that narcissistic women 
CEOs will engage in less risk-taking than narcissistic men 
CEOs. Table 3 presents results from our panel regression. 
The key variable of interest is the interaction term between 
gender and narcissism. In support of Hypothesis 2, results 
show that the interaction is negative and statistically sig-
nificant with risk-taking (p = 0.023). This suggests that the 
effect of narcissism on risk-taking is attenuated by gender 
such that more narcissistic women CEOs engage in less risk-
taking than more narcissistic men CEOs. Columns 2 and 3 
of Table 3 present cross-sectional analyses by gender. These 
results confirm that narcissism has a positive and statisti-
cally significant effect on risk-taking in our men CEO sam-
ple, but not in our women CEO sample. This suggests that 
the interaction of gender and narcissism is being driven by 
more narcissistic men CEOs engaging in significantly more 
risk-taking.

And Hypothesis 3 suggests that gender will moderate 
the effect of narcissism on questionable behaviors such 
that narcissistic women CEOs will engage in fewer ques-
tionable behaviors than narcissistic men CEOs. Table 4 
presents results from our panel regression where, again, 
the interaction term of gender and narcissism is the vari-
able of interest. In support of Hypothesis 3, findings illus-
trate a negative and statistically significant effect of the 
interaction on questionable behaviors (p = 0.022). This 
result, similar to our risk-taking result, indicates that the 
effect of narcissism on questionable behaviors is attenu-
ated by gender such that more narcissistic women CEOs 
engage in fewer questionable behaviors than narcissistic 
men CEOs. Column 2 and 3 of Table 4 present cross-
sectional analyses by gender. In contrast to our risk-taking 

Table 2   Narcissism and gender comparison

a Cohen’s d comparison of means has a 95% confidence interval of − 0.497 to − 0.084, indicating a statistically significant difference at p < 0.05

Female CEOs Males CEOs Difference in 
means

p value

N Mean SD N Mean SD

Panel A: Full-sample comparison
Narcissism 101 − 0.356 1.108 1173 0.006 1.253 0.362a 0.002
High/low narcissism 101 0.386 0.489 1173 0.502 0.500 0.116 0.024
Photograph size 101 2.277 1.011 1173 2.571 0.957 0.294 0.006
Relative cash pay 101 1.741 0.888 1173 1.884 0.881 0.143 0.123
Relative non-cash pay 101 2.216 1.684 1173 2.421 2.279 0.205 0.257

Panel B: Matched-sample comparison

Sample size = 101 female CEOs, 101 male CEOS
Propensity score factors: Firm size, industry, ROA, age
Average treatment effect: 0.358; p = 0.001
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result, however, findings show a negative and statistically 
significant effect on questionable behaviors in our women 
CEO sample, but not in our men CEO sample. This sug-
gests that our interaction term is being driven by more 
narcissistic women CEOs engaging in significantly fewer 
questionable behaviors.

In sum, our results support Hypothesis 1, Hypothesis 2, 
and Hypothesis 3. Findings indeed demonstrate that women 
CEOs are less narcissistic than men CEOs. Additionally, our 
results suggest that gender moderates the effect of narcis-
sism on risk-taking and questionable behaviors such that 

narcissistic women CEOs engage in less of these activities 
than narcissistic men CEOs.

Discussion

The current study seeks to advance scholarship on ethical 
leadership by incorporating gender into the growing body 
of work analyzing the effect of CEO personality on organi-
zational practice. Scholars have become increasingly con-
cerned with the individual, organizational and structural 

Table 3   Risk-taking Dependent variable: risk-taking

Panel regression using general estimating equations

Variable Full sample Female sample Male sample

Coefficient p value Coefficient p value Coefficient p value

CEO narcissism 0.139 0.000 0.021 0.320 0.144 0.000
Gender − 0.571 0.001
Gender × CEO narcissism − 0.115 0.023
Executive age 0.041 0.000 0.074 0.010 0.023 0.004
CEO tenure 0.014 0.095 − 0.075 0.006 0.025 0.004
Return on assets 0.382 0.001 0.890 0.000 0.347 0.004
Firm size 0.007 0.000 0.018 0.000 0.007 0.000
Financial leverage 0.000 0.613 − 0.006 0.181 0.000 0.615
Book-to-market 0.002 0.630 0.228 0.000 0.001 0.744
Manufacturing 0.209 0.028 0.621 0.089 0.144 0.143
Intercept 3.393 0.000 0.380 0.000 3.732 0.000
Firm-year observations 5789 369 5420
CEOs 1094 85 1009

Table 4   Questionable behavior Dependent variable: questionable behavior

Panel regression using general estimating equations

Variable Full sample Female sample Male sample

Coefficient p value Coefficient p value Coefficient p value

CEO narcissism − 0.002 0.694 − 0.054 0.010 − 0.003 0.645
Gender − 0.081 0.007
Gender × CEO narcissism − 0.039 0.022
Executive age − 0.001 0.250 − 0.002 0.837 − 0.001 0.308
CEO tenure − 0.002 0.476 0.008 0.239 − 0.005 0.102
Return on assets − 0.274 0.000 0.107 0.755 − 0.301 0.000
Firm size 0.000 0.327 0.001 0.338 0.000 0.359
Financial leverage 0.000 0.800 0.007 0.305 0.000 0.809
Book-to-market 0.001 0.633 0.018 0.752 0.001 0.617
Manufacturing − 0.018 0.233 − 0.066 0.376 − 0.015 0.313
Intercept 0.026 0.704 − 0.062 0.874 − 0.005 0.065
Firm-year observations 5810 370 5440
CEOs 1094 85 1009
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factors that facilitate organizational crises. One important 
stream of research concerns the impact of leader charac-
teristics on organizational outcomes. Mounting evidence 
suggests that narcissism among top leaders is associated 
with unethical behavior leading to organizational practices 
that place companies at greater risk for crisis, scandal or 
fraud (Chatterjee and Hambrick 2011; De Hoogh et  al. 
2015; O’Reilly et al. 2014; Olsen et al. 2014; Rijsenbilt and 
Commandeur 2013). Despite these insights, little previous 
research has analyzed whether CEO gender increases or 
decreases the risks faced by organizations led by narcissists.

To fill this gap, the current study analyzed the rate of 
narcissism among women CEOs, as compared to men CEOs, 
and the moderating impact of gender on related firm out-
comes. Congruent with the predictions of social role theory 
(Eagly and Carli 2007; Eagly and Karau 2002), we find that 
the rates of narcissism among men and women CEOs are 
statistically different. That is, women CEOs are less likely 
to be narcissistic than men CEOs. Thus, women CEOs are 
more similar to women in general in that they are less nar-
cissistic than men. Although it may be reasonable to believe 
that top women leaders are more likely than other women to 
be narcissists given the status, prestige and power the lead-
ership positions offer, findings suggest otherwise. Women 
CEOs instead are bound by societal gender expectations that 
limit the mobility of those espousing strongly narcissistic 
personality traits. Women leaders are expected to act accord-
ing to the norms of femininity with warmth and compassion.

The remainder of our analysis focused on the moderating 
effect of gender on CEO narcissism in relation to organiza-
tional practices. Drawing on token theory (Kanter 1977a, b), 
we developed hypotheses that predicted gender would mod-
erate the organizational impact of CEO narcissism in that 
women would be more limited than men in their discretion 
to engage in risky or questionable behaviors. Our analysis 
indeed supported our assertion that gender moderates the 
relationship between CEO narcissism and our outcome vari-
ables of risky behavior and questionable business practices; 
however, the exact relationship is a bit more nuanced. Spe-
cifically, the interaction between gender and narcissism on 
risk-taking is significant because men CEOs high in narcis-
sism are substantially more risk-taking than women CEOs. 
And the interaction between gender and narcissism on 
questionable behaviors is significant because women CEOs 
high in narcissism are substantially less likely to engage in 
questionable business practices than men CEOs. Consist-
ent with the predictions of token theory (Kanter 1977a, b), 
we find that gender indeed mitigates the negative effects of 
narcissism in regard to risk-taking and questionable busi-
ness practices.

Overall our findings suggest important gender differ-
ences in the effect of leader personality on organizational 
outcomes. While previous research found that narcissism 

is associated with a greater range of questionable business 
practices, few previous studies considered gender differences 
at a top leadership level. Our study suggests that unlike men, 
narcissistic women CEOs do not place their firms at greater 
risk due to risky or questionable business practices. This 
finding is aligned with previous work that suggests that 
women have a greater ethical inclination than men (Albaum 
and Peterson 2006; Betz et al. 1989), are more compliant to 
rules and regulations than men (Baldry 1987) and are more 
committed to fairness and transparency than men (Glass 
et al. 2016). Importantly, when women CEOs display nar-
cissistic personality traits, women are less likely to put their 
organizations at risk compared to men.

These findings have at least two implications for theory, 
research and practice. First, previous research contrasts the 
potential benefits of narcissism among leaders against the 
potential harmful effects of leader narcissism. For instance, 
Maccoby (2004) is cautious about efforts to eliminate narcis-
sistic personality traits from corporate leaders because there 
are some narcissistic traits that may advance organizational 
goals. Scholars have pointed to innovation, strategic risk-
taking and visionary leadership as potential benefits of nar-
cissistic leaders (Hogan and Hogan 2001; Maccoby 2004). 
However, our analysis confirms previous findings regarding 
the significant constraints women CEOs face before and 
after their appointments. Not only are women much more 
likely than men to be appointed to organizations in crisis 
(Ryan et al. 2016; Cook and Glass 2014), but post-appoint-
ment they lack the support and authority to implement their 
strategic vision (Glass and Cook 2016).

The primary difference between narcissistic men and 
women CEOs is their token status and their accountability 
to entrenched cultural norms and stereotypes. Recent lit-
erature suggests that narcissistic leaders need for acclaim 
and domination compels them to pursue visibility and status 
among the media and the corporate elite (Chatterjee and 
Pollock 2017). Women’s numerical minority status as cor-
porate leaders, combined with the greater agency penalties 
narcissistic women are likely to face for violating gender role 
expectations, limits their ability to gain celebrity status or 
to impose their strategic vision on their organizations. The 
double bind placed upon narcissistic women leaders due to 
increased visibility from their token status and the negative 
evaluation bias within the firm may decrease the necessary 
organizational support and employee buy-in necessary to 
enact strategic change.

Our findings suggest that narcissistic women CEOs are 
unable to affect their organization’s policies and practices 
to the same extent that narcissistic men CEOs are. Wom-
en’s structural position limits the extent to which they can 
advance their self-interest through shifts in organizational 
strategy and practice and thereby put their companies at 
risk. While there are certainly benefits to the constraints 
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on narcissistic CEOs, our findings provide further evidence 
that women CEOs lead organizations with fewer degrees of 
freedom than their male peers. Our findings also suggest 
that firms led by narcissistic women CEOs experience none 
of the risks but also likely benefit from none of rewards, 
including innovation, strategic risk-taking and visionary 
leadership.

Second, the silver lining of the constraints women lead-
ers face is that narcissistic women CEOs are unable to place 
their organizations at risk to the same degree as narcissistic 
men. Several scholars, policy-makers and corporate observ-
ers have sought ways of limiting CEO power so as to limit 
the potential for scandal, fraud or other organizational crises. 
Our findings related to women CEOs suggest that scrutiny 
and accountability may serve as mechanisms to limit the 
ability of narcissistic CEOs to pursue unethical and detri-
mental business practices. While narcissism tends to encour-
age similar self-aggrandizing behaviors among women and 
men, women CEOs are less capable of imposing their will 
on the firm. As a result, their organizations face a lower 
risk of damage. As noted above, this likely reflects a range 
of constraints on the ability of women CEOs to implement 
organizational change. However, our findings suggest that a 
mechanism to limit narcissistic CEOs from damaging firm 
performance and/or firm reputation may include additional 
layers of scrutiny of CEO behavior. If equitably applied to 
both men and women CEOs, greater levels of scrutiny, trans-
parency and accountability may limit the ability of narcis-
sistic CEOs to place their organizations at risk. Of course 
such scrutiny would not be without trade-offs; by increas-
ing scrutiny of CEO behavior, firms may also limit CEO’s 
ability to single handedly pursue strategic risk-taking and 
visionary leadership, potential benefits of narcissistic leader-
ship (Hogan and Hogan 2001; Maccoby 2004).

Finally, our findings extend upon recent research by Chat-
terjee and Pollock (forthcoming), which examines the social 
context in which CEO narcissism operates. We answer the 
call by the authors to look beyond the mere examination of 
whether CEO narcissism impacts the firm to examine the 
conditions under which CEO narcissism manifests within 
the firm, for better or worse.

Conclusion

While this study makes an important contribution to our 
understanding of the impact of CEO gender and person-
ality on organizational practice, the current study suffers 
from limitations that can be addressed in future research. 
First, the current study is focused on large corporate 
firms. Less known are the impacts of leader narcissism 
on organizational practices in other firms, including 

nonprofit and governmental firms. For example, is narcis-
sism as common in non-corporate settings, such as those 
in the political, military and educational realms? Are nar-
cissistic leaders in those realms more or less capable of 
exerting their self-interest on their organizations? Finally, 
are there important differences in the impact of narcis-
sistic women and men leaders in those arenas?

Our measures of narcissism include well-established 
measures used in previous research and as such these 
measures allow us to situate the organizational impact of 
narcissistic women CEOs within a larger body of research 
on narcissism, ethical leadership and organizations. How-
ever, these indicators are indirect and include publicly 
available indicators. Psychologists and other health profes-
sionals have developed more direct measures of narcissism 
that require interaction with individuals in an interview 
or survey format. More recent research has also identified 
historiometric measures of leader differences that may also 
be relevant to understanding gender differences in leader 
personality (e.g., Spangler et al. 2012). Future research 
may seek to pursue innovation in existing measures of 
narcissism. Doing so would enable empirical specifica-
tion regarding various dimensions of narcissism and their 
impacts on organizational practice.

Finally, in addition to further specifying measures of 
narcissism, future research can also further probe the 
organizational mechanisms that shape the ways in which 
narcissism manifests (or does not manifest) within organi-
zations. For example, previous research suggests that the 
integration of women within leadership ranks can reduce 
the salience of gender stereotypes, limit token pressures 
women face and enable women to successfully promote 
organizational change (e.g., Ely 1995; Ely and Thomas 
2001). Future research can build on the current study by 
analyzing the influence of narcissistic women CEOs in 
organizations where women are well represented on the 
board of directors and/or among the top management team. 
An extension of our analysis along these lines would help 
specify the compositional mechanisms that limit or enable 
narcissistic women leaders to shape organizational out-
comes. Additionally, expanding the analysis to include the 
potential positive side of highly narcissistic women CEOs 
could contribute to research in leader emergence and the 
corresponding organizational outcomes.
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