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Abstract 

The glass cliff phenomenon (GCP) maintains that women are more likely to lead risky organizations 
than men. Quantitative measures of risk for assessing a possible GCP exist for leaders in the 
business sector, but no quantitative measures exist for college or university leadership. This article 
tests one variable of risk for college and university institutions, the financial responsibility 
composite score (FRCS), to see if it measures the GCP in college or university chief executive officer 
(CEO) hires. Using an ex post facto causal-comparative design, gender and FRCS in private 
American colleges and universities were analyzed using the Integrated Postsecondary Education 
Data System data. Purposive sampling randomly paired institutions with female CEOs with similar 
institutions with male CEOs. Using the U.S. Department of Education’s FRCS database, the 
researcher reviewed patterns in FRCS before and after CEO hires over three studies. No statistically 
significant results were observed, demonstrating that there is no indication that female CEOs are 
hired into riskier colleges or universities when utilizing FRCS. Future studies should further 
investigate the GCP using alternative measures of risk. 
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Introduction 

ender inequality in leadership roles is a prevalent issue. Shifting societal norms and the 
acknowledgment of gender inequality have opened more leadership positions to women than in 
previous decades; however, many of those positions come with an elevated level of risk. This risk 

subsequently impacts women’s participation, success, and tenure in these roles. It is surprising that this 
issue—known as the glass cliff phenomenon (GCP)—remains under-researched. The GCP suggests that 
female leaders rather than male leaders are hired more often at institutions with more risk, putting the 
female leaders’ careers at greater risk (Brady et al., 2011; Elsaid & Ursel, 2018; Main & Gregory-Smith, 
2018; Morgenroth et al., 2020; Ryan & Haslam, 2005; Ryan & Haslam, 2007). Ryan and Haslam (2005) 
identified the GCP in publicly traded companies by observing gender differences in hiring practices that 
co-occur with financial metrics of risks. When companies had greater fiscal risk, female leaders were hired 
more frequently than male leaders (Ryan & Haslam, 2005). These new female leaders faced additional 
financial challenges that similar male leaders did not experience. As the company was already in deficit, 
the new female leaders were more likely to be fired for failing to recover financially (Main & Gregory-
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Smith, 2018). Male leaders were hired more frequently at financially stable companies and had a better 
likelihood of lengthier steady careers.  

The GCP has been established both qualitatively and quantitatively in select industries such as business 
(Cook & Glass, 2013; Elsaid & Ursel, 2018; Main & Gregory-Smith, 2018; Ryan & Haslam, 2005), public K-
12 school boards (Smith, 2015), and public service (Smith & Monoghan, 2013). However, there is 
qualitative but not quantitative evidence for the GCP in college and university leadership (Acker & 
Millerson, 2018; Morely, 2014; Peterson, 2016). This leaves female leaders in colleges and universities 
with few measurable tools to determine how risky a new leadership opportunity could be. This paper, 
therefore, will review the evidence for and against the GCP and quantitatively test a variable of risk to see 
if a GCP tool could exist for female leaders in colleges and universities.  

Glass Cliff Phenomenon 

The GCP finds that female leaders are more likely to be hired at a financially unstable institution and, thus, 
"preferentially placed in leadership roles that are associated with an increased risk of negative 
consequences" (Ryan & Haslam, 2005, p. 83). Male leaders are more likely to be hired into well-resourced 
companies and, thus, do not face such career risks as female leaders. Morgenroth et al. (2020) used a 
meta-analysis of all available quantitative studies on the GCP and found support for the GCP: that female 
leaders were more often hired than male leaders during company crises. Thus, the career risks of being 
fired are more significant for female leaders than male leaders. This career risk also perpetuates the false 
stereotype that women are not qualified, capable leaders (Manzi & Heilman, 2021), a risk hidden behind 
sexist structural and cultural barriers (Ryan et al., 2016; Ryan & Haslam, 2007). 

Thus, female leaders are forced to choose from positions at financially risky companies (Darouei & Pluut, 
2018). The literature identifies female leaders as cliff climbers and cliff dwellers, as some female leaders 
identify those risky opportunities as a workplace advancement strategy (Glass & Cook, 2020). Additionally, 
Ryan et al. (2016) suggest that white male leaders typically don't have to take risk-taking strategies to 
succeed in the workplace as they are often offered such positions more readily when compared to 
women. However, female leaders may be more apt to engage in risk-taking strategies to change the 
trajectory of the institution. Or, unlike their male counterparts, they may not have sufficient resources 
and workplace support to enable the success of their leadership decisions (Glass & Cook, 2020).  

Qualitative studies on the GCP in colleges and universities exist (Acker & Millerson, 2018; Morely, 2014; 
Peterson, 2016). Female leaders describe their roles as inherently perilous with a higher workload, 
increasing and wide-ranging managerial requirements, loss of research productivity, less prestige, and 
heightened role conflict (Peterson, 2016). These reports indicate that career risk is inherent in these roles, 
which suggests women are more likely to be hired to fill them, as male leaders are generally taking roles 
with such career risks (Ryan et al., 2016).  

Female Leaders in Colleges and Universities 

Even though American women have higher rates of attainment for bachelor’s degrees (Day, 2021) and 
workforce participation (Matias, 2019) than American men, American women hold a minority role in 
leadership roles in most fields, including American colleges and universities (Johnson, 2017; Parker, 2015). 
While the percentage of American women working in college or university leadership roles has increased 
in recent decades, progress is slow and often concentrated in less prestigious institutions (Johnson, 2017; 
Rennison & Bonomi, 2020), such as two-year institutions (Johnson, 2017; The Chronicle of Higher 
Education, 2015; Ward & Wolf-Wendel, 2017). This indicates the presence of systematic barriers to 
advancement for female leaders (Burkinshaw et. al., 2018). 
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American colleges and universities are facing many financial challenges, including a demographic cliff for 
traditionally aged students, inconsistent funding from governmental agencies, and public pressure for 
additional services for a wider variety of students (Bastedo et al., 2016; Brint, 2019; Bok, 2013; Hamilton 
et al., 2018; McCafferey, 2019). Such challenges have led to the closures of colleges and universities. 
Colston et al. (2020) identified more than 300 closures in a nine-year period, which affected approximately 
500,000 students. Given these financial risks to the field, it is vital to look for quantitative data to identify 
if and where the GCP occurs.  

Risk 

Risk can be operationally defined in many ways. Ryan and Haslam (2005) reviewed British board members 
of the Financial Times Stock Exchange (FTSE) 100 companies and reviewed fluctuations in monthly 
performance, stock price fluctuations, and stock performance. Defining risk as financial risk was adopted 
by similar studies (Cook & Glass, 2013; Elsaid & Ursel, 2018; Main & Gregory-Smith, 2018). Other 
researchers have transferred this risk-identifying methodology to industries outside of the corporate 
world (Smith, 2015; Smith & Monoghan, 2013). 

The most encompassing measure of risk within American colleges or universities is the Financial 
Responsibility Composite Score (FRCS). Other standards exist, such as American credit ratings or the 
Council of Independent Colleges financial indicator (Kolbe & Kelchen, 2018); however, they do not 
encompass as many institutions as the FRCS. FRCS is created for every private college or university 
institution, nonprofit and for-profit, by the U.S. Department of Education. The FRCS determines the U.S. 
Department of Education's willingness to provide Title IV funding to such institutions, which supports most 
higher education budgets (U.S. Department of Education, 2020c). American public colleges or universities 
are exempt from this process as they have "the full faith and credit of the state or another government 
entity" (Emrey-Arras, 2017, p. 6). No one measure extensively evaluates public and private institutions' 
financial health. Determining the financial stability of colleges and universities is essential as inadequate 
finances are related to campus mergers and closures (Bates & Santerre, 2000; Rocha et al., 2019; Tarrant 
et al., 2018).  

Methodology 

An ex post facto, causal-comparative design was utilized to mimic the original GCP studies (Brady et al., 
2011; Cook & Glass, 2013; Main & Gregory-Smith, 2018; Ryan & Haslam, 2005). Two independent 
variables were analyzed. The first is gender, which was operationalized as male or female as no 
participants in this study identified as non-binary. The second independent variable is time, measured in 
relation to the CEO hire at the college or university institution: three years before the hire up to three 
years after the hire. The dependent variable was the financial responsibility composite score (FRCS). 

Research Questions and Sub-Research Questions 

The overarching research question for the current study is as follows:  

Is there evidence of the GCP in college or university CEO hiring when utilizing financial responsibility 
composite scores for institutions? 

Based on the literature, there are four sub-research questions: 

R1: Do institutions with female CEOs have significantly lower financial responsibility composite scores than 
institutions with male CEOs? 

R2: Are there significantly more female CEOs than male CEOs in institutions with non-passing FRCS? 
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R3: In line with the GCP, does gender influence institutional FRCS over time? Institutions with female CEOs 
are predicted to have significantly lower FRCS than institutions with male CEOs in the years before hiring.  

R4: In line with the career risk proposed in the GCP, do institutions with female CEOs have FRCS that 
decrease significantly over time? 

Instrumentation 

There is no single validated measure of GCP. Researchers have determined the GCP retroactively utilizing 
risk measures appropriate to the industry being measured. For example, businesses use financial 
indicators of risk (Brady et al., 2011; Cook & Glass, 2013; Main & Gregory-Smith, 2018; Ryan & Haslam, 
2005). The complexity variable was utilized in public K-12 education leadership (Smith, 2015). The 
variables’ visibility and complexity were the measures of risk used to evaluate the GCP in regulatory 
agencies (Smith & Monoghan, 2013). Regardless of the type of measure, risk is studied longitudinally over 
time. 

FRCS is used in this study to measure financial riskiness for private American colleges and universities. 
Carnegie classification was collected to help create suitable matches for this experimental design. The 
FRCS is “a composite of three ratios derived from an institution's audited financial statements. The three 
ratios are a primary reserve ratio, an equity ratio, and a net income ratio. These ratios gauge the 
fundamental elements of the financial health of an institution” (U.S. Department of Education, 2020a, 
para. 1). Scores range from -1 to 3, where 1.5 and above are expected of financially responsible institutions 
(U.S. Department of Education, 2020a). Scores within the range of 1.0 to 1.5 require additional financial 
scrutiny, such as cash monitoring, but are still considered financially responsible. A score of less than 1.0 
is considered not financially responsible; this often requires additional cash monitoring. The institution 
must secure a letter of credit if they want to continue receiving Title IV funding (U.S. Department of 
Education, 2020a, para. 3-4). 

Data Collection and Participant Characteristics 

CEOs of college or university institutions hired in the 2014-2015 academic year were the population of 
interest. CEO is the term that the U.S. Department of Education (2020b) uses to encompass the many 
terms that college or university institutions use to refer to the top executive: president, chancellor, chief 
administrator, interim president, or acting president. The CEO is the person the institutions identify as the 
chief administrator.  

In the summer of 2021, data on the following variables were downloaded from the Integrated 
Postsecondary Education Data System (IPEDS) (U.S. Department of Education, 2020b) for all American 
colleges and universities in the academic year 2014-2015: location, Carnegie classification, and name of 
the chief administrator (n = 7688). The academic year 2014-2015 gave the most recent data for the years 
that overlapped with the availability of the FRCS scores, which was 2018-2019 (U.S. Department of 
Education, 2020a). Accounting for three years of data pre- and post-hiring years results in focusing on the 
2014-2015 academic year. Then, FRCS for all years of available data were downloaded from the U.S. 
Department of Education (2020a). Data from institutions without FRCS, which were mainly public 
institutions, were removed (n = 3236).   

Gender and year of hire were determined by reviewing institutional websites and publicly available 
documents. Gender was operationalized as pronouns, gendered titles (i.e., Sister, Father), or if 
unavailable, visual estimates were made based on outward gender characteristics. Orthodox rabbis of 
male-only rabbinical schools were identified as male. When gender, year of hire, and partial data for FRCS 



Evaluating Likelihood of the Glass Cliff Phenomenon  17 

Samuel & Wendt / DOI: 10.5929/2023.13.1.2 

2006-2018 were combined, there were 266 female CEOs and 739 male CEOs at private college or 
university institutions. Once complete data on FRCS for relevant hiring years was determined, 166 female 
CEOs had all seven years of relevant FRCS data. Male CEOs with all seven years of FRCS data were then 
matched using random purposive sampling. The matching variables were the year of hire and Carnegie 
classification (2017) of the institution hired. These two variables were chosen based on the sampling 
methodology used by Ryan and Haslam (2005). Ryan and Haslam (2005) identified female board hires and 
then randomly matched them as similar comparison males based on the business sector and hire time.  
The final sample included 166 female CEOs and 166 male CEOs. The minimum sample size is 100 for an 
independent sample t-test, the parametric version of the Mann-Whitney U test, with a medium effect size 
with a statistical power of .7 at the .05 alpha level (Gall et al., 2007); therefore, 166 is an appropriate 
sample size (see Table 1).  
Table 1 

Participant Demographics and Institutional Characteristics 

Gender n Mode Carnegie 
Classification 

Mode Sector of 
Institution 

Mode Year of Hire Mode FRCS for 
Year of Hire 

Female 166 Special Focus 
Institution 

Private not-for-
profit, 4-year or 

above 

2014 2.51 

Male 166 Special Focus 
Institution 

Private not-for-
profit, 4-year or 

above 

2014 2.43 

 

Findings 

Basic descriptive statistics were compiled to establish the sample's demographics and create the matched 
pairs. Before conducting the inferential statistics, the assumption of normality was tested via Kolmogorov-
Smirnov and found to be significant. A ceiling effect and highly skewed data meant that no 
transformations, square root, log 10, or inverse could reshape the data into normality (see Table 2 for 
normality tests).  

Table 2  

Kolmogorov-Smirnov Tests of Normality with Inverse Transformation 

Year Gender of CEO K-S n p 

3 years prior Female 0.21 166 0.00 

3 years prior Male 0.23 166 0.00 

2 years prior Female 0.26 166 0.00 

2 years prior Male 0.19 166 0.00 

1 year prior Female 0.23 166 0.00 

1 year prior Male 0.25 166 0.00 
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Year of hire Female 0.23 166 0.00 

Year of hire Male 0.20 166 0.00 

1 year after Female 0.26 166 0.00 

1 year after Male 0.16 166 0.00 

2 years after Female 0.23 166 0.00 

2 years after Male 0.20 166 0.00 

3 years after Female 0.24 166 0.00 

3 years after Male 0.22 166 0.00 

Nonparametric tests were utilized since the distributions were not normal even after the inverse 
transformation (Warner, 2013). See Table 3 for descriptive statistics appropriate to nonparametric tests 
of each sample (Gibbons, 1993). 

Table 3  

Descriptive Statistics 

Year Gender of CEO Median Inverse FRCS n Interquartile Range 

3 years prior Female 0.67 166 0.44 

3 years prior Male 0.67 166 0.44 

2 years prior Female 0.77 166 0.44 

2 years prior Male 0.71 166 0.44 

1 year prior Female 0.77 166 0.44 

1 year prior Male 0.77 166 0.44 

Year of hire Female 0.71 166 0.44 

Year of hire Male 0.71 166 0.44 

1 year after Female 0.77 166 0.44 

1 year after Male 0.69 166 0.44 

2 years after Female 0.74 166 0.44 

2 years after Male 0.71 166 0.44 

3 years after Female 0.77 166 0.44 

3 years after Male 0.77 166 0.44 

 

Results 

Four sub-research questions were reviewed for global gender differences in FRCS, gender differences in 
FRCS due to passing status, and the GCP. Since FRCS are not normally distributed (see K-S test in the 
findings section), nonparametric statistics are utilized in all analyses. 
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Sub-Research Question 1: Global Gender Differences in FRCS 

Hypothesis One: Institutions with female CEOs are predicted to have lower financial responsibility 
composite scores than institutions with male CEOs. 

To test if there were any differences in median FRCS in the academic year 2014-2015 due to gender a 
Mann-Whitney U test was completed. The assumptions were met; the results are Mann-Whitney U = 
13239, p = 0.532, d = -0.034. The median FRCS for institutions headed by women was 2.6 and for men 
were 2.5. There are no statistically significant differences in FRCS due to female or male CEOs, nor 
meaningful differences as the effect size was below the small level when using Cohen's classification 
(Warner, 2013). 

Sub-Research Question 2: Gender Differences due to FRCS Passing Status 

Hypothesis Two: There are significantly more female CEOs in institutions with non-passing financial 
responsibility composite scores. 

A chi-squared test of independence was completed to test if there were any frequency differences in FRCS 
between the genders due to passing status one year before hiring. All assumptions were met; the results 
were chi-square (1) = 0.156, p = 0.693, phi = 0.022. No statistically significant differences in FRCS were due 
to female or male CEOs. The effect size is below the criteria for small (Warner, 2013), suggesting no 
meaningful effect. 

Sub-Research Questions 3 and 4: GCP 

Hypothesis Three: In line with the GCP, gender will influence FRCS over time. Institutions with female 
CEOs will have significantly lower FRCS than institutions with male CEOs in the years before hiring. 

To see if gender differences in FRCS exist before hiring, two Friedman tests were used, one for each 
gender. After establishing that all assumptions were met, the first Friedman test focused on female CEOs 
(n = 166) across all seven years. The Friedman test was non-significant (Chi-square (6) = 7.966, p = .241). 
FRCS scores did not significantly vary in the three years before hiring, during the year of hire, or in the 
three years after hiring. With nonsignificant results, no post hoc tests were conducted. See Table 4 for 
descriptive statistics. 

A second Friedman test was conducted using male CEOs with seven conditions (n = 166). This Friedman 
test was also non-significant, Chi-square (6) = 7.82, p = .25. FRCS scores did not significantly vary in the 
three years before hiring, during the year of hire, or in the three years after hiring. With nonsignificant 
results, no post hoc tests were conducted. 
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Table 4 

Friedman Test Results 

Gender FRCS Year 25th Median 75th n per group 

Female 3 years prior 2.2 2.5 3 166 

Male 3 years prior 2.2 2.5 3 166 

Female 2 years prior 2.2 2.7 3 166 

Male 2 years prior 2.2 2.6 3 166 

Female 1 year prior 2.2 2.7 3 166 

Male 1 year prior 2.2 2.7 3 166 

Female hired year 2.2 2.6 3 166 

 

      

Male hired year 2.2 2.6 3 166   

Female year after 2.2 2.7 3 166   

Male year after 2.2 2.55 3 166   

Female 2 years after 2.3 2.65 3 166   

Male 2 years after 2.2 2.6 3 166   

Female 3 years after 2.3 2.7 3 166   

Male 3 years after 2.2 2.7 3 166   

 

Hypothesis Four: In line with the career risk proposed in the GCP, institutions with female CEOs are 
predicted to have financial responsibility composite scores that decrease significantly over time. 

To evaluate if there were any median differences in FRCS due to the timing of hiring, a Mann-Whitney U 
test was performed for each possible year related to hiring. After assumption testing was met, the Mann-
Whitney U test was conducted. No statistically significant differences in medians occurred in any of the 
years under investigation in this study. For example, a Mann-Whitney U test showed no statistically 
significant effect in FRCS score one year before hiring between institutions headed by a female or a male 
CEO (U = 13362.50, p  = . 62, d = 0.04). In addition, the median FRCS score was 2.7 for the female sample, 
which was the same for the male sample (2.7). These identical median values indicate that inverse FRCS 
scores did not vary significantly across genders in the year before the hire occurred. Additionally, there 
was no meaningful effect size (see Table 5). 
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Table 5 

Mann Whitney U Test Results 

Dependent Variable U p D Effect size label n 

FRCS 3 years prior 13769.00 .99 0.00 No effect 166 

FRCS 2 years prior 12761.50 .23 0.09 No effect 166 

FRCS 1 year prior 13362.50 .62 0.04 No effect 166 

FRCS hired year 13209.50 .51 0.05 No effect 166 

FRCS 1 year after 12339.00 .09 0.13 Small effect 166 

FRCS 2 years after 13098.00 .43 0.06 No effect 166 

FRCS 3 years after 12760.00 .23 0.09 No effect 166 

Note: Effect size uses 

Cohen's D conventions 

(Warner, 2013) 

 

     

 

Discussion 

This research investigated the GCP in American college and university CEOs using a quantitative approach. 
It was expected that female CEOs would have lower FRCS than male CEOs before, during, and after hiring. 
The analysis did not show statistically significant differences in FRCS for American college or university 
CEOs due to gender. This discrepancy between the expected and actual results will be reviewed 
considering the literature and theory related to the GCP. The first will be a between-group comparison 
examining gender differences, followed by the literature and theory related to the second hypothesis, 
which focuses on passing status. Lastly, gender differences within each gender will be discussed. 

Research Question One: Global Gender Differences in FRCS 

This research question examined between-group comparisons and gender differences in FRCS. The GCP 
proposes that risk measures would show gender differences (Brady et al., 2011; Elsaid & Ursel, 2018; Main 
& Gregory-Smith, 2018; Ryan & Haslam, 2005). Therefore, the FRCS would have been lower in similar 
institutions headed by female CEOs than institutions headed by male CEOs. No such differences were 
observed in the current study. Nevertheless, other GCP studies found inconsistent differences in risk 
measures and the leader's gender (Cook & Glass, 2013; Kulich et al., 2015). Cook and Glass (2013) 
reviewed American companies but did not find evidence of a GCP. However, Elsaid and Ursel (2018) found 
evidence of a GCP in North American companies when using similar risk measures. Additionally, Kulich et 
al. (2015) found gender differences in line with the GCP in only select conditions. Overall, there are more 
supportive studies of the GCP (Acker & Millerson, 2018; Brady et al., 2011; Elsaid & Ursel, 2018; Main & 
Gregory-Smith, 2018; Morely, 2014; Peterson, 2016; Ryan & Haslam, 2005) than those that failed to 
observe a GCP (Cook & Glass, 2013).  
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This inconsistency could be related to gender-based stereotypes that suggest women are suited for 
domestic or less prestigious work. Stereotyping is often unintentional, unexamined, and perpetuated in 
American culture. Nonetheless, such stereotyping is gender-based discrimination (Castaño et al., 2019). 
These stereotypes exist despite evidence that shows no gender-based difference in leadership 
effectiveness (Paustian-Underdahl et al., 2014). Perhaps these female CEOs act consistently with gender-
based stereotyping compared to women who have not been hired as CEOs. Over the last few decades, 
there has been a movement to lead in a more stereotypically feminine style. Bass and Riggio (2005) 
proposed that leaders co-lead with workers by encouraging them to strengthen the institution 
collaboratively through a transformational leadership process. While male leaders can have this style, it 
is often used in female leadership (Bass, 1990; Eagly et al., 2003). While traditional leadership stereotyping 
still exists, perhaps there is enough of a shift in expectations where female leaders are expected to lead 
in this more feminine manner.  

Alternatively, it could be those female CEOs are different from other female academic leaders in some 
critical way. Male leaders have created institutional systems that make it harder to be a working female 
(Eagly, 1987). The female CEOs in this sample have likely climbed up the academic ladder while holding 
most second-shift work at home (Hochschild & Machung, 2012; Wolf-Wendel et al., 2007). If any of the 
female CEOs are mothers, they likely have childcare responsibilities (Ciciolla & Luthar, 2019) or 
experienced caregiver penalties (Bear & Glick, 2016). Additionally, when women achieve CEO roles, they 
are often paid less than male colleagues (Hebner, et. al., 2018). Nevertheless, by being a CEO, these female 
leaders have not chosen part-time or flexible roles that would have provided more space for second shift 
work (Blair-Loy et.al., 2015). The women in this sample may be different than other women in ways that 
allowed them to persevere through male-created systems. 

Research Question Two: Gender Differences due to FRCS Passing Status 

It was predicted that colleges and universities without passing FRCS would have hired female leaders. This 
is a function of selection bias—a term for how institutions make biased hiring decisions. Hiring 
professionals unknowingly engage in selection bias when they preferentially hire male leaders when 
institutions are doing well and preferentially hire female leaders when institutions are not stable (Brown 
et al., 2011; Haslam & Ryan, 2008; Rink et al., 2013; Ryan et al., 2011; Ryan et al., 2016; Ryan & Haslam, 
2007). Selection bias would have been observed if the FRCS differed before hiring; the results of this 
current study show no support for selection bias when looking at FRCS.  

Rather than looking at the people making hiring decisions, it may be more important to look at the people 
applying to the leadership positions. In the current study, all female CEOs in private colleges and 
universities resulted in a unique sample type. Female CEOs may be adapting to society's leadership 
expectations by having a non-existent or easily breakable psychological glass ceiling. A psychological glass 
ceiling is an "unwillingness to appear assertive; undervaluation of one's abilities" (Diehl & Dzubinski, 2016, 
p. 192). For example, in Diehl and Dzubinski’s (2016) work, a high-level female employee was asked by 
the board of her company to lead as the CEO, and she said she was not prepared to do so and was 
completely caught off guard (Diehl & Dzubinski, 2016). This lack of self-awareness of one's skills set is 
partly due to a sense that women know that glass ceilings exist and often don't consider themselves 
prepared for top leadership roles even when they have the background to do so. This is a typical response; 
many female leaders report a lack of preparedness for their leadership positions (Morris & Laipple, 2015). 
Perhaps female chief administrators of college or university institutions have different attitudes about 
their glass ceilings than non-chief administrational women.  
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Lastly, it could be that institutions that are not part of the current study—that is, public institutions or 
institutions that women do not often lead—have gender differences due to risk. Most colleges and 
universities are male-created environments where agentic management expectations may still be present 
(Burkinshaw & White, 2017; Koot, 2004; Leathwood, 2005; Rennion & Bonomi, 2020; Rindfleish & 
Sheridan, 2003). Agentic leadership practices may prevent advancing, leaving women who can conform 
and thrive in agentic environments. Some studies show that female leaders have distinctive personality 
traits that make them especially well-suited to leadership (Isaacs, 2014; O'Connor, 2018). These 
personality traits may cause the female leaders to be more like the male leaders. Women who make it to 
the highest leadership positions in private colleges may not represent their gender well. 

Research Questions Three and Four: GCP 

The current study expected that FRCS would have been lower for institutions that hired female CEOs than 
institutions that hired male CEOs for a year before the hiring. Additionally, it was expected that the FRCS 
would remain low for these institutions. However, results showed a consistent pattern of stability in FRCS 
for institutions headed by both genders. Both male and female CEOs led institutions that had stable FRCS. 
This stability in FRCS contradicts many GCP studies (Brady et al., 2011; Elsaid & Ursel, 2018; Main & 
Gregory-Smith, 2018; Ryan & Haslam, 2005); however, it is like one study that did not find a GCP (Cook & 
Glass, 2013). 

This stability may be due to how the current study operationally defined risk. Studies on the GCP measure 
risk in many ways, but the method is in line with how the industry defines risk: publicly traded companies 
often evaluate financial indicators of risk (Cook & Glass, 2013; Elsaid & Ursel, 2018; Main & Gregory-Smith, 
2018; Ryan & Haslam, 2005), a wider variety of needs of students in K-12 school boards (Smith, 2015), and 
visibility and complexity in nonprofits (Smith & Monoghan, 2013). However, in American colleges and 
universities, no one measure exists. The FRCS was chosen as it is the most comprehensive measure. Other 
methods of measuring financial risk exist, including credit ratings such as Moody's (2021) and the Council 
of Independent Colleges' financial indicator (Kolbe & Kelchen, 2018). Still, they evaluate a smaller number 
of institutions. 

The discrepancy between qualitative and quantitative evidence 

The lack of quantitative evidence for the GCP in the current study contradicts current qualitative studies 
on GCP in college or university leaders (Acker & Millerson, 2018; Morely, 2014; Peterson, 2016). This could 
stem from sampling differences. Acker and Millerson (2018) and Peterson (2016) interviewed women in 
administrative positions from all higher education levels, whereas the current quantitative study 
investigated only chief executives. Perhaps female lower-level leaders see and feel the GCP themes, but 
those in higher-level positions do not. This would suggest those female chief administrators may be 
different from other female leaders on campus. Those differences, however, have not yet been explored. 

The main impetus of this study is Ryan et al. (2016)’s call to test the GCP in different environments using 
alternative variables. This current study adds to the body of literature on the GCP. Finding that FRCS failed 
to detect the GCP in college or university CEOs is essential as it posits an additional career realm where 
there is no evidence of the GCP. Future researchers can use other variables than the FRCS to measure the 
potential occurrences in American higher education leadership. Additionally, this study created a 
methodology that mimics that of Ryan and Haslam (2005) for testing GCP in college or university 
presidential hiring that can be replicated for future studies. 
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Limitations 

The main limitation of an ex post facto, causal-comparative design to internal validity is not controlling 
for confounding variables (Gall et al., 2007). Methodological controls taken to reduce this threat were 
analogous variables to the original Ryan and Haslam (2005) study based on the literature. The matching 
procedure controlled for school type and year of hire via the sampling matching procedure. Future 
experimental studies should be conducted to see if such limitations are real: principal recommendations 
include checking for the gender of the preceding leader, using a different measure of risk, and examining 
the data using an intersectional lens. Female leaders are hired more often after an internally created crisis 
occurs under male leadership (Kulich et al., 2015; Ryan et al., 2016). As women are stereotypically thought 
of as relational leaders, they are hired for their emotional stamina to bear the problem (Ryan et al., 2011). 
Collecting data on colleges and universities with internally created crises and examining the gender of the 
outgoing and incoming chief administrators could be an alternative method of investigating the GCP, like 
the methodology used by Brady (2011).  

Additionally, an intersectional lens is useful for studying this phenomenon. For example, African American 
chief administrators make up 8% of all roles whereas White chief administrators make up 83% (Espinosa 
et al., 2017). African American women report experiencing specific barriers to advancement that are 
uniquely different than those experienced by African Americans or women, separately (Townsend, 2021). 
Quantitative data backs this up; Hebner et al. (2018) found that nonwhite female chief executives earn 
the least out of the following groups: nonwhite male executives, white female executives, and white male 
executives. In short, there is much room for additional research into the GCP in American college and 
university leadership. 

 This study examined whether evidence of the GCP in college or university CEO hiring exists when 
utilizing financial responsibility composite scores for academic institutions. While no statistically 
significant indicator of the existence of GCP was found in the current study, the study contributes to the 
body of knowledge given the dearth of studies on GCP in academic institutions. To appropriately identify 
the level of risk associated with accepting leadership positions at institutions with low FRCS, other 
measures may need to be explored. Importantly, the findings of the current study suggest that factors 
other than GCP impact the equitable representation of women in leadership roles at academic 
institutions.  
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