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Abstract

Based on the data of China A-share listed companies from 2012 to 2020 and the proportion of the
number of female directors in the total number of directors, the relationship between female di-
rectors and the tunneling of major shareholders of listed companies is investigated. The results
show that female directors can restrain the tunneling behavior of major shareholders, that is, the
higher the proportion of female directors is, the less serious the tunneling behavior of major
shareholders is. Furthermore, the regression results show that the nature of state-owned enter-
prises or the characteristics of high compensation can strengthen the effect, while the nature of
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non-state-owned enterprises or the characteristics of low compensation can weaken the effect.
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CE = g, + 5, FRATIO + 3, pb+ g, lev+ f3, roa + 5, Block

& W

1
+f; meet+ > YEAR + > INDUS+¢ M
AR AR XL 1,
Table 1. Variable definition
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Ay 2R A B AR BEGS A EE X
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B roa NG ONT/NCIDSS ond
17k industry WE NS 24T BB AT M 428
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4. SCUESTHT
4.1. fREGET

FEAR BRI 20 R EIR, KBRIEZ(CE)IT #1805 0.015, FoR HAb G
TR B R BT 38908 1.5%, IXBILEAERE, EWa s KRB R ST NIRRT £ CE Mk
MER 0, KA 0.793, RIFEAFI AT H, KA E K EREEBA . LIEEHELLFI(FRATIO)
FIP BB 0.147, FoRFETE R P AV FR T E HON 14.7%, DV F G R/ MER 0, W HI7ER
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Table 2. Descriptive statistics

2. ikttt

variable N mean p50 sd min max
CE 21,789 0.015 0.007 0.027 0 0.793
FRATIO 21,789 0.147 0.118 0.124 0 0.833
pb 21,789 1.011 0.979 0.701 —0.568 2.806
lev 21,789 1.041 0.688 1.111 0.056 6.428
roa 21,789 0.042 0.040 0.058 —0.242 0.195
BLOCK 21,789 0.579 0.570 0.193 0.195 0.954
meet 21,789 9.912 9 3.971 4 25

Table 3. Correlation analysis

= 3. XM
A CE FRATIO pb lev roa BLOCK
FRATIO -0.015"
pb -0.040™" 0.083"™
lev 0.226™" -0.096""" -0.189""
roa -0.161""" 0.028"" 0.213™" —0.345™"
BLOCK -0.0110 —0.046""" -0.129™" 0.147" -0.015"
meet 0.172" 0.00400 -0.055™" 0.248"" -0.121""" -0.060"""
e UL T RIARERAE 5% 1%KF E R,
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1% 87K ERZENIE, lev LR AN AR R GHE 7, X WIS A R0 lev s, BIRIEGRE
JIGEIY, RBR 2 BN, 24T 9 that 3™ B . Roa X AR 8 22 1 8] A R 808-0.047, Jf H.
FE 1%KL R 3%, roa RIBHTR — DN AR RIEAIRE ST, 2088 U] 2 7] H BRI RE DGR, 42 =11
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Table 4. Regression analysis
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CE
-0.003""
FRATIO
(-2.38)
X 0.001"
P (1.96)
0.003™"
lev
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roa
(-9.06)
-0.004™"
BLOCK
(-4.14)
0.001™"
meet
(10.63)
0.014™
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N 21,789
2 0.142
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7l YES
S YES
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FRA 7S (3K o I THI A8 B o &
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LHTER . RS KRR R AR R 6. F()FILLSARREARIERIA, soe fIEIH RETE
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ANVAHEL, B A P SRR T A A ORI AR, R 3 AR 8 T IAIE. ZB(2) I LAEA AR IR
FEAR, FRATIO I R%04-0.007, I HAE S%HIKT R, EEG)FIAEEA M7 FE4H, FRATIO 5
H0N—-0.002, (HREARE. & 6 FIRIALEUE, EEAG M, 2otk S nr DUE b R 350 T R 446
ZHANHIER, UL L E AR EA A o] DL AF R A HL R RS, S A R T R AR A (A 4
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Table 5. Regression analysis of regulatory effect

= 5. ETMREEYISHT

0] (@) 3)
ISYEN B (SN
FRATIO -0.003" -0.006""" -0.002
(-2.33) (—2.98) (—0.96)
Wage 0.000"""
(2.80)
FRATIO wage -0.000"
(-2.28)
_cons 0.014™" 0.015™" 0.012""
(6.66) (2.96) (3.58)
AL & YES YES YES
17l YES YES YES
R YES YES YES
N 21,789 10,898 10,891
12 0.142 0.168 0.135
2 a 0.139 0.162 0.128
Table 6. Regression analysis of regulatory effect
= 6. PETHELEYT 53
6] 2 3)
SFEA EES) EEH
FRATIO -0.005""" -0.007"" -0.002
(-3.22) (-2.51) (—1.46)
soe -0.002"""
(—4.21)
FRATIO soe -0.006"
(—1.74)
_cons 0.015™" 0.025™" 0.006"
(7.09) (8.25) (2.57)
A= YES YES YES
(R4 YES YES YES
R YES YES YES
N 21,789 7379 14,410
2 0.142 0.236 0.134
2 a 0.139 0.227 0.129
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