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Abstract: This research aims to obtain empirical evidence of the influence of the masculinity of male 
CEOs on the of research & development, this research seeks to identify the influence of the face of 
masculinity of male CEO’s on the of research & development. The study used a quantitative ap-
proach with population and research samples using companies listed on the Indonesia Stock Ex-
change from 2016 to 2021. The study collected images of faces identified as male CEOs from data 
from the Indonesia Stock Exchange website and company as utilizing Google searches. The data 
analysis method in this study used Regression Ordinary Least Square (OLS) with Stata Software. 
Stata software is one of the regression completion procedures that has a high degree of flexibility in 
research that connects theories, concepts and data that can be done on variables in research. The 
findings empirically explain that the higher the face value of male CEO masculinity has an impact 
on reducing research & development costs, and vice versa the lower the face value of male CEO 
masculinity has an impact on increasing research & development. The practical implications of the 
research results can help the Indonesian Association of Accountants in developing Financial Ac-
counting Standard No. 19 in Indonesia. The theoretical implications of the research results can ex-
plain the Theory of Agency and the Theory of Consistency of Behavior. The policy implications of 
the results of the study can provide empirical evidence that the higher the facial value of male CEO 
masculinity has an impact on reducing research & development, while also the lower the face value 
of male CEO masculinity has an impact on increasing research & development. 
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1. Introduction 
The face of masculinity is a concept of masculine behavior that exists in men has 

implications for aggressive nature, has a character who is hard tends to be emotional to 
perform actions (Jewitt, 1997). The face of masculinity has factors that can affect the 
performance of a male CEO in managing a company (Tanjaya & Santoso, 2020). Kamiya 
et al., (2018) explained that the characteristics of male CEOs with masculine faces have 
an influence on the company's financial management process. Masculinity is a personal 
aspect, a person's masculinity is brought from birth. Kamiya et al., (2018) explain in the 
neuroendocrinology literature the face of male masculinity predicts masculinity habits 
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of masculine behavior and aggressive behavior. The face of high male CEO masculinity 
can be predicted to be more aggressive in managing the company (Tanjaya & Santoso, 
2020).  

Bertrand & Schoar, (2003) explained that the characteristics of male CEOs have an 
influence on the company's decision-making process. Research in the field of 
neuroendocrinology explains that men's faces have an influence on aggressive behavior. 
According to (Carré & McCormick, 2008; Christiansen & Winkler, 1992) explains that the 
face of male masculinity has an influence on aggressive behavior. While (Campbell., et 
al (2011) explains that the face of male masculinity has an influence on a person's 
behavior. According to (Wong et al., 2011) explains that the characteristics of male CEOs 
tend to negotiate for personal gain. According (Stirrat & Perrett, 2010) explains that men 
who have high masculinity faces are considered trustworthy. As a result, (Kamiya et al., 
2018; Kamiya, & Park, 2017; Wong et al., 2011) show empirical evidence that male CEOs 
with higher masculinity faces outperform male CEOs with lower masculinity faces. 

2. Literature Review and Hypothesis Development 

2.1 Face, Testosterone and Behavior 
Previous research has provided empirical evidence of a link between testosterone 

and masculine behavior. CEO faces can be the basis for the interconnectedness of men's 
faces into a topic in this study. Jia et al., (2014) explain that a man's face can predict 
masculine behavior. Based on laboratory evidence (Carré & McCormick, 2008; 
Christiansen & Winkler, 1992) explained that men's faces predict aggressive traits. Jia et al., 
(2014) provide empirical evidence of a relationship between profit management practices 
and the faces of male CEOs who have masculine behaviors. 

The male face has a positive influence on masculine behavior, while testosterone has 
a tendency to practice profit management (Eisenegger, Naef, Snozzi, Heinrichs, & Fehr, 
2010; Jia et al., 2014). Jia et al., (2014) explained the relationship between testosterone and 
the behavior of male CEOs has an influence on the brain both before birth and during 
growth. A group of nerve cells plays a role in the processing of memory and emotional 
reactions as mediators between testosterone in brain regions to evaluate social interactions 
(Bos et al., 2012; Jia et al., 2014). 

Testosterone regulates growth spurts in adolescents (Johnston et al., 2001). 
Testosterone has an influence on growth in adolescents (Verdonck et al., 1999; Jia et al., 
2014). Previous research provides empirical evidence that male and female growth differs 
in bizygomatic/ between the left cheekbone to the right cheekbone, but for upper facial 
height does not experience a difference in the growth period from the upper lip to the 
highest point of the eyelid (Jia et al., (2014). The findings empirically provide evidence that 
testosterone has an influence on the development of the male face (Folstad & Karter, 1992). 
While (Jia et al., 2014; Alrajih & Ward, 2014) explains that the structure of a man's face has 
an influence on masculine behavior during growth. Lefevre et al., (2013) provide empirical 
evidence of a link between testosterone and the ratio of men's facial width. Some studies 
prove a positive relationship between the ratio of the width of a man's face to testosterone. 
Previous research has explained that testosterone has a positive relationship with the face 
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Lefevre et al., (2013). According to (Jia et al., 2014; Pound, Penton-Voak, & Surridge, 2009) 
explains that higher or lower testosterone in men has an influence on the masculine face. 
2.2 Research Conceptual Framework 

In order to explain the relationship between independent and dependent variables, 
as well as control variables, conceptual frameworks are used. This study places the 
masculinity of male CEOs as independent variables, research & development as 
dependent variables, size, profitability, Earnings management and leverage as control 
variables. Based on the explanation above, a conceptual framework of such a study is 
depicted in the picture below: 

Independent Variable (X)     Variable Dependent (Y) 
      

Male CEO Masculinity 
(fWHR) 

    Research & Development 
(R&D)     

          
Control Variable       

       

Size (Size) 
Profitability (ROA) 
Earnings Management (EM) 
Leverage (LEV) 

      

      

      

      

      

Figure 1: Conceptual Framework of Research 

2.2.1 The fWHR Male CEOs Affects R&D  
Jensen & Meckling (1976) finalized agency theory as a relationship between the 

characteristics of a male CEO as an agent and a shareholder in delegating authority to the 
characteristics of a male CEO as an agent for decision making on behalf of shareholders in 
running the company. Scott, (2014) explained that an employment contract is a set of rules 
that can control the mechanism for return or risk approved by shareholders with the 
characteristics of a male CEO as an agent. An effective contract is a contract that meets two 
aspects: (1) shareholders with characteristics of a male CEO as an agent have symmetrical 
information, meaning that both shareholders and characteristics of male CEOs as agents 
have the same amount of data, (2) the risks taken by the characteristics of male CEOs as 
agents in relation to the returns received. Agency theory is a relationship that can align the 
interests of shareholders with the characteristics of a male CEO as an agent in terms of 
decision making (Scott, 2014).  

According to behavioral consistency theory, the masculinity of male CEOs 
correlates with testosterone, aggression, and confidence, and has an impact on R&D 
(Epstein, 1979). The character of male CEOs has an aggressive nature in conducting 
research & development (R&D) policies and costing to get long-term company profitability. 
Jia et al., (2014) provide empirical evidence that the masculinity of male CEOs has an 
influence on maintaining social status. While (Pindado et al., 2010) explained that research 
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& development have an important role in increasing the value of the company, research & 
development is an intangible asset that has a focus on technology and science that is 
oriented towards long-term profitability of the company (Chan et al., 2014). Research & 
development are carried out to deal with the uncertainty of high product demand where 
product innovation is needed [27]. Companies that invest in research & development 
believe they can produce products that provide a competitive advantage. Investment 
research & development are used to develop new products to improve product quality 
and improve product processes, so as to reduce costs incurred by companies (David et al., 
2009). Based on the description above, that research & development are the key to the 
company's success to gain a competitive advantage in the future (Padgett & Galan, 2010). 
The characteristic role of male CEOs has an influence on research & development policies 
and costs. The hypothesis proposed in this study is: 
H1: The masculinity of male CEOs has a positive influence on research & development. 

3. Research Methods 

3.1 Types and Approaches to Research 
This research uses a quantitative approach, to give meaning in conjunction with the 

interpretation of statistical figures (Aliyyah, et al., 2021; Prasetio et al., 2021). This research 
intends to give empirical proof of the impact of male CEOs' masculinity on research and 
development expenses. The research approach is carried out using explanatory research 
(Endarto, et al., 2021; Indrawati et al., 2021) with population and research samples using 
companies listed on the Indonesia Stock Exchange in 2014-2018. The study collected 
images of faces identified as male CEOs from data from the Indonesia Stock Exchange 
website and company websites as well as utilizing Google searches. The data analysis 
method in this study used Regression Ordinary Least Square with Stata Software version 
14.2. Stata version 14.2 software is one of the regression completion procedures that has a 
high degree of flexibility in research that connects theories, concepts and data that can be 
done on variables in research. Stata version 14.2 software is one of the regression 
completion procedures that has a high degree of flexibility in research that connects 
theories, concepts and data that can be done on variables in research. 

3.2 Operational Definition and Measurement  
The masculinity of male CEOs is an independent variable, a variable of research & 

development as a dependent variable, variable size, profitability (ROA), earnings 
management and leverage as variable control. 
3.2.1 Independent Variables  

Independent variables are variables that can affect other variables (Abadi et al., 2021; 
Aliyyah, et al., 2021) this study used the facial variable of male CEO masculinity as an 
independent variable. The face of masculinity is a concept of masculine behavior that exists 
in men has implications for aggressive nature, has a character that is hard tend to be 
emotional in performing actions (Jewitt, 1997). Measuring the variable face masculinity of 
male CEOs using ImageJ software, this study turned the image of a male CEO's face into a 
gray scale image with a height of 8 bits (Kamiya et al., 2018). 
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Each photograph of the study's male CEO's face was measured using the ImageJ 
software by selecting a dot on the face and dragging the mouse to another spot to get the 
distance from the top of the lip to the top of the eyelid. While the horizontal line represents 
the maximum distance between the left cheekbone to the right cheekbone (Kamiya et al., 
(2018). Accordingly, the study independently assigned a photo quality score between zero 
and three following criteria: 
0: As a result of this poor posture, either one or both ears are obscured, or the photographer 
captures a picture of the face that causes difficulty in measuring the face's height. 
1: It appears like only half of the ear is visible since the person is leaning slightly to one 
side. 2: It is apparent that both ears can be seen on the face, with their roots clearly visible. 
3: Proper standing or sitting posture is characterized by a straight back and ears that can 
be plainly seen all the way up to the crown of the head. The study used quality scores number 
two and three based on guidelines (Kamiya et al., 2018). The measurement scale of this study using 
the percentage ratio scale can be seen in the following image: 

 
                                 Figure 2: Masculinity Male CEO Measurements 

Description 
Horizontal line  : Represents the maximum distance between the left and 

right cheeks. 
Vertical Line  : Represents the distance between the upper lip to the 

highest point of the eyelid 
3.2.2 Dependent variables  

Dependent variables are variables whose value cannot be influenced by other 
variables (Kalbuana, et al., 2021; Suryati, et al., 2021). Dependent variables in this study 
use research & development. Research & development are an investment made by the 
company on a new science basis, to produce more efficient products based on existing 
resources (Tuna et al., 2015). Research & development are measured using the research & 
development cost intensity ratio (Padgett & Galan, 2010; Arifian & Yuyetta, 2012) with the 
following formula: 

R&D = Total Research & Development Expenditure
Sales
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Description:   
Research & Developmenti,t   Research & Development i in year t 
Total Research & 
Development Expenditurei,t 

 Total Research & Development Expenditure i in 
year t 

Salesi,t  Sales i in year ke t 
3.2.3  Control variables 

Control variables are variables for controlling causal relationships to better obtain 
more complete and better empirical models (Kalbuana, et al., 2021; Suryati, et al., 2021). So 
that this variable can affect the indications that are again studied. The control variables 
used in the study were size and profitability (ROA).  
Size 
Size is a value that can classify a company into large or small types that are sourced on 
total assets, log size. the larger the total asset indicates the larger the size. the larger the 
size, so that the transactions carried out are more complete (Luwihono et al., 2021; Prabowo 
et al., 2020; Susanto et al., 2021; Shabbir et al., 2021) explain the scale of size measurement 
using firm size with the following formula: 

SIZE = Ln total asset  
Profitability (ROA) 
Profitability is a tool that can be used to evaluate investments that have been invested by 
investors able to provide profits that are in accordance with the expected. Profitability 
measurement using Return on assets (ROA) which describes the division of net profit 
divided by total [49]–[51]. The measurement scale uses the percentage ratio scale, with the 
following formula: 

Return on asset = Net Profit
Total asset

 

Description:   
Return on assets,t = Return on company assets i in the year to t 
Net Profit,t = Net profit of company i in the year to t 
Total assets,t = Total assets of the company i in the year to t 

Earnings Management (EM) 
Earnings Management on research using model measurement (Kothari et al., 2005) 
refinement of the model (Jones, 1991) by including return on assets, this model adds return 
on assets in the calculation of discretionary accruals, so as to be able to measure Earnings 
Management more accurately. The measurement scale of this study uses a percentage ratio 
scale. Here's the model equation (Kothari et al., 2005) with the following formula: 
(1) Calculating TA (total accrual) i.e. net profit for year t less operating cash flow for year 

t with the following formula: 
TAC = NIit – CFOit 
The following is an estimate of total accrual (TA) using the Ordinary Least Square 
method:  

TAit
Ait−1

 = β1 ( 1
Ait−1

) + β2 ( ΔREVit 
Ait−1

) + β3 ( PPE
Ait−1

)+ Ꜫ 
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(2) The NDA (non-discretionary accruals) are calculated using the formula above, which 
includes the regression coefficient.: 

NDAit = β1 ( 1
Ait−1

) + β2 (- ΔREVit 
Ait−1

 - ΔRECit 
Ait−1

) + β3 ( PPE
Ait−1

) + β4 (ROAit
Ait−1

) + Ꜫ 

(3) Finally, the formula for determining DA (discretionary accruals) as a metric of 
Earnings Management is as follows: 

DAit = TAit
Ait−1

 - NDAit 

Description:   
NDAit = Non Discretionary Accruals of the corporation i in the period of years t 
TACit = Total accruals of the corporation i in the time/period t 
NIit = Net profit of the corporation i in the time/period of years t 
CFOit = Corporation's operating cash flow in year t 
Ait-1 = Total assets of corporation i in the time/period t-1 
∆Revit = The revenue of the corporation i in year t is reduced by the revenue 

company I in year t-1 
PPEit = Fixed assets of the corporation i in the time/period t 
DAit = Discretionary accruals of the corporation i in the time/period to t 
∆Recit = Accounts receivable of the corporation i in year t minus the income of the 

corporation i in year t-1 
ROAit = Return on assets of the corporation i in the time/period d to t 
ε = Error  

Leverage (LEV) 
Leverage illustrates the division of total liabilities by total assets. This financial ratio 

explains the amount of assets owned by companies financed by liabilities. The greater the 
value of the liability, the bigger the impact felt by investors in receiving the profits (Kamiya 
et al., 2018). Leverage measurement is the result of the division of total liabilities by total 
assets (Kamiya et al., 2018). This research measurement scale uses a percentage ratio scale 
with the following formula: 

Leverage = Total Liability
Total asset

 

Description:   
Leveragei,t = Leverage i in the year to t 
Total Liabilitasi,t  = Total liabilities of the company i in the year to t 
Total Assets,t = Total assets of the company i in the year to t 

3.3 Data Analysis Techniques 
Research data analysis is part of the data testing process after the selection and 

collection stage of research data. Data analysis is basically interpreted as estimating or by 
determining the quantitative influence of the change of an event on something else, as well 
as predicting or estimating other events (Sudaryanto et al., 2022; Utari, Sudaryanto, et al., 
2021).  
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3.3.1. Descriptive Statistics 
Descriptive statistics are statistics that can describe the picture on the research ob-

ject through analytical data, without conducting analysis (Prasetyo, et al., 2021; Utari, 
Iswoyo, et al., 2021) from the variable data of male CEO masculinity face, research & de-
velopment variable, variable size, profitability variable (ROA), earnings management and 
leverage. 
3.3.2. Pearson Correlation Test 

Using the pearson correlation assumption that the data is regularly distributed, the 
Pearson correlation test examines the relationship between two independent variables 
and one dependent variable (Prasetyo, et al., 2021; Rusdiyanto et al., 2021). Correlation 
testing produces positive (+) and negative (-) numbers. If the correlation value is positive, 
it means that the relationship is unidirectional. Unidirectional means that the independent 
variable is large, the dependent variable is also getting bigger. If generating a negative 
correlation value means that the relationship is not unidirectional, not unidirectional 
meaning that if the value of the independent variable is large, then the dependent variable 
is getting smaller. correlation numbers range from 0-1 (Endarto, Taufiqurrahman, 
Suhartono, et al., 2021; Prasetyo, et al., 2021). With pearson correlation formulation as fol-
lows: 

∑ ∑ ∑ ∑
∑ ∑ ∑

−−

−
=

})(}{)({

))((
2222 YYnXXn

YXXYn
rxy  

 
Description: 
r = Correlation value 
X = Variable X 
Y = Variable Y 

3.3.3 Research Regression Model 
Regression analysis to find out how closely the relationship occurs between one 

variable and another variable. Regression analysis has a function to predict or forecast the 
magnitude of the value of an independent variable (Y) if the dependent variable (X) is 
changed (Prasetyo, et al., 2021; Rusdiyanto et al., 2021). The method used in this study 
used panel data regression analysis. Panel data is also called pool data, longitudinal data 
and micropanel data. The panel's data regression analysis was used to test the facial influ-
ence of male CEO masculinity (fWHR), on research & development (Y). Based on the 
bound variables and free variables that have been described, an equation model is ob-
tained that will be used as follows: 

R&Di,t = β0 + β1 fWHRi,t,+ β2 Sizei,t+ β3 ROAi,t,+ β4 EMi,t+ β5 LEVi,t,+ Ꜫ …………………(1) 
To explain from the variable model the face of male CEO masculinity, variable research & 
development, variable Size, profitability variable (ROA), can be explained as follows: 
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Table 1: Variable Description 

Information  Description 

i = Company cross-section data  
t = Company time series data  
R&D = Research & Development 
fWHR = The Masculinity Face of a Male CEO  
Size = Company Size  
ROA = Profitability  
EM  = Earnings Management 
LEV = Leverage 
α = Constant 
β1, β2, β3, β4, β5 

= 
Regression coefficients of R&D, fWHR, control, Size, ROA, EM, 
LEV  

є = Error 

4. Research Results And Discussions 
4.1 Variable Descriptive Statistics 

Table 2: Descriptive Statistics 

Variables (Y)  Obs Mean Std. Dev. Min Max p1 p99 Skew. Kurt. 

 R & D 170 15.234 2.549 6.234 21.802 6.491 21.797 -.19 4.575 

Variables (X) Obs Mean Std. Dev. Min Max p1 p99 Skew. Kurt. 

 fWHR  1781 2.086 6.287 .11 267 1.34 2.79 42.038 1771.784 

Variables (C) Obs Mean Std. Dev. Min Max p1 p99 Skew. Kurt. 

 Size 1925 23.12 5.011 11.862 31.592 12.927 30.952 -.269 1.746 

 ROA 1925 .078 .108 0 .925 .001 .528 3.626 20.785 

 EM 1925 .003 .007 0 .046 0 .036 3.132 12.117 

 Leverage 1925 .482 .246 0 .99 .01 .93 -.041 2.107 

Based on the table ooutput stata variables dependent above shows the number of 
observations (N) there are 170, of these 170 observations the value of research & 
development minimum is 6.234, and the value of research & development maximum is 
21.802 the average value of 170 observations or mean of 15.234 with a standard deviation of 
2.549. Based on the table output stata variable independent above shows the number of 
observations (N) there are 1781, from 1781 this observation the face value of male CEO 
masculinity minimum is 0.11, and the face value of male CEO masculinity maximum is 267. 
average value of 1781 observation or mean of 2.086 with standard deviation of 6.287. Based 
on the table output stata variable control above shows the number of observations (N) there 
are 1925, from 1925 this observation the size value minimum is 11.862, and the size value 
maximum is 31.592, the average value of 1925 is 23.12, with a standard deviation of 5.011.  
Based on the table above shows the number of observations (N) there is 1925, from 1925 this 
observation the profitability value (ROA) minimum is 0, and the profitability value (ROA) 
maximum is 0.925, the average value of 1925 observation or mean is 0.078 with a standard 
deviation of 0.108. Based on the table above shows the number of observations (N) there is 
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1925, from 1925 this observation the earnings management value minimum is 0, and the 
earnings management value maximum is 0.046, the average value of 1925 observation or 
mean is 0.003 with a standard deviation of 0.007. Based on the table above shows the number 
of observations (N) there is 1925, from 1925 this observation the leverage value minimum is 
0, and the leverage value maximum is 0.099, the average value of 1925 observation or mean 
is 0.482 with a standard deviation of 0.246. 

4.2 Pearson Correlation Test 
Pearson tested the correlation test to see how strong or how weak the relationship between the 

masculinity face of male CEOs and research & development (R&D) costs. In this test, if the Pearson 
correlation value (r) is above 0.05 (5%), then there is a strong relationship between the masculinity 
face of male CEOs to research & development; if the Pearson correlation value is below 0.05 (5%), 
then the relationship between the masculinity face of male CEOs to research & development is 
declared weak 

Table 3: Pearson Correlation Test 

Variables (1) (2) (3) (4) (5) (6) 

(1) Research & Development 1.000      
       
(2) CEO masculinity (fWHR) -0.086 1.000     
 (0.278)      
(3) Size -0.206 -0.038 1.000    
 (0.007) (0.104)     
(4) Probability (ROA) 0.246 0.001 -0.077 1.000   
 (0.001) (0.953) (0.001)    
(5) Earnings Managemeny 0.001 0.059 -0.055 -0.042 1.000  
 (0.985) (0.013) (0.016) (0.068)   
(6) Leverage 0.151 0.006 -0.189 -0.147 0.111 1.000 
 (0.049) (0.809) (0.000) (0.000) (0.000)  

 
Variables (1) (2) (3) (4) (5) (6) 

(1) Research & Development 1.000      
(2) CEO masculinity (fWHR) -0.086 1.000     
(3) Size -0.206* -0.038 1.000    
(4) Probability (ROA) 0.246* 0.001 -0.077* 1.000   
(5) Earnings Management 0.001 0.059 -0.055 -0.042 1.000  
(6) Leverage 0.151 0.006 -0.189* -0.147* 0.111* 1.000 

*** p<0.01, ** p<0.05, * p<0.1 
Based on the table above, it can be interpreted that research & development, the 

masculinity face of male CEOs, size, Profitability (ROA), earnings management and leverage 
values above 0.05 (5%). Thus, it can be explained that all variables are declared valid to be 
used in model testing. The reliability test results above explain the value above 0.05 (5%). This 
proves that all variables used reliably are the same if tested. 
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4.3 Goodness of Fit Model  
Hypothesis testing in research is very important; it can determine whether the research 

conducted is scientific enough or not. To find out the feasibility of the model scientifically, 
based on the results of three tests that have been tested Chow-test, Lagrange multiple tests 
and Hausman test model in accordance with the hypothesis proposed is the estimation of pooled 
least square (PLS) model with the following output results: 

Research & Development  Coef.  St.Err.  t-value  p-value  [95% Conf  Interval]  Sig 

CEO masculinity (fWHR) -2.077 1.051 -1.98 .05 -4.152 -.001 ** 
Size -.124 .039 -3.16 .002 -.202 -.046 *** 
Probability (ROA) 3.952 1.608 2.46 .015 .775 7.128 ** 
Earnings Management -7.359 30.638 -0.24 .81 -67.885 53.166  
Leverage 2.329 .845 2.76 .007 .661 3.998 *** 
Constant 20.657 2.423 8.52 0 15.869 25.444 *** 

Mean dependent var 15.122 SD dependent var  2.530 
R-squared  0.170 Number of obs   170 
F-test   6.299 Prob > F  0.000 
Akaike crit. (AIC) 732.287 Bayesian crit. (BIC) 750.738 

Standard errors in brackets *** p<0.01, ** p<0.05, * p<0.1 
4.4 Discussion of Research Results 

Prob>F probability results have a value of 0.0000 ≤ 0.05 (5%). This indicates that together 
the regression coefficient has a significant value, meaning that the free variables together with 
the masculinity face of male CEOs have an influence on variables tied to research & 
development. The R2 value has a value of 0.0887; this indicates that the determination level of 
the male CEO masculinity-free variable against the research & development cost-bound 
variable research & development is 0.0887. This means that 0.0887 variabilities of research & 
development can be explained by the variable free face of masculinity of male CEOs, Size, 
Profitability (ROA), earnings management and leverage. The discussion of the results of this 
research analysis is an analysis of the suitability of previous theories, opinions/concepts, or 
research that has been put forward by the results of previous research to overcome 
phenolamines in research. Here are the main parts that can be discussed in the analysis of 
research findings: 
4.4.1 Empirical Findings of Masculinity of Male CEOs Have a Negative Influence on 

Research & Development  
The masculinity face of male CEOs shows that the results of the estimated negative 

coefficient do not match the initial hypothesis. The results of the t-test showed that the facial 
value of male CEO masculinity had a negative and significant influence on research & 
development with a p-value level of 0.05 ≤ 0.05 (5%). Furthermore, regarding the magnitude 
of the influence of the masculinity of male CEOs on research & development, it can be seen 
from the value of the male CEO masculinity face coefficient of -2.077. This shows that when 
the masculinity of male CEOs increases by 1 percent, the of research & development will 
decrease by -2.077 percent.  

Empirical test results prove that the higher the masculinity face of male CEOs has an 
impact on reducing research & development, and conversely the lower the masculinity face 
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of male CEOs has an impact on increasing research & development. The findings do not 
support the hypothesis proposed that the masculinity face of male CEOs has a positive 
influence on research & development; the hypothesis proposed Accepted (p-value of 0.05 ≤ 
0.05 (5%).  

Submission of initial hypothesis direction based on the findings of previous studies that 
lead positively (Jia et al., 2014; Kamiya et al., 2018). The difference in the direction of the initial 
hypothesis with the findings empirically is caused by the results of the measurement of the 
masculinity of male CEOs in Indonesia with the results of facial measurements of male CEO 
masculinity in the United States in the opposite direction. The results of the coefficient of 
determination empirically showed that the face measurement value of the masculinity of 
Indonesian male CEOs was in the opposite direction to the faces of male CEOs in the United 
States. The inequality of the findings empirically will have an impact on masculine behavior, 
thus impacting policy-making and research & development.  

The results of empirical research findings are consistent with the findings of previous 
studies (Almor et al., 2020)  conducting empirical research in the United States for the 
sampling period from 1999-2014, with empirical findings revealing that gender has a negative 
influence on research & development, meaning that the higher the gender has an impact on 
reducing research & development,  vice versa, the lower gender has an impact on increasing 
research & development. While the findings of empirical research in Indonesia the sampling 
period from 2014-2018 with the results empirically revealed that the masculinity of male CEOs 
has a negative influence on research & development, meaning that the higher the face of 
masculinity of male CEOs has an impact on reducing research & development, and vice versa 
the lower the masculinity of male CEOs has an impact on increasing research & development. 
The findings are supported by behavioral consistency theory, which explains that the 
masculinity face of male CEOs correlates with testosterone, aggressive, and social status has 
an influence on research & development, from a behavioral consistency theory perspective 
(Epstein, 1979). Research & development expenses result in a degree of uncertainty from the 
output produced by the company. This uncertainty is the cause of the large number of funds 
issued and has an impact on agency problems between the characteristics of male CEOs as 
agents and shareholders [61]. Jensen & Meckling, (1976) explains agency relationships arise 
when shareholders hire male CEO characteristics as agents to provide services and delegate 
authority in decision-making. So agency theory provides an important solution to the 
decision-making characteristics of male CEOs regarding policy and costing research & 
development. The company capitalizes on research & development in order to achieve profit 
targets. The findings are empirically consistent with his findings (Nelson et al., 2002; Mariadi 
et al., 2012) provides empirical evidence that research & development capitalization is one of 
the common ways that male CEOs as agents do profit leveling. The results of the low 
coefficient of the determination indicate the low expenditure of research & development of 
companies on the Indonesia Stock Exchange (Mariadi et al., 2012).  

Based on the findings empirically consistent with the findings (Mariadi et al., 2012) 
explained that only a small percentage of companies on the Indonesia Stock Exchange conduct 
research & development activities and has not become an obligation, so the selection of 
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accounting methods for research & development is only an immaterial policy that cannot 
significantly affect the company's profit (Suharli  & Arisandi, 2009; Mariadi et al., 2012) 
5. Conclusion  

The higher the masculinity face of male CEOs has an impact on reducing research & 
development, and vice versa, the lower the masculinity face of male CEOs has an impact on 
increasing research & development. The findings are empirically supported by agency theory 
and behavioral consistency theory explaining that the face of CEO masculinity has an influ-
ence on research & development. At the same time, agency theory explains the characteristic 
role of male CEOs as agents in policymaking and research & development. The findings em-
pirically that ImageJ software supports empirical findings that the masculinity face of male 
CEOs has an influence on research & development. The findings empirically provide evidence 
that the existence of male CEOs has an influence on policymaking and research & develop-
ment, supported by agency theory and behavioral consistency theory. The face illustrates the 
peculiarities of the male CEO's style in policymaking and research & development costing 
supported by agency theory and behavioral consistency theory.  

The style of male CEOs can influence masculine behavior, and the behavioral con-
sistency theory supports testosterone. The face of masculinity in biology and psychology ex-
plains a person's masculine behavior and supports the theory of behavioral consistency. The 
face of masculinity in accounting explains that the masculinity of male CEOs has an influence 
on the cost of research & development supported by agency theory and behavioral con-
sistency theory. The findings empirically have implications for company management as pol-
icy-making related to the face of male masculinity has an influence on policy and research & 
development so that the findings can be helpful on the part of company management and 
government, the results of empirical findings provide evidence in the field of accounting for 
behavior by looking at the face of male CEO masculinity as a determinant of research & de-
velopment 
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