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: Existing research mainly explores the determinants of

corporate tax avoidance from the perspective of company
attributes, compensation incentives and manager fixed
effects. Only very few studies have examined the
association between gender differences and corporate tax
avoldance. Aggressive tax avoidance exposes firms to
considerable risks and costs. Additionally, the
psychological literature has found that women have higher
levels of risk aversion than men. Furthermore, many studies
have also pointed out that female executives have a higher
degree of risk aversion than male executives. The
company’ s top executives, including the chief executive
officer, chief finance officer, and board members, have the
primary responsibility, and have considerable control and
decision-making power for the preparation of the financial
statements and tax strategy. Therefore, based on the fact
that women have a higher degree of risk aversion, this
study examines whether there is a systematic difference in
the degree of corporate tax avoidance between female and
male top managers for domestic listed and OTC companies.
That is, the issue of whether female top managers have
significantly less tax avoidance behavior 1s examined.
Univariate test results, OLS empirical results, and the
empirical results of using Heckman’ s (1979) two-stage
regression procedure to correct the self-selection bias
problem all indicate that firms with female CEOs or female
CFOs, as well as board members with a high degree of gender
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diversity have significantly lower book-tax differences,
that 1s, significantly lower tax avoidance level. Secondly,
the empirical results of using the effective tax rate and
cash effective tax rate as indicators of corporate tax
avoidance also show that for firms with female CEOs or CFOs
and companies with a higher degree of gender diversity on
the board of directors, the tax avoidance level of these
companies is significantly smaller.

Top Executives, Gender, Risk Aversion, Tax Avoidance, Book-
Tax Differences
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Is the gender of top executives associated with corporate tax avoidance?
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Abstract

Existing research mainly explores the determinants of corporate tax avoidance from the
perspective of company attributes, compensation incentives and manager fixed effects. Only very
few studies have examined the association between gender differences and corporate tax avoidance.
Aggressive tax avoidance exposes firms to considerable risks and costs. Additionally, the
psychological literature has found that women have higher levels of risk aversion than men.
Furthermore, many studies have also pointed out that female executives have a higher degree of risk
aversion than male executives. The company’s top executives, including the chief executive officer,
chief finance officer, and board members, have the primary responsibility, and have considerable
control and decision-making power for the preparation of the financial statements and tax strategy.
Therefore, based on the fact that women have a higher degree of risk aversion, this study examines
whether there is a systematic difference in the degree of corporate tax avoidance between female
and male top managers for domestic listed and OTC companies. That is, the issue of whether female
top managers have significantly less tax avoidance behavior is examined.

Univariate test results, OLS empirical results, and the empirical results of using Heckman’s
(1979) two-stage regression procedure to correct the self-selection bias problem all indicate that
firms with female CEOs or female CFOs, as well as board members with a high degree of gender
diversity have significantly lower book-tax differences, that is, significantly lower tax avoidance
level. Secondly, the empirical results of using the effective tax rate and cash effective tax rate as
indicators of corporate tax avoidance also show that for firms with female CEOs or CFOs and
companies with a higher degree of gender diversity on the board of directors, the tax avoidance
level of these companies is significantly smaller.

Key words: Top Executives, Gender, Risk Aversion, Tax Avoidance, Book-Tax Differences.
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1-XE1()? €)

Hoe p dp, o it £ ﬁ-igg\,ﬁgr}ﬁ—&r}m;ufﬂjo
F3E% i Blawsindex MR FE P EHG S AR M Ik FE E T B
Rort b o 4 A s As (R A ET 1Y 5 A ERKRS) M) R
- d e Blaw's index ¥ @B A R e A ke k EH G TSRS R L] EF4AS
St B 58 ﬁ%ii%?%(ilé ZEEFEMH S A 42K 48) Pl Blauw’s index & 4 igﬁ%:«% o Btk o
G SR ERELE R RS £ XA EEX(SENUGES X T
5 A AR R A1) BI(3)5S #T i 3t J eh Blau’s index ¥ 8 B &) B 5 0o

1
2
£

Y T RPPEFEAL - B R 2 E RN M £
= #5147 & - Frank et al. (2009)%2 Chen et al. (2010)#= 3 % L4 & % E I
BB e ?’NLV“ FFREAEMRET S > F L :@fnmﬁﬁi)f A% A2 o

Bh R RARR | R EEE N A BT AP FROA)FE -
Chenetal. 20107 3 # R EEf F 1 F 45 > EEFRALNLF » efefions > 34 R
PEEFEMRES T EFL R FELFERAERIRAAMN o A2 B L EMB
1 (Leverage) s — 1 % dice MAMTH £ 5 f 0 5 (F AT ARIDFL 2 - d 00
BAILE f %*f%‘i‘f?‘ﬂ? s D P 84 1 it 5 (Boone et al, 2013) o & % 4
B ERWSIZE)z 34 F o £ ERFR) L E R T ALEPp A FRL o 5 2 E 2
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PEF L SR THE 0 Fla A4 L 57 s (Booneetal,2013) s A< 4 Bor fESL
B(GROWTH) 2 J 1+ &% 4501 £ 83 036 10 (B4 7 085065 )L -
Khurana and Moser 20137 7 # 3 FT AR E L £ ¥ 7 BRF TP ERLT A > 7 MEIR
BOMTEF Y T ER 4$’ﬁ‘k%y B Flam gL EER T A2
TERLT APPENT) S - ] % SEITERT AR MR EEMAE ~ 5 2 XA F A%
UEARFEFE

% ¥z Francisetal. (2014)#7 § B A B 1A R 2 B A AT F o 5 E L~ & TR FFIL X
D EREEEFERAER o T A R FIFEEAR 2 B A & F (Tenure) & 35 100t X
(Holding) i 5 441 % 4 -

3.2.5 % £ # ¥ (univariate test)

B Ao A BFHEHRATFLSALAHECFOE Y HCFO#H e » R IR HECFO# 2 8 7

B % R x‘&:@;}m&ﬁi(”’r’ﬁ Fhol AR AL R) FIZ o kAR 1 CEO ¥ 2 #F iz &

AFHFRH A kg ¥ N5 At A Blaw’sindex » BF E R AT A 2 F

Blau’s index T2 (£ & % € 1% § ~ L A2 & $F )14 2 13 Blau’s index T2 E(E ¥ § |2

WS ALEARM)IBEE  RLRATEFEHEN I ACRARIFELT EFREAEFR
2R o

FRIBTATEND 2

HRRH LRG0 P42 L6 FR A LW RARE DRP - A2 it- Hdad
D AR O R HIRER T SHFY &@1’%v?fTﬂﬁﬁﬁﬁ’?ﬁ

—

AL s o 2 /& & (firm-year) s3] i o

BTDiﬁt = Y1 +0[11CFOi,t +a21ROAi,t+a31Leveragei,t +0£41S|ZEivt+0£51GROWTHin
+0a61PPENT; +a71CFO_Tenure;; +agCFO_Holding; ¢
+XIndustry dummies+XYear dummies+s;, 4)

2L ANGARAL(TEDN R 5 2B TR & 2 B B F T - CEO &2 CFO thi # « T > & % £ % 4~
Edp - REFESER - CEO»%CFoefv:& TR H i TEJ \s,rwﬁflaﬁm—gz(g)z‘@? L F X
I A A ﬁ‘s::,kﬁ\CEO»%CFOmﬁmemp TE] 2 PismF AT o fp b ife 1 3 (EE+

FEURIR o
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# ¢

BIDi=% i 75 A2 7 S tE2 p{f LB o

CFOL=# i 4 2 7§ t# 2 £ 1453 § L3 5+ AR CFO L+ 1L PR TS 15
T RREL 0

ROA=% i 72 2 A St E2L FAWMS

Leverage=% i Fdk & 2 @ % t# A2 pasif 45 (f f S830°F 7 A SLHR) ©

SIZE =% 1 7% 4 2 9 5 t & A2 RB(F AR p A $HE) -

GROWTHi=% i 74k 2 2> @ % t & = L (7 @ B ) o

PPENT,=% | 3+ 27 ¥ t £ A2 4T ERFTAMA ~ A s 2 RAFTAG T ARG -

CFO_Tenurei=% i 345+ 2 7 3 ¥ t & & CFO thiE 7 o

CFO_Holdingi=% i 73k~ 27 1 % t # & CFO sF it F o

Industry dummies=2 ¥ & #% % #c > #5742 A £ B Beh i B o

Year dummies=+# A % 8 0 4] L & @g;gggﬁjig .

AR 1 DCFO £ Pipims ¢ 9 f FWfAR LT f # M 4575 2 0 CFO L
LpEE g E s FEMBRLRREFR - T A P FHN (42 CFO i fF
Glka &G %F‘_%hmé B o

oo ST ER2 A2 T Al R

BTDi:= an +(l12CEOi,t +a22ROAi,t+a32Leveragei,t +auSIZE; +as,GROWTH; ¢
+as;PPENT; +a7,CEO_Tenure;; +a5,CEO_Holdingi ¢
+2 Industry dummies+2Year dummies+ag ¢ (5)

Ho
CEOi=% i 7f A 2P % tZ22 $ ¥ CEO S 3 5+~ M A% > CEO 44 M Bl i 1;
AT AL 00

CEO_Tenurei=% i 345+ 2 7 3 ¥ t & & CEO thiE 7 o

CEO_Holdingi=% i 74§ % 27 1 & t & & CEO ¥ st & o

fZ‘Q%TFJ'ZE,FLZ:CEO {—Qtt}_%f{7 ﬁ'}___il-_ %ﬁ'ﬁ;ﬁ%ﬁaﬁi}i},@qﬁ é‘révfgg ]’f"o;}’ﬁ"‘;& ,CEO 7\3!\_4‘.
BHEhEd  EFMRLE BN TR - F10 0 A2 TR RS ()5 2 CEO 2 ff i
B, i BFDEE -



Bois o SHE TR 3 A Y T R
0 f

BTDi: = a3 +a3Bgenderi; +a3ROA r+assLeveragei: +ausSIZE; +as3GROWTH; ¢
+as3PPENT; +a73Director_Tenure;j; +ag; Director_Holding;
+2 Industry dummies+2Year dummies+ag ¢ (6)
He
Bgenderi=% i R4k~ 2 @ % t £ T ¥ ¢ 2% 5 ~ it 42 & >Bgender f] £ & * Blau’s index 7€ ©
Director_Tenurej=% i 3k 2 2P 2 $ t £ R *1F T £ NTHEF

Director_Holdingi=% i fdk A 2 7 1 % t # A #73 & ¥ fF 50 F 8 fe o

FHBERIETETERY I AT RERS L FEE S EWEREBERT [ oM BT
TEEMB I ATTBARBLEF  CFEMBLIBBEFR] - £ ?Eﬁﬂi&&ﬁ;“ﬁ:;\l(6);\li
Bgender 2 it §F (i ficon, b 5 B F 0 B -

3.4. FH A4

340 A p AEFRBFIE P LR

dara @izt L P CFOCEO R >+ BEFFF PP - ST ZLH 6

FlABE o abile - A Rl Tt A R ADEFILERF A TR mE R LE
B2 Fla ¥l p NESE fﬁ'g?‘;ii—(self-selection bias)i et 24 M (endogeneity) s A o

Heckman (1979)4% 1! en= FF fose Efﬁiﬁ ) 3E PEECHTiE > Probit B0 1t B Mills &
v ) (inverse Mills’ ratio) » 12 Mills & v G]i2 & Flp NEH BEarsl g p 4 Haii 4 o A
* Heckman (1979)sh= Ff £t jF 2Bzt CFOCEO & p » A M EFEH A2 p N EH KBE
B 4 o Srinidhi et al. (2011) 645+~ L5 § 2 245 F M B8 5 > 747 Heckman (1979)

o P Tﬁﬁ_}imﬁ PArEAPBFEHRAZ ) AEHE BRI FP > A2 24 Srinidhi et
al. (2011)£87 § 123E * % — [ L Probit 3 §F 4] 4e(7)5% #557 » 23+ 5 &) Mills & 0t 6] o 7

FEROH S o 7/ & (firm-year) s3] & o

Female;=ay+a;ROA; (+a,Return; +a;SIZE; +asFirmAge; -+asGSALE; (+agDirectorships;
+a;DT; (+agTotalRisk; (+aoTobinQ; (+a o Vwretdi+& ¢ (7)
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Femalei; 5 = ~ %#c > &L Bl (TR FH@A) 5% 1 fh+oP 5 t &5 5

iZ4 2 CFO » P| Femalei; 3k 5 1> 215 00 44087 7 Bai 2(Tfe £ fFHE(5)Y) > % %

| fIRA 2P R tEF HEA L CEO B Femalej 3k %5 1> F RIS 00 #4447 3 B3 3(Trfe
FHFO)N) FFIRFASTFLETFEY 20 1 =4 ET > R Female K T

12050

ROA =% i FIk 2 2P St E FARP T > R4 5 I RPFA T F 1 g3 5o

Returnj;=% i 73 A 2P St 2R L penTofEmE » AL S i 2o 5t #3 F o

SIZEj =% i 7A@ H tERH > NS i RHEAL TS L EFT AR AHIEFE -

FirmAgei:=% i 73 A 27 St Eenf £ E28 o

GSALE; ;=% i 7Jr A 27 St 4 &3 £ 3

Directorshipsi; =% | 73 A 27 $ t EhMF L L H o

DTi=% i 3k A2 5 t# 5 &1 cnf2 & » 12 Entropy G g £ ¥ 5 &1 -

TotalRiski; =% | 73k A 2@ $ t EILL PR eEE X (E R V) o

TobinQi =% | 73k A 27 % t& Tobin’s Q> M % | FFH AP H t & R(FAEH E-H 5 E G

B+ E )% 1 FtERT AR BHFE -

Vwretd; =% t 4 % (& 4c 4 oD B4R o o

R

o kv #M-F - B F Probit i 03] 4T 51 01 e Mills £ 0t S{(InvMills) & B3k s
Ep?ﬁ:;“m);“ SN (6)F P L - FirlRHe £ OLS it 7 it FHS (@)~ 5)F # () -
i e 3 o

342 f WA FELE

Lisowsky et al. (2013)3% 5 7 >4t (effective tax rate, ETR) ~ 3L & 5 »cfit 5 (cash effective
tax rate, CETR) 12 & PAfi 4 B 302 § @ fadi & & i Bt JUS 3 R UL e o B > B4 8 %
TRER GO BRI E G T R £ FERARR o F]t 0 &~ ¥ ETR & CETR 17 5 32 bf
EENCORE (5)»\ #(6)5% hF @ He-ETR 9t § 258 5 9@ b # 0 fath § 344 @ CETR

gt E N LA st hwlg,fmu/\ .;,f,w,, g?ﬁﬁg o

d 3> ETR & CETR # x“&(4r5) mE O FERARR G (@j L) o Fpt o z;:}y;/zﬂ;g.;;;;u 1
I 3:CFO(f CEO)E~ ¥z ¢ ¥M2gF %N A BRAKRE 2 il S o XA
REFG foo M ko A didh CFO( CEO)E+ it f 412 8% g'tt“al EECELE 1§ o8

FLE¥F EFETRS CETRECRM FRF - 37 2 » >~ g 2 ETR & CETR 17 5 i jF i
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=
o

F (A~ (5 & (6)st % - CFO ~ CEO 2 2 Bgender 2. i f thlic /48 & & ¥ et

S.FE A REERESE

AFERURP I EIFADLFER G FEYT P 2016 £ 1 2021 £ > K AEH
PUREPTFALTHIRE  RLE 3 22 2% B ERET ¢ - T EfAD
oo Ard 4 1% 99% Winsorize 1 IRt B R RE o o

R EFERARR Z B RMALE FRFEREF RF LT BHARAR L
s g S F R TERE Y R ERER B ERMZ R ERY Y Sk p o
A 5 AAT4RAL TIFRS Finance-®% € 3 % 7] ; - £ ¥ CFO 2% ~ CEO 1% ~ ~ 25 ¥ £ & »
“%Ei&ﬁ\iigA&~$%§ﬂ&ﬁi%Aﬁfﬁ%&wﬁuaéﬁizaag?E
AEATE NP RS EG P R TEIT 2P 0@ TR ) 2 2B FARBIHEE £
FAM R F A Juﬂ*wf'?ﬁ’ﬁzmﬁﬁ.Iﬁ‘w§+5?$ﬁﬂEDir
IFRS Fmance-aa*‘;%g&,gg | Fﬁ'& L5 fg A SRS Z J"E A L~ gl%%&
ARG BB FAFMIENTE m%ﬁﬁa&%xBr?;&mﬁﬂﬂmk,
"IFRS Finance-B "% ¢ 3-8 8] | FALE « M E IR ~ § B4 e FIRp L 2 B 7 By
kp oo BEFITIRA(TEDZ TRy | FRE - £ #8p % p TEJ " Company DB, 2 =
B UBLR o

LT
41. EREH LS

AFHEF S R AT IORL R 2 ttest NRETLEESPBIMFAEARLTIREET
BREFEAR G HEFRMEEEMRAR > T HEFRCDA LR (BTD) B FRF 0 2ofi
FETR)M 2 ¥R BIMEF MF(CETR)c =& 2343 2T F €145 5~ 2R KB
(Blau’s index & < T1of)+ s L FREE M5 7 it BRKRKTFN G HFRED
BTD - 28 ¥ B :nETR M %2 B ¥ # % CETR- % 1 ¢ Panel A # % BTDe" £ B K< > §
%% % BT~ & CFO(¥ £ CFO) - % {+ CEO(Y + CEO)” 2 & Gender( Gender)z. T ¥a¢
BTD 4 %] 5 0.01122(0.02258) ~ -0.00402(0.02090) 2 % 0.01344(0.02198) - & =4k & T 3o#c 1 B
2_ t-test & % -6.689 ~ -7.609 ¥ -8.365 - ‘,:-.’fi* 1% F K ETEFREN 0 LESIRFLES
PREFRAR 2 FF g5 5 A 2RREF G BFRCHBID -
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AIFRERARDPu I ERP T ER
Panel A: # FF§ 4 f ehiiw]2 BTD £ £ & 2
4 M4 CFO vs. § 1+ CFO 44 CEO vs. ¥4 CEO % Bgender vs. i Bgender

Ik

Lk

TiaE 0.01122 0.02258 -0.00402 0.02090 0.01344 0.02198
L 0.05731 0.05889 0.05942 0.05576 0.05410 0.05606
L 2157 2573 313 4465 2810 1979
A ATE
7:-;;'@‘ t'teSt seksk seksk sk

-6.689 -7.609 -8.365

Panel B: & F## 32 4 | erjt w2 ETR £ B # 2
4+ CFO vs. § % CFO 4 CEO vs. § 14 CEO % Bgender vs. i< Bgender

TiaE 0.21003 0.07398 0.23809 0.09299 0.16738 0.09706
L 0.50608 1.25452 0.24691 1.07799 0.23220 0.87405
B~ 2140 2576 323 4469 2818 1992
B ATIE
%L"g“ t'teSt soksk ok sk

4.709 2.415 16.136

Panel C: # FF§ 74 f enii w2 CETR £ & 4k 2
4 M4 CFO vs. § 1+ CFO 44 CEO vs. ¥ CEO % Bgender vs. 4 Bgender

Tiag 0.25085 0.08174 0.34341 0.14961 0.19329 0.11691
L 0.89836 0.77137 2.58317 0.61827 0.69516 0.53571
A 2146 2577 343 4529 2842 1997
A ATE
7:-;;'@‘ t'teSt sokok *eoksk *eoksk

6.959 3.812 5.857

W ICFO =¢ $M7+i ¢ B %¥ % CEO =4 % CEO m# ¥ #c; Gender =5 % ¢ 2% &~ {* » i * Blau’s index
# % s BTD=p{fo £ & ; ETR=7 »cfe ; CETR=M 4 7 »cfa 5 2 T+ £ CFO vs. 9 wanmDaw "ok
FEOBID P06 H > BRIt B 5 f 5 F 2 L3 1 5 ¥ E*is w4 on 5% 1% ¥k F

f

%\*‘u%\» 1 # ehPanel B k5 ’ » % 14 CFO(¥ £ CFO) ~ % 1+ CEO( Y £ CEO)# 2 3 Gender( i
Gender)z. T 351 ETR Q‘%Jé 0.21003(0.07398) ~ 0.23809(0.09299) 2 2 0.16738(0.09706) - & i
Pk T ogcE B2 ttest (3 4709 2.415 £ 16.136 0 #1 A 1% S%AETF K ET A EF L0
PEEFLAFEFCEINFREAANZIET EHH I AT REARS N BEF RS D ETR
B isp4 1 ¢ gPanel C> j”“%k%4' EALPMFREEEARNZEEEEMY S A
il *K" B¥Fi#g o CETR -

?E%ﬁrﬁ'g 2 1 E8EH T “*%;}FI Do FELSPBHARAREFEELY S Al A
BAR 0 BF RO oL B (BTD) » B ERE o oS (ETR) 2 B F A & § 2ofi
:*:(CETR)o#%?'i ’ ﬁf%ﬁﬁi&éwm TEEFELEAGFRAR LT § 40
FARRERE EEIRT BERNERER -

'
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42 s %&w ﬁﬂ?fi;\i OLS # #% %

227 M%RFEFT B ] D 3 20 FR(A)N2(6): OLS F %% o § AR Fi
FA):N 2 RECFOE(G) 2 p ¥ CEO 3t f ¥ ML B(BTD)eB -4 27 CFO &
CEO it ff fhdic> %) 3 -0.00451 £2-0.01043 > 484 1% KETEF B> 0 L 2507 £ £3
Feg A f CEO2 CFOA A MiEEah ¥ f A MBI B FEF RHEF DL w M %o Fpt o
AT 0 & 29w @) e ((5):" OLS B %~
TEFEFREEAR CEO2 CFOAA itz ¥ H f X WRARFEFR] -

£ F o BBRGFH(6): 2 p R4 Bgender ¥+t & Fpffe L R (BTD) R - & 2 ¢
Bgender it §F (i3 -0.00625 0 £ 5% K TR F R0 ka2 F 140 5 AR
KF2ZEFEEFEMMEIBLFHF DL » Mo Tt A 5 0 A& 27 e fFHE5N(6)5% OLS
BEARIIAPFFTERRIIS G TEFERNIACRAREZLE > H L EHER
AR B FR] -

BT > 22FFESFLAFI AT LG {3 Oh GABRERS {3 EREE
» F]p- CEO &2 CFO &4 MiEimeng 2002 §F ¢~ A 125 7 ~ VR F o F it
R § L A ET o Fla R A TE - LR RARR B R RET S o

Befsr & 24 7T G M- B REcH T £ £ BTD en@ 80 4 245 1 £ £ 11 4 (ROA)

3 £ ¥ BTD 7 & ¥ e rav%f;?‘otb 3% £ Frank et al. (2009)%2 Chen et al. (2010)# 7 % TR 4_
SR HT 20 FEFERTN A% 1T BRI OLRICFREEEMRE S 0 FI £

BARDRRIGR T £ % "]“i(GROWTH)ﬁ%?u-_# BTD 7 4 & % i » B8 - )t &
%% & Booneetal (2013)% % » FF XL T FF L ST E > Flm € AL { FwWRT

Y
=

RIIAPFFFER1E 2 I 8200

“'q,

o

43. AR

4.3.1 Heckman % = FF i ﬁﬁ‘ﬁ-‘;‘ AEEE

kit

AR AE S T AR T a5 p NE R R B 2 2 (endogeneity) sl A o F]
#t o A2 % Heckman (1979)¢0= P B Eﬂ:ﬁiﬁ migr CFOSCEO st o » * M FEH A2

ER BT FEES AL 345 o 4> £ 3 ¢ Inverse Mills® Ratio (InVMills)LiEEﬁT
GEFIAEFEAN OO ekl A RAEF LR FONET T L H K 437 CFO
22 CEO g ET‘F‘ B s B 5 -0.00483 £2-0.00940 - JF’E B 1% KETEFEI 0 LK o W
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L2BPEFIEA B nE U L B BTD 5 4N(OLS i 75 %)

S (4) 3 N (5) DN OR
8 FH PR Al p i wfFadk p @ wiFhik p i
Constant 2 0.00347  0.600 0.00773 0.203  -0.00097 0.873
CFO - -0.00451"" 0.000
CEO - -0.01043™  0.000
Bgender - -0.00625"" 0.039
ROA + 07157777 0.000 0.71523"  0.000 0.67925"" 0.000
Leverage - -0.00139 0623 -0.00211 0492  -0.00367 0.218
SIZE +  -0.00065 0.134 -0.00087"" 0.027  -0.00046 0.234
GROWTH + 0.00349" 0.000 0.00315""  0.000 0.00214"" 0.000
PPENT + 2000329 0.176 -0.00432  0.131  -0.00445 0.112
Tenure 2 0.00010 0.132 575B-06  0.735 1.27E-05 0.892
Holding 2 001476  0.643 -0.03340"" 0.002  7.30E-05" 0.025
Industry dummies included included included
Year dummies included included included
Adj. R? 0.371 0.328 0.326
N(#% » #&) 4730 4778 4789

LIBTD=pMA AL ;CFO=¢ ¥ # 7 2~ M ast%¥# CFO 2 4B PR3 15 29

RIK T 5 0, CEO=¢ ¥ CEO &3 5~ 2 m#¥# CEO S+  RIRE5 130 5 T RIS 0

Bgender=% % ¢ {£%] 5 ~ 1 %E_};*: » Bgender | #_i& * Blau’s index =€ ; ROA=% & # ¥ ; Leverage=
MAE R (L FRIF T AR SIZE=£ F0H(F A RIP p ¥ #) ) GROWTH =& % = & 12(7

BE ) PPENT iww ‘?é(ﬁ%é_ Ros 2 & F A% A ER) Tenure=2 3 CFO_Tenure(CFO
e1# F) ~ CEO_Tenure(CEO sh# ¥ )12 2 Director_Tenure(#7 3 & ¥ 1L 33 # F) ; Holding=¢ 2
CFO_Holding(CFO ¢hi# 3t ) ~ CEO_Holding(CEO &4 35t ) 12 2 Director_Holding(#73 & %
Fuot F 8 4e) 5 Industry dummies=2 £ g %8> 4 2 A £ F DL R Year dummies=# B g # %
oo Al L ERBPIEDLD 5 F oS UL T 10% ~ 5%2 1% F K E o

.

% » % 3¢ 4v > Inverse Mills’ Ratio 2 §F 035 (4)5 22 (5)3¢ Heckman % = Ff foid jF 5 % +
RIEBOLSFRGFEAApM D TR HESF R FFTER 1 G 2E A2 T ELFIEE
24 R CEO2 CFO &+ Miizchi ¥ - 4 i%ﬁ%ﬁﬁi&’“%ﬁ?@’l‘ °
£ 4 3¢ Bgender s fF th#ic 3 -0.00531 » A S% R ETEHFE N 00 P REHEIE
FEMBIANNBARBLZ EFOLEMBMABRE T HF DL oo Flpt > AT > &
3 # 4v » Inverse Mills’ Ratio 2 3% jF -3¢ (6)5 Heckman % = FFfuit fF g% « R £ L 57 3
NP TFEFEPN I ANBRERE L EE FE AR B F R o
mE o A3 ABEpAERBEZFLN AP E2ZFREEES RARFI T
L5 LB ah kABE AR S (B EAEE > e CEO &2 CFO -+ it Eang ¥
TR S P AR RS G E EH RN i 0 § LR R T > Fla )
K3 - BB CRATE B LT
1% 32 ST G M- B R EEY & & BTD R 5

1

R

7T

*m

f)sFFu 3

.
=
)

W
\9\«%

2
mv ‘mﬂ e (dm

o

Wi

g
a0

kg
o
s

[
w

3450 & EEFIi 4 (ROA)
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2 & £ % £ P (GROWTH) ¥ & % BTD 38§ B F chi o 14 o 0L i % & X5 57§ o1 j 7 en

F 3R E AR g L L £ BTD & F(Heckman % = 1y fi® jF 55 %)
p % ¥ : CFO A %#: CEO B % # : Bgender

% FHER i aE p B wiFitid p B Wik p &
Constant 2 -0.01071 0.174 0.00783 0.854  -0.00589 0.813
CFO - -0.00483" 0.000
CEO - -0.00940™"  0.000

Bgender - -0.00531"" 0.045
ROA + 0733817 0.000 0.70895""  0.000 0.65487 0.000
Leverage - -0.00230 0421 -0.00275 0938  -0.00502 0.837
SIZE +  0.00087 0.090 -0.00169 0913  -0.00062 0.945
GROWTH + 000266 0.000 0.00334™"  0.000 0.00206" 0.018
PPENT + 2000330 0201 -0.00230  0.909  -0.00165 0.891
Tenure 2 000011 0.113 3.89E-06  0.906 6.10E-05 0.736
Holding 2 002872 0402 -0.03263"" 0.464  6.59E-05 0.707
InvMills 2 044049  0.478  0.34061 0393 021324 0.489
Industry dummies included included included

Year dummies included included included

Adj. R? 0.362 0.332 0.361

N(#k * #) 4730 4778 4789

EEa BTD—?ﬁfL%’_ﬂ sCRO=f #4433 &7 5+ i %i%@: CFO % +/| I”* ’ ﬂlw‘ii’% 1; 2948
X TE0CEO=f ¥ CEO 7 i+ Mm% B CEO 24 M Pl 157 MRk T3 0;Bgender=
% g DRI AR L - Bgender F‘ F3i&* Blau’s index #E ROA FTAFFPMS Leverage AR 5 (F
BTSRRI 5 SIZE = $RHW(F A RIS § A4 GROWTH =f % 4 £ (7 @i @) ;
PPENT=447 5B F A (M A F& 5 2 WA F A% F AL Tenure=¢ § CFO_Tenure(CFO s ) »
CEO_Tenure(CEO £ )11 2 Director_Tenure(*7 3 -E{i e 33 F) i Holding=¢ 7 CFO HoIding(CFO g
Fa &)~ CEO_Holding(CEO 95t ) 12 2 Director_Holding(¥73 & % ¢hd¥ 5wt & 4%, 4v) 5 Industry
dummies=A ¥ E# %8 54 L A X B LL R Year dummies=# & B ¥ 4] & ﬁfi PEhL B
*oa kR foREE s w2 T 10% ~ 5% 1% F R & o

432 pF WA 2 BB T RS
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4 BFFE AR DN s ETR 2 8B (Heckman % = Fh i [7 8 %)

p ¥ CFO P %# : CEO P % # : Bgender
% R HE el p @ wiftidc p i@ wihd p @
Constant 2 0.01109 0944  -0.16637 0246  -0.27878 0.013
CFO + 0.11950™"  0.000
CEO + 0.13248""  0.000
Bgender + 0.25740"" 0.000
ROA - -0.44987" 0.015  -0.71780"" 0.000 -0.56770""  0.000
Leverage + -0.07444 0300  0.04038  0.149  0.02469 0.689
SIZE - -0.01849"  0.065 -0.02764" 0.002  -0.01761 0316
GROWTH - 0.00216 0.672  0.00387  0.119  0.00218 0.611
PPENT - 0.01097 0.874  -0.04353  0.157  -0.00851 0.867
Tenure ? -0.00317°  0.053  -0.00008"  0.065  0.00316" 0.051
Holding 9 221205 0.164 0314557 0.001  -0.00043 0.480
InvMills 2 1.62279  0.451 179108 0423  1.42201 0.512
Industry dummies included included included
Year dummies included included included
Adj. R 0.221 0.202 0.198
N(3% * #) 4716 4792 4810

FLETR=7 2245 S CFO =f ¥ M1 g &3 5 4% CFO 5 4 RIKE5 15 5940
A5 07CEO=¢ % CEO £.7 3 * Lyt 4> CEO 3+ i  PIRR L5 13 5 7 42 IR =3 07 Bgender=
FE €% § ~ it 4R > Bgender B £ * Blau’s index % ; ROA =F A 45 Leverage=p +4f 4% ({.

& %%‘F“f MF AR SIZE = FRB(FARIEP P A E) GROWTH =g £ 2 £ (7 @EE);
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CEO_Tenure(CEO &1 ¥ )4 2 Director_Tenure(#73 & ¥ 1L 35.# 3 );Holding=¢ 7 CFO_Holding(CFO
F ot &)~ CEO_Holding(CEO &h#F 35t ) 22 Director_Holding(#73 & ¥ eaF 3%t & 4&.4v) ; Industry
dummies=% % A ¥ 24 & A LR 8L B 5 Year dummies=£ B AR S B 24 L E R P EHLE
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# 5B AR g f iz & CETR 82 8 (Heckman % = Fg Bt 7.8 %)

p ¥ CFO P %# : CEO P % # : Bgender
% R HE el p @ wiftidc p i@ wihd p @
Constant ? 0.14016 0366  0.12562  0.802  -0.12782 0.464
CFO + 016585 0.000
CEO + 0.20162""  0.001
Bgender + 0.30843™"" 0.000
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InvMills ? 1.60496 0445 153693 0467  1.58630 0.464
Industry dummies included included included
Year dummies included included included
Adj. R? 0.186 0.191 0.187
N(3% * #) 4723 4872 4839
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