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The Moderating Effect of CEO Gender on Relationship between
CEO Tenure and Risk-taking
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Abstract

The objects of this study are 1) to analyze the relationship between CEO tenure and firm risk-taking
and 2) to examine the effect of CEO gender as a moderator on the CEO tenure and risk-taking relationship
of firms listed on Thai stock exchange. The data were collected from the stock exchange of Thailand The
samples were 2,395 firm-year observations by using purposive sampling method. The result of the study
shows that 1) CEO tenure has significantly negative association with risk-taking. According to Agency theory,
CEOs as an agent concern making utilities for themselves instead of maximizing benefits to the shareholders.
2) The result also confirms that CEO gender is a moderator. The effect of the interaction between CEO
gender and CEO tenure is significantly positive to risk-taking at 0.01 level. This implied that the gender of

CEO affects decision-making about investment risk. According to sub-group analysis, the relationship
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between CEO tenure and firm risk-taking is significantly negative at 0.01 level for male group. For female

group, it shows the positive relationship between CEO tenure and firm risk-taking. But it is not significant.

Thus, it can be concluded that the longer the male CEO held the position, the more dare they invested at

risk.

Keywords: CEO gender, CEO tenure, Risk-taking
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Multicollinearity Hafl lALFAIAMUFUNBETLHA I
AMNLRLIVDIVIEN (Risk) NUAILUTEH g WU
ALV RIUTENT AN VTN UTN AU E9D

RFAYNIZAURDEIATY 0.01 NUIZHLIAIGIT

@1UN%9 (CEOTenure) IH10VaILIEN (Size)
BANFIBRRAUADFUNTNETIN (Lev) WNAADLUNY
furfiariu (ROE) LLﬂ:é’@li’]ﬁﬂiqﬂ% (Profit) uag

NUTIAMULREIVBIUTEN T AMUFNWUENIILIN

' a

aealin @AY AUYaAINIINITAAIAda YN
£ =

% (MBV) N32AURBHEIAT 0.01 SINIZHZLIR

7]

fT9IGUAUY (CEOTenure) AANNFUWUENIILIN

v o '

T A =
aﬂqﬂuuﬂﬁ’]ﬂmﬂuwa@]auLLﬂuﬁQuEﬂa?}u (ROE) 7

@

ITAURYRIATY 0.01
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A a & . . .
AT399 4 UFAINTUANCHAMINANBLUDUWHAR I (Multiple Regression Analysis)
YBILUUFIADI N 1 UFAIANUFNANUTITHINITTOZIA G TIAMAUINLANULRLIVDILSEN
Riﬁkir = ﬁc. + ﬁlcEGTﬂluT'Eir +ﬁ: MBV“- + ﬁas.rZEir'i‘ Sq_LEV“- + ,EERDEEE' +
BeProfit;, + G-INDDuUmMmmy;. + Gg¥earDummy;+ &;

Variables Coefficient t-value VIF
Intercept 837

CEOTenure -0.120** -6.221 1.022
MBV -0.176** 8.914 1.070
Size -.030 -1.167 1.801
Lev -0.116** -5.907 1.059
ROE -0.138** -5.751 1.577
Profit -0.155** -6.643 1.493
Industry Dummies Yes

Year Dummies Yes

Adjust R2 0.126

Durbin-Watson 1966

N 2395

o o o

* ugeuiNdadadnedALn 0.01 * ugasdvdanai

e 0.05
A3 4 WEAINANNTIATIZANNINARBY AAU%IUIH CEO ﬁa"[ximﬁ”mmuimamsﬁﬁmm
LLuuwvmmmaammﬁww”uﬁsw'hai:U:nm@‘hia o9 wenanfinuitsuiavesuisn (Size)
UL TLAMULTEI0IL5 N MULUUFI8aIR 1 SaTEuniEud o Aunswdsaw (Lev) NA®AULNY
ﬂﬂaauawagmﬁ 1 (H1) : 3282139 faudfionu (ROE) wazaanilagnd (Profit) Ad

FANMUFUNRTAUAIULTDITAILTEN W8N AMUFUNUINaDad s dnsfAYND AuLEeY

NAFDUNUINILHLLIANGINALR I (CEOTenure)
ANMUFUWBENIALAL ANULTLIVBILTEN (Risk)

) NIAURBEIATY 0.01 LEAIINDITLHLIAIATI

289U3 BN (Risk) LazAN Durbin-Watson e Lvinny
A
1.966 TIUFAS

1 laifiTywn autocorrelation
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A a I3 . . .
f137971 5 UFAINIFILAITUNITDANDLUDUNKAD (Multiple Regression Analysis)

2a9unUiIand A 2 usasdnEwaasduliIL -
Risk,, = B, + B,CEOTenure; + f,CEQOGen,,+ [;CEOTenure, *
CEUGen,, +B.MBV,, + sSIZE, + BgLEV,, + B,RUE, + BgFrofit, +
B5INDDummy,, + B, YearDummy, + =,

win |9

WuUsIRedN 1 WS 2

Independent Variable Coefficient t-value Coefficient t-value
CEOTenure -0.120* -6.221 -0.136** -6.785
CEOGen -0.081** -2.886
CEOTenure* CEOGen 0.060* 2.159
R? 0.129 0.132

Adjust R? 0.126 0.129

Durbin-Watson 1966 1.959

N 2395 2395

o o a

* ugeItdanaNnpaAN 0.01 * usaIieanaAd

NRIINATIIIN 5 WRAINITILATIERAT
nﬂnammuwnﬂmmaaﬁﬂﬁwaﬁmmaagﬂ”‘u"%mi
§98a (CEOGen) Hdan21uduWuiszning
LA TIR LAY (CEOTenure) NUANNLRE
YaIUTEN (Risk) @10 LUUINa8IN 2 LNanagay

A A v A Aa A
aUNAgIUN 2(H2): IWATBIKLIMIFIg JanTua
AOANMNFNNBTITWINITZOZIAGITIG L AUIAY
AMNLRLIVDILTEN NAMTITLAVUULINREIN 2
WU IR IAN1TIG 1R U9 (CEOTenure)
a o o ¢ a 9 a A o .
FANMUFNABTLBIAUNUANULREIVDIVIHN (Risk)

§ > . a a & . a
Nszautadan 0.01 lasldsulse@ndivinng -
136 Lwi’éw%waif'sm:ij,wmma;ju%miggaﬁgm

NUIZHZIANAN A IURUS (CEOTenure* CEOGen)

usAY" 0.05

FANUFUNRTLFIUINNA LAV LR I20ILTEN
§ > a o >3 1 Q a Ag
(Risk) NyzauBha& Ay 0.05 lasda1gulszdns
WiNALY 0.06 mm‘magﬂ"l,ﬁdnwmaa;ju’%msgaqﬂ
° v A @ ° v A a ’~ '
Arndiniduwarndsiinundsandnade
ANMURNANUTTTWINITEULIRFITIGAUIN LAY
a P Y ° A g ' .
LRITBIUSHN wUUIIRe9IN 2 BUaAIA Durbin-
Watson L¥inny 1.959 uwaaddinwuudiasdlid
fh‘gm autocorrelation LazWULTINGIN 1 UWRAIAT
Adjusted R? 1YNNU 12.9% WULIIR8IN 2 LEAIAN

Adjusted R? 1Yy 13.2% uaasinaaudsdasslu

@
o Ao

LUUda9N 2 MINNITUNEAITIAANULRLIVDS

'
a

USHh (Risk) laaninuuudnaasd 1
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a131971 6 ANERRINNIIAMZRNGNLaY (Subgroup Analysis) ZasuuLTIaD

TULAAT 1 LEAIANUFUNRETERINITZ DA TR TUAI UL A9 LT BN
Risk,, = B, + B,CEOTenure,, +8,MBV,, + B;SIZE, + (,LEV,, + [.ROE,,
+ B Profit,, + . INDDummy, + BYearDummy, + £,

v A

v A A

Moderator: Gender HU?%’]?QGQ@]LWWH’]U an%Wigdq@LWﬂ%iyd

Beta t-value VIF Beta t-value VIF
Tenure -.132* -6.466 1.029 075 1.241 1.012
Number of samples 2143 252
R? 135 126
Adjust R? 132 .098

o o

o o a

* ugastadafadnpdAn 0.01 * ugasdvdsnaltpdAYN 0.05

@319 6 LLamﬂwf‘aLﬂi']:ﬁﬂﬁimﬂaﬂ
(Subgroup Analysis) L 8N AFOL AN FUWUT
JEA19IT UL FITIFINANITL AU T IV B4
USHY @1NLUUSI8097 1 HAIINNaFaL
AMNFNNHEAUANAI 9N NANEUIAIFIFALNA

T8 WU ANYRUWBTLTIAUITERINITENRGN

a =
dyduazandsgnanisdnen
o & A o A =)
1001U3:R9A209918398 1) LNadAnw
ANMNURNANUT TR I TEULIRF1TIF A UIN LAY
LRE9TRIUSEN HAIINNNTITLNLIN T202IA16159
AU TANMUFNWUINIAY NUANNLRE IV
a o A v o o a A, @ a a5
USENNIzauted1ay 0.01 lasldraudsz@ns
Wiy -.120 aunsnafusldmsngeiaiunn

v
v A o

(Agency theory) oua‘lﬁﬂﬁ‘igd qa9 R ARG RREY

ddsgsgalinugfeu udnavairwadszlord
¥ o ' v a & 1 ) v
Iinuanies nanguinisgigadalalaidnues

UG

Aansudritaulugiusarunwiininnusais

a9
o

ﬁmnwnmu@ﬁaﬁu @“’aﬁfunﬁﬁ@fu'%miqaqﬂﬁﬁa
. . & S I .
FUAUI WU BLEL TN RN LI UL
=2 ' A A ' A

au 39ladTauainuiRsInIa laTauilasuulas
A & =2 ) A & ° ' o
\anagns Dauwdmaai UuLLﬂaauuawmmgm%
LI H AN INLREIN 81N TTNUN UG LA UIRUN
N3 AE1wN1 1dun Grimm and Smith (1991),
Hambrick, Cho, and Chen (1996), it 8 £ Meijer

J2H2IAEITIRILALITL AN ULEL VB ILTEN M
fulsE ANy 0.132 AlszausindmAnf 0.01 ud
nfNHUINIIFIgANAR IR FUNUTLEILIN
FTMINTTRINIIZH NI E A RITL AT
2o9UTEN A1FNUIEANTIARY 0.075 ud

v o gAW) A o o aa
ﬂ?’]&la&lwuﬁuvl,uuur_lmmyﬂwanﬂ

v o & a A o @ a
(2017) WUANNANWUBLTINUNROAAFINUNG 1]
AUNULTUNYU Tandizaiduesnuin 2) e
ANuI0IBNTWATILNATBINUINITFIFAdD
ANMNFUWUEIZNRIN T2LIAFITIG IR UIN Y
ANULREIVBIVTEN HAINNITIBWLI1NTLE
UfFunusnnusznianasesguinisgigany
T HZNATI A LA UIFINAG AN LREIVRILTEN
TulB9uan N52AURDFIATY 0.01 LFAIIUNWATDS
v a o v dl Qs o Q dl
Husvisgegariansdinidudiudsdiadun
A a a A ° ° oA
Wasnulas SnswanszasIadsIduniilng
AUAINNLFLIVIUTEN LLa:Lﬁaﬂmaumjmiaﬂ
WudnawzguIA WA e Badn saduniba i
HuimsiduszosnamuissInadonuEDIU09
US1h
TaLRUDLUS qmé’nwmwaaﬁu’%msgoq@

o

SIS

a a

ndusdadiuysduudinia i iwe 1o
9 yadnnw ddvlana nuidsildnasay
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