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Abstract

Based on the data of Chinese A-share listed companies from 2012 to 2020, and from the perspec-
tive of the proportion of female directors in the total directors, this paper analyzes the relation-
ship between female directors and tunneling of major shareholders, as well as the difference of
this impact effect when the audit quality of enterprises is different. The conclusion shows that fe-
male directors can inhibit the tunneling behavior of major shareholders of listed companies, and
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this effect is more significant when the auditors of the company come from the four major ac-
counting firms than non four major auditor enterprises. Only by properly increasing the propor-
tion of female directors and improving the quality of external audit can the interest relationship of
large, medium and small shareholders be improved and the level of corporate governance be im-
proved.

Keywords

Female Directors, Audit Quality, Tunneling by Major Shareholders

Copyright © 2022 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|5 5XEsRE

AN EX a7 F XANE, S E AL TR BT, XA A B E F — R b A,
KR S B AEET N AT E S, 2w A ) 2 R I P i B 2R A e
RZIARIHMEE R fTAT AR BT ERR BRI BRI RBRRR S H AN AR 2, B AE
W AR A R AT 1] Ferb, fe LI 5 OBt ORI AS 5 M Bt e b o F s VAL i 3 At /i
REIRN RS, 2w E A BURE T FE2], PR AR AT E3]. FTEk, EREMR IR
5 /NBARZ B IR R € AT RO KB AR B A3 AT D i A ] G A FA BN B S TR N
HEL )

PME R T30 247 U o mi R R OB T AR B B IO b . I B4 R R . AT TR, ALl
UL RIBEA B 2 Sedml [4]. AR FURI, KRIARIBZAT NI 75— DR 2 s i T 185,
P AT 2 oy — AN AT PRSI R B AT 2 A R BR [ 5] O SN P RE (A5 KRR 18 22 R B, s
B R FEEAL,  SEST AL HE 0 R A A SE N R[], I H, R S 7IE KB
AT AT E DB R IR ZAENE T B DLR 3 2 p B3 (ORI IR 1Y 22 16 2 15 2301

SULFRS, BriemIfE 2022 453 A 8 HilE, FE Emam LEmEHE G s FRTE 5 M A X
WA L PR A IEAE BT, MBI 7T 2 b o SR TR 2o 3 3 1A PR
FREIT T — 2B R A FE o Gul Al Srinidhi [8]4 B 4 1k 3 REWS (15 Ak S8R A5 S SEINIE T, AT
A DA I 554 3 R SR BB T ANRAR[O) 8 T Ve RNk, T IRE T AR R T AN T
DRV (1 BBURR A e, R DA Aol FE B PR M B S R B o LR i S [ 101 Ay 2 M 3 5 B Dy A XU A
e, FRAR T KOS I A R A R R TT RENE . — MR K, VPR B R ARSI AR T R B
WHFCABL, LR HF R G S, RSV At .

PAE SR T 40247 e R R BT 0 1 AR v AR U b . I AR R, B S R MR
PR It T LR D, A DB W R B s, (H R TR S S 2 AR BT T
i1, MRS BRI RFAE B A e L MR SO KBRS i it Fe AR b Rk, B Ak T o F )
FAEALA , SRR S0 2 M SR RIS M, EL 2012~2020 4E (8] [ A e b7 2 & B8 9 be A
BAT M. 34, B T A AR R EA RN, MR RS SA =N, BRRNT S
o [ ) O A AR o B AR AR A — Se S I L.

DOI: 10.12677/aam.2022.115281 2660 IR Esid


https://doi.org/10.12677/aam.2022.115281
http://creativecommons.org/licenses/by/4.0/

HKER SR

2. ERRIE

FE 2> G F A [5] f: [] BAAN S J5 : FAT A 9 2 T Jee L Sk ) e SR 445 SR 5 22 ) ) o 8 [R5 1 [T BA A
BB  —, JF H A 5 R Z AR 25 AN BE BT AR SOR] 28 36 R A AT RETE RO AR T &
FE S T B, b T B R ) RE AR K AR AR 1T B 8 2 3 AN — RE UL i, RIS 3 TT A 41 A A s e
JIFEBE [ 11]e FrBL, ST, Ve /e g o i) o b3 e DA S N in ] DA 2 5 2 /5 1R S
FE PG BN AL A AU AL, TS A AT T80 HE P ke SRR LU R B BT A BE sk 4xifs JF HL, AR ERTRIS
PEITIA, AT 2 8] 0 22 A L AT T LU s s 3R R4, AT T R 2R 4 2247 D AT DGR 21— 2 F 4]
TERT. Bk, fFH R 1.

Bise 1 k36 95 m] LA K AR f A

M T R BRI 2 2 10 3 A p N BOR IR 2, T AP & AR R, it B P LA 26
TR R o A AR O — M RO L, Al 5N DL AP 1A AR I R AR 12]
W, BRI AR S A WA E i, B S. NERTRZERRE, BT &R R,
AT RAASE Al BT i 0 fi 5 2 SR FR A, AT AT AR R AR 8 2 3L At ks, fEA s i it
fIARE T, RIARRESAT A E, NFHPRZEIRE, mREHRER, Sl sEEEr
B FESEIN,  an SRR AR ABAE BN AT IR A 010, I AAHBLRIBL S BRA AR i, BE T S B b 1
T4 gia Eibntr, @RS AT O KR8 ST . BrbL, Bin 2 itk 2 55 m] DL K i AR 18
Ty WIFE ) SAEf AT P A T R RE R A w R N R, ROtk g E] DL A A AR
Hl = BIVE R, (HRAE S T B BT A R PR A E R R A B2 . Prbl, BH M LT R,

¥ 2. 2otk o S AT AFE S B 7 1 o w) o S A A R R R 1 A AR A
3. BEGESRERE

(—) BRBE

NIAERT TR 1, BB LA N AT 70 #r

CE = a + f, female + 3, Block + S, roa + 3, lev+ S, pb+ S, meet + y industry + &, year, + ¢ 1)

Horb, CE fENRBARIBZ I EG PR . Female 2R, MRLVEES . 4% 7 HAREH KB
Fefii b, CEFE T AL (BLOCK) #EH 22 Wk B (meet). FHEME (D). AL (lev). #- IR ai%
(roa). F7MbH% A5 & (industry) 4732 )48 5 (year) Fl# 1 i & (aquality) S 3 | 25 & . FEAIIAR B IATE
Lo

WA BRI BT br CE S5 13 101 70 P IR B 40 S 2 A &, SR b vl 2w IR FuAth R Ssk
TR AL B 7 (0 EU BRI B R, AT B R IR AR M AT A o A8 bR, SRR 5 B
B, SRR, MR ET, LMEESRANN R T E, — SR EE R )
(FRATIO), — ML thEFH A (FNUM).

Table 1. Variable names and specific definitions

=1 TEBMEAFEX

N0 4 A X
AR R % CE bl 24 A S HABRTBCR BUBIR 24 57 * 100
sk B S FRATIO EXE SN G IUN
LA FNUM S LR K
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Continued
JBER i 17 P2 Block B — KA RF I HO A3/ K i AR e e A
BB E pb [IREESIUPIE
FLAF 2 lev T A R A
A E HHASATH meet HHWIREL
HAEE S roa A TR A E] B
Fi 4 industry WE M 24T W BE AT M 4 2K
IR year 2012~2020
(—) Hddls

BT 2012~2020 £E[8] BT AR PEHE, N A B B LA RS A BT A 2 S T A IR
UL A BEAEGRY AR, wHM 2 TEIRA S ARREA, RE/RET 21,813 MEAWNIE,
PEELE CSMAR il . b4, ST B E SR, B FEAR AT T 99%48 RALTE . ASCALEE
KA FH 3R 52 Bxcel, S [RVA{E A 0 #4452 Statal6.

(=) #MidrEgt

B # A EATRIA M S T, SR E 2 Pin. SEREIR, CE M TME N 0.015, FonH Rk
HARAHE BT R BSE 8 1.5%, XU EARKRE, Ll AR KEARBETSITNHE™E; CE 1
BRAEN 0.793, F/MER 0, X BLIATEAR R Ak 2 R R S F2E A —F . FRATIO F1 FNUM
PIME 5 A 0.147 F101.248, Fon LWEHE R E RSP LOIRFMER 14.7%, BEKE, Li#E
HI G AR IR . FRATIO M KMEN 0.833, fe/MEN 0, BEHITERR 732 7 o Lo tE A7 LA
i ARRARE 5 A FFE AT L E SN, X — AR EA R EM. Lev I XMH 6.419 S5/ ME
0.056 FIZERERCK, 1M HARiEZ Wi s, SHTEAF A 7 26 RE /R B B B0 % 7. Block HI°F
BMEN 0.579, SR ERUEEE — R ARREIE LI LR, BB EE A AR e

Table 2. Sample descriptive statistics

2. HEAHA ST

variable N mean p50 sd min max
CE 21,813 0.015 0.007 0.027 0 0.793
FRATIO 21,813 0.147 0.118 0.124 0 0.833
FNUM 21,813 1.248 1 1.103 0 8
pb 21,813 1.011 0.979 0.701 —0.567 2.803
lev 21,813 1.041 0.688 1.110 0.056 6.419
roa 21,813 0.042 0.040 0.058 —0.239 0.195
BLOCK 21,813 0.579 0.570 0.193 0.195 0.954
meet 21,813 9.912 9 3.971 4 25

4. SBEER SR

() LMEHEHE SRR
IARARBE 1 R IEFRTE, IR ALERNAEE Rrb Ltk s d 5 A A R B B E N . &
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PEFE S S R ARE TR E5 R a0 3 fos, 55-—41 L) FRATIO MR &, 5 %L FNUM AR
B, B84, RBRASE FRATIO X T4 48 & CE i 2 %0N—0.003, FHAE 5%k ERE. Al
v 1 ZIERR, AT LAy L 1 o5 bk Er, RIBORIE ST A = 8. 25 = %1%, FNUM
X TR R B CE B R E0N-0.000, 7 HAE 5%M7K1 FR3%, FIAESUE 7% 1.Block B R %4-0.004,
HHIE 1%0/KF 825, VI R 5 vT DL SR AR 4 2, X 5 DLRT 228 i Ao g SR — 80, IR
Tl R, AT AR, AN, lev TE 1%MKF EEEENIE, lev HE it —ANA & HK AR i
REJD, XU AR lev B, RIKHIGEGiRE ISR, KRB N LHEATET, W17 NE™
#H. Roa 1 1%MI/KF LREANT, roa RILHZE—AAFIRIEFIGE ST, A8 = 1 BA 2 =] I8 R §E )k
W, HAE BRI BRI, KR ARIES SN G, NI T §E R BTN,

Table 3. Female directors and tunneling of major shareholders

3. AMERSAREEE

(1 2)
CE CE
FRATIO -0.003"
(-2.35)
FNUM —0.000""
(-2.35)
pb 0.001" 0.001"
(1.95) (1.90)
lev 0.003™" 0.003™"
(10.48) (10.56)
roa —0.047""" —0.047""
(-9.08) (-9.07)
BLOCK -0.004™" -0.004™"
(—4.16) (—4.19)
meet 0.001"" 0.001""
(10.64) (10.62)
_cons 0.014™ 0.014™
(6.86) (6.94)
N 21,813 21,813
12 0.141 0.141
2 a 0.138 0.138
industry YES YES
year YES YES

TE: 55 WOV MEARER xR R VAT 20009 1% 5% 10% (R ).

(=) VIR EAED R Tl rp 2ok 3 R 5T
NIRAERR B 2, 5N T R AL & aquality. 125R_E O & TR ITSRIE T DY R 55 F, U 1,
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RZELO0. BtAh, 8 aquality 55 female #E47 58 X AHIAS 228 X I female_aquality, PASGHIEHF v 5T & 1877
RONE o RGNS ST F A W1, A U B o U o R w] DO VS S RS PR B R, AR
HItHEAFB AT T, ZEERIENERERA ZR . RIS R R 2, R i
X P A RS B A AN RERC BT VE T o A DU AR

CE = a + p, female + g, female aquality + £, Block + 3, roa + 5 lev + S, pb+ 5, meet

2
+f;aquality + y industry + 9, year, +¢& )

ARG, Lt FES KEREEMEIEERNE 4 fos. Hb, S5k E R AT 5 s
(FRATIO) N T B2 B A8 i, 55(2) %1 LA A P 3 38 ABU(FNUM) Ny B RS . T LR B, A8 eI
FRATIO_aquality 1 FNUM_aquality [J[81)3 R %070 AITE 5% 1%M7K~F E Ry, Ot #E S K
JBEAR 4 2 Rl A f, X B R U X AR NN, 6 et E S IR R 2 T SR RO,
F RN A I 5] U5 F O [ HLAR S35 g A, B A R SRR T VU KR, W] DA G Hh R
PEERMPER, KRR B0 2547 0T DAAS 30 S0 AF s k], 3040F 7R 1% 2.

Table 4. Female directors, audit quality and tunneling of major shareholders

T4 THER. HIHRESAREKET

0] 2)
CE CE
FRATIO -0.003"
(-2.36)
FNUM —0.000""
(-2.12)
pb 0.001" 0.001"
(2.21) (2.14)
lev 0.003™" 0.003™"
(10.32) (10.40)
roa —0.048™"" —0.048""
(-9.18) (-9.17)
BLOCK -0.004™" -0.004™"
(—4.16) (—4.19)
meet 0.001"" 0.001"""
(10.63) (10.61)
aquality 0.002" 0.002"
(1.75) (1.90)
FRATIO_aquality -0.013"
(-2.40)
FNUM_aquality -0.001"
(—1.84)
_cons 0.013™ 0.012"™
(5.69) (5.58)
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Continued
N 21,813 21,813
r2 0.142 0.142
2 a 0.138 0.138
industry YES YES
year YES YES
5. &g

RSCEET NEE R T, 1EEL 2012~2020 4FE1A]_E T AR FIBERIREAR, BTSL T LV difE
HPAINELL S R T 2 R B RO, JF HIN 1 1 928 5 DUGHAIE o T o A 750 Rk P
MR R BA RN, BHRS T LM D RBOR 38 24T 0 PRSIk o
L SO R B AR A A P B AR DU Ko o Uil BE S 2, SR 5T R T KT L 4 o A
RS 2 R T S A RO o ARSI TR RS B8 < o R M R SR 1 I B2 00, F8 7 L= S
SRR R R RX BT SR &

s LR LE e, AR B AR A B SR DU LR B X I E 5, N T B AT
AR AN R B 25 RE S A B SE A ML R Y, AR NAZAE LR e o P, ARSI
e g RN L D KOS PPN S oo e L SRS s K I A P S /A i VA P 0 R O
B, AR RSN E AL, e R R DU e R B RE W, AR R E R
ON N2 e LT BRI L, DU NR A 28 ORI 3R A A R AR A, SR SE 4 4 )
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