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: Several studies find significant support for the

proposition that women tend to be more cautious, more risk
averse, higher ethical standards, less overconfidence, and
more compliant in accounting regulations than men in making
a variety of financial decisions. This implies that firms
with female chief financial officers (CFOs) or with higher
board gender diversity would be more likely to aggressively
constrain earnings management, thereby having better
earnings quality. Furthermore, gender diversity leads to
more effective monitoring of management and less earnings
management using discretionary accruals. This, in turn,
leads to more public and private information disclosure and
analysts use this information to improve their earnings
forecast accuracy and reduce the dispersion degree among
individual analyst’ s earnings forecasts. This study
focuses on discussing the following two empirical issues
for domestic listed companies. First, this study examines
whether firms with female CFOs or firms that exhibit higher
board gender diversity constrain the level of earnings
management, thereby leading to better earnings reporting
quality. Next, this study investigates whether the positive
effect of firms with female CFOs or firms that exhibit
higher board gender diversity on analysts’ earnings
forecast accuracy.

The results of univariate tests and Heckman' s two-stage
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regression model indicate that firms with female CFOs and
with a higher percentage of female directors on the board
reduce earnings management, thereby leading to better
earnings quality. Additionally, firms with female CFOs and
high gender diversity on the board have a negative effect
on the absolute value of earnings forecast errors and the
earnings forecast dispersion among analysts, thus helping
to improve the accuracy of analyst earnings forecasts.

Gender Differences, Chief Financial Officer, Earnings
Quality, Analyst, Earnings Forecast.
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Abstract

Several studies find significant support for the proposition that women tend to be more cautious,
more risk averse, higher ethical standards, less overconfidence, and more compliant in accounting
regulations than men in making a variety of financial decisions. This implies that firms with female
chief financial officers (CFOs) or with higher board gender diversity would be more likely to
aggressively constrain earnings management, thereby having better earnings quality. Furthermore,
gender diversity leads to more effective monitoring of management and less earnings management
using discretionary accruals. This, in turn, leads to more public and private information disclosure
and analysts use this information to improve their earnings forecast accuracy and reduce the
dispersion degree among individual analyst’s earnings forecasts. This study focuses on discussing
the following two empirical issues for domestic listed companies. First, this study examines
whether firms with female CFOs or firms that exhibit higher board gender diversity constrain the
level of earnings management, thereby leading to better earnings reporting quality. Next, this study
investigates whether the positive effect of firms with female CFOs or firms that exhibit higher
board gender diversity on analysts’ earnings forecast accuracy.

The results of univariate tests and Heckman's two-stage regression model indicate that firms with
female CFOs and with a higher percentage of female directors on the board reduce earnings
management, thereby leading to better earnings quality. Additionally, firms with female CFOs and
high gender diversity on the board have a negative effect on the absolute value of earnings forecast
errors and the earnings forecast dispersion among analysts, thus helping to improve the accuracy of
analyst earnings forecasts.

Key words: Gender Differences, Chief Financial Officer, Earnings Quality, Analyst, Earnings Forecast.
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— 7 7 (#]4e > Teoh et al., 1998; Ashbaugh et al., 2003)» ¥ Fd >t £ F3F % N § B B3t
#c(discretionary current accruals) 3% 4¢ & 48 PF i £ 1 £ @ & 3+ #ic(discretionary long-term
accruals){ Z 58 > Fla g E¥HBF R P E PSR HUEFTE f#*g W o kFL FEP > A
PR BN R EHE RV R AN B R BB o

X AT PR HTE #5500 Dechow etal. (1995)2 2 Guay et al. (1996)7%7 7 3%

% 11 Dechow et al. (1995)#74% 1 i3 I ei7Jones #-3% 7 AP ¥ e e T4 B raf o A3t F 2 2 (1)
92 13 1 e Jones Hoi% o i o] T3 2 (OLS) 2 (1)5% #r i Bl ey £ (# (residuals) ™ 2 3 £
MR e Bt d BRI T A R EETER AN R TER L B R  Ft A
v R Pt H 5 H B (ABSDA) I 1T A B (RS TR LR - -

(AREV;—AREC; ;) ;
+a =+ & 1
Ai,t—l) 2 Ait-1 3 Ait-1 Lt ()

TR =T 72 7 9 U 2 03t He S o W S TP E e Y R R AR -
Ap1 =% T 727 % t-1 £ K2 T 2RI

AREV; ;2 AREC; ;=5 S| N & $ 150 @ Bt 2 8 [ e r 2 6 8 &2 e i g #
PPE =% i3 P ¥tE L ST RIT ARG 48 TS ER SRS S 4, + TPE2 REXA

Fh A+ THERAS A+ TAXFAERHE ) — TERHE—2 ¥, -

%‘“
(i

M«

IR R PR R B R N A4t o B OLS B Q)N R R L’
;\.ﬂ et ﬁq}@—w& A2 (g H ;\.ﬂ it ﬁq}@—u&g& g (ABSDCA)'J iTs4 ;Lf?? (
ST - AFEE ke

TCA;¢

) + B, ((AREVU AREClt) +e @)

Ajt-1

1
=B, +
Ajt-1 Bo+ by (Ai,t—l
He
TCA=% I 7O P tE 2 Jind o - TCAy ¢ S tEL(RHFTARFEnd § F %
BE-REE RIR TR LD G- AP T2 g2



302 Miri §EAPFEEUE FE G5 A0 2L R () B8

A S -FEERUETAFAHB LI AL PEEAIFTET R I A RARS Z &
CH PR TAERE A B RS N Uk ML F(CFO)EE &+ 4
WEZRT CCFO A4 IR TS 15 3 9 RIREE 0 RipF LB 1 23 F Y
CFO & ¥ 4 5 5 (ABSDA 12 2 ABSDCA)EL 3 & o (f = )BE & o

I3 FEF 1w § it (Gender)R] £iF * Blau’s index (1977)%c 12 =€ ° Blau’s index 2 3¢

‘-Hi:

>L g .
R AT

1-(pf + p3) (3)

PP, AR AFEE TR AR AL AR E ot FEEA G bl o 8P 1 i Blaw's
index Mg & ¥ ¢ 1% 5 it 4B R HB MPF > 730 Blau’s index & % & ;1(?'17 Blau’s
index % B 1+ 0 312) - Blawsindex &4+ %4 F % § # | 5 &1t PRARF © BHS ] RR
1> *~3+-F fp ¥ Gender & ¥ 4 5.5 (ABSDA 12 2 ABSDCA)E 5 & w (f )b % o

313 BEFAST 2 - LI ¥i(p %)

APFEL QAT RRFEAET L - Bl RS E3E - SERN - £ EYER
e FELTFEr A EFFERTATERE F#zz»ﬁ%& v % B4 7% % 2% o Chih et al. (2008)F7
R PR EERG VR EFAF BN AU E S FARH P e TPt 2 g AL
EEFRBTVRPLEEFTFHEE Fla 3 RLDFASTE - Menon and Williams (2004)57 Ea
VECELT AR SN Sk g Nt Y GEFEMT I MG ESEBR UM LESE
(GSALE)® 32 o 3 2% f H 44 F 45 ’}‘rmﬁ gz P & ¥ o Watts and Zimmerman (1990)
44 I E

s RPcs mEERG P A REFREJF O fﬁ**g 7 o F 2_ > Richardson (2000) B 45 1 4.
Bk e P T BR S S TR TR 6 g s > Fa BRAH L
PEREREJH A FHAEILRE 0 FlA G RLDFES fFﬁ‘r o X FRBSIZE)y fEF AR
FRP~p R ¥ EcHE 2 » Dechow and Dichev (2002)% T EIEIE P g (3R Mt e 3

$HE)8 5 £ W (OPCYCLE)F f # (2 )M % « F|ut » A3- 44 % » OPCYCLE s 54

#1% #c > OPCYCLE R r2 33 f T390 i p dicde b Rfa ik 40 T 35T hk p Bic2. £ 342 - Becker
etal. (1998)r4 % Francisetal. (1999)F 3 03 > E X FAHRFROERS ¥ i § X & X LT
Tr 4 ¢35 (BIGFOUR) A P B a1 T4 8 o dok 2 P PR L05d Wp w + g3+
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FFERA(EARSBERD X FEEATHREIFERNDAPERE MK TL 1 FR50
o kv e 3 2 U7 (bl4r > Watts and Zimmerman, 1990; DeFond and Jiambalvo, 1994; Dechow
and Skinner, 2000)#£ 317 B & ¥ MBI FLETOR L - 27 H  FREEF T T - R o F]
Lo AR DM BEEFZAET2ZE T NI e o B TR o 1Y & F I (LEY)
Rl g ¥ G (g § 5&%‘?“/]3 A JER) © Dechow et al. (1995)1% 2 Kasznik (1999)
IR ¥ ORI D YL E 5 2l AT 4 o Dechow and Dichev (2002)F 3 P # 5 & ¥ 5 2%
ﬁizl_lff—?i RSP ST LM o Flpt o A a Bor IR IT G R AR R
A EDFLT AFRPF AZROA) -

2. UL B ERIC L7 P ARTE R B AR TR R BATAAR 2 B

32.1 & A7EF @ ARTERIF M2 G E (F]1% 3K

#3-% %4 Langetal. (2004), Behn etal. (2008):4 2 Gul et al. (2013)¥ < & » 12 & {57 @
HIERIEAL S G HE R GTE P RERIL(ACCURACY ) » FATERGEL T GHE ] -
RIS 2 R RTRIRAR 45 « BRTRFLS S HELE4T

FORECAST; —EPS;
ACCURACYMH:' ;Hl it+1 @
it
H ¥ FORECASTiw % & BREXF AT I RIRA 27 & th] £ chs R AR E 2
Tiofk EPSiwm R A S I FHEASP S ] EnF A LIA P AELAT I REASIIE T

3= N Il ,%. o

- FEEAFANKFATLERS I READT St EFF 5 L F L PAITRIE R
AP F R AT BT - X E L PATER X R LER G | REEAF A HY IR
AT ] E R LT IR U ESF AT R R PRIFRITL ST RIS D
POt EenE L FARIPR TS Vb AP F 50 2 x;rjﬁ—;g,%gdﬁ;a B

FHAXPFH ERE LD TR o
322 A ATEF 2 B P ARTERIMATILRE 2 FE (T % &)

*3+% %+ Behnetal (2008)2 2 Gul et al. (2013)%&“ M AL FUELZBAITEFZ TS
| F AP E t+H] £ & AR R E R L “% MHE i pFEASDE t £ KRF LT ]% j\fgj‘
B A5 EF 20 B B AR P 3442 B (DISPERSION 1) » 355 = ;440 @

11



STD(FORECAST; t4+1)

DISPERSION; 1= . (5)

<y
4

P

H ¥ STD(FORECAST ¢ )P % & BAAF2 B4 S | 3 A2 P % tH] 50 PATER @
BEL cdrb 3 -HFAERT - RELXFAFFO=DHY | REA2F 5 tH 25w 24

WA 0 =] @i R ST L B R R PRI iR L Bt A h - R A

S

o

323 MAFAFAAPBEENE FEEMY I A 2 () R

o A2 B mERES N st F ML F(CFO)ATE 5 & S KR ACT
CFO 2+ > R =i 1 29 PIREE 0 RypF gy B 2 A3 3F P CFO & 4 47
Fr @ ARip Pl (A PR FARTERFASF S HE)L F 2w (f w)M Tk o * Ry T B 3
ALY CFO B L 7fF2 AT RISATAZR & f 4P HE -

I EF € Hu < it (Gender)R] £i& * Blau’s index (1977)4r 1 7 g > 40 (3)58 T o &
FpF L B 20 A F AR Gender £ 4 47 EF FARTE R B AEI (A TEF F AT RIEL T E HE)
EF (e ke x Ry B 30 A H IR Gender £ 4 47 EF 2 B F AR RIALATAR
BREEAPHM -

324 B4 % 8(p % ¥

gL m — & F 7 (b4 - Lang and Lundholm, 1996; Behn et al., 2008) » 2%~ 3 » & %
W PATE R - B Fl R s I Rl KRS 2 PO OB TR ER
5o A ATER FR T A AT R DI S TR FARTER] o 2t b > Hope (2003)F7 3 45 )
AP A D PRAGIEFT AL Fla RS ER A EFREL Fh2 P FANRF RS
ERl o Fpt o A3 HAFH 2 P RBSIZE)E A 47FF FAAIFRREL F B HE M 2 AR L B
ﬁ&éw&oQs%ﬁmuﬁ&#éﬁﬁ%é%%%ﬁéﬂ%mQ%ﬂﬁiméﬁﬁﬁ%B
P ERF AATERIER S 7 Z4peniEgEl o ik Hope (2003), Lang and Lundholm (1996)12 %
Barua et al. (2010)s7%#7 7 > $5#]% Hiee 50 » 3 Er 4 $7FF X #c(ANALYST) o & 2- % Fp 8P 3 B & 47
FFA ol o TR FARTRRIGEZ S G4 E 2 SRR 2 B3R R f AP B - ANALYST 123 87 & 47
fF A P~ p AR #cHTE 2 - Lang and Lundholm (1996)7 7 45 ) » fu+ ini % 2 4 g 6o
(CHAEPS) = $i = e 47 fF 2 A3 RI:E 4 2 % & 4p B chox Parkash et al. (1995):2 2 Barua et al.
(2010)F7 F 7 3p i » ot chE L PARPE F B¢ W S A TR FHRTEE 0 E R RF D

<y
m:
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FARILPITEL TR BATARR o Flet > A3 H IR CHAEPS & 2 {77 ZARTERIIFL X G HE
WA RAARRZBRMEDL AN o F R FRBE I EAFAD BERFLEHE L U
- EFEANAD AR FAYE 2 - Hwang et al. (1996))7 2 Barua et al. (2010)0%* 3 $84p
DTS 2 P B ARTE R AT AR o FI b 2 0 o A ) 5% Bi(Loss) ¢ Ar %k 2 P
FPERY BN D RS f @ > Bl Loss=1 > F R Loss=0 o &3+ % 75 Loss & &~ 477
FRTPRERAFEHEN 2 HAviek 2 BP0 E T 4p B -Hope (2003)30 5 f i V- F g e @
BEPHFHs g o Fla ST @A RFEAF G HEZ FFRIBPRIER » RS o it

W R FE AT FARTRF A F G E R FRIBACGRAE L 2 APM - f 0 F(LEV)
MERtERKE G ,&%E“f M A IR HTE o Brown (2001)12 2 Matsumoto (2002) 7 #dp 11 & & 14

e
“y
“my

PR N FRA ¢ NI A TR F A (negative earnings surprise) > Flpt A 45 EF IR R 2 £ (R
2P P RS BB AR o d 0T B G 0 (MB)T 1 R 2 P ahd B Fp A
THEYD EtEe BB LT RATFREL TG E M S FFRMATER L f AR o B EtR G
EURERLFLEREE ’f%i’r‘@i“f'/%{ AR E RS §E

3.3.5 £ £ #& T (univariate test)

AP EBR R AT A S LS T P BT ML ER
CEITFREDPAFEST LG ST DATER G RE ERE S ROEIER - B X
BN A FF € 4% &~ i (Gender)sh Blaw’s index ihigd o] T A RF] > UESFTF LB F A
“ﬁ&ﬁ%@mmﬁmmﬁ%%ﬂ&ﬁ’ﬂ%ﬁﬁ%%igﬁwéiﬂﬁ&ﬁ%ﬁm%ﬁﬁ
e P RAREF EHEYS A BARFHELE I REDZREESTE AT R RTR

FORE PR R AR R -

-

@

SRERTEFAEKZ

-

)

341 HEZ R HFHST 25

=g

HRERITIRZRFRANCTEHRZ AT ZHEFFHAET IR A2 8- H Rz
ﬂﬁf?ﬁ:;ﬁ PO R R BB L o kg Guletal 2013)iFT g AP E T TSP
A EH MR B AR R EE A 515 p N E 3 R (self-selection bias)z B p 2 (2
(endogeneity) R R o 5 2 » E % L P PAFEL FAQ N L P FFF T A LI D P - B AT
FEHLE TR ARG - L Rl 1A HRAT f R P 2RI g A
E Ol AL o A - F 3R Heckman (1979) %1% M enz FEfuir fF a7 0 & p AEH
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2 AN 4 ERVAT o % — FAEC % Srinidhietal. (2011)F § > 2 = Probit #:3] » 4o(6) 3“7
=]
v

T8 Mills & ¢ bi(inverse Mills’ ratio)  F & F AL 5 & F

/& B (firm-year) s3] i o

Female;=ay+a;ROA; (+a,Return; +a;SIZE; +asFirmAge; -+asGSALE; (+agDirectorships;

+a;DT; +agTotalRisk; +ayTobinQ; ++a; o Vwretdi+2 Industry dummies+2Year dummies+ & (6)

A
Femalejs 5 = ~ % &> ¥ ¥ I P AP S tEF HE L+ PHBLFLAEFEP 207 1 2t
&% > R Femaleji:k T 5 1> FRI5 0

ROA;\=% I Rk A 2 P %t B LA ENAFUEFT AT A& F I RE A7 F t £ § - 4%
Returni;=% i 3 A 2P $ t R L p T3PS > R4 5 I RBE AP F 1 &7 F 4
SIZE =% i 7k 2 2P S tERW NS I FIHR AP F L EFTARIEPp B EGFE
FirmAgei:=% i 73 A 27 5 tE2hf £ &8

GSALEj ;=% i 73k A 27 S t 24 8352 £ 5

Directorshipsi;=% i 73k 2 > 7 % t 21 IMFF L ¥

DTi=% i 74k A2 @ 5t & 5 &1 chfe R » 11 Entropy 378 & %
TotalRiskiy =% | 735 A 2 @ % t R p AR iR 1 (£ B (L)
TobinQiy=% i 74k A 2 & % t & Tobin’sQ> % i R AT 5t &2 A(FAER E-EZ %
EHEE D E)F 0 E tEATAKS @R

Vwretd, =% t & i & 40§ 5 H4p p

2Industry dummies=2# ¥ i %% % #ic

YYear dummies=+# B & 4% % #ic

AN

e

—
P

H =% »Heckman (1979) % = FEE P H_#-% 2 4 e Mills & v &) (InvMills)zk 2 3 ﬁﬁ%fgﬁ (7)
A - gl £ 1 OLS i (D) 2 it fF A4 o it IS ()7 1 B T(EQ - 4 9]
PR R BB 8 ¥ 8 (ABSDA) 1 2 3 s it BB 8 41 5 (ABSDCA) IR B F] Sk
A EFMIFL AR S A RRRE T S AR RS p R i

)—(\“0

EQit = ay +a1CFO; - anGender+a3GSALE; i+ asSIZE; 1+ sOPCYCLE; ++asBIGFOUR; ¢

+a7LEV; r+asROA, r+awInvMills; +2Industry dummies+XYear dummies +& @)
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He

EQi,t=%’3 I FHRAPDF L EZ FRSH > 4 W R E PR PG HE(ABSDA ) M 2 #4E |2

et 2t #cB~ G 8 (ABSDCA;) % 12

CFO=% iR A 2P ¥ tE 2 fEMF L FEF S AP RFHECFO 54 Hopk 25 1

T PR EL 0

Genderi=% i R A 22 % t £ T % ¢ 4% 5 ~ it > Gender | #:& * Blau’s index f#7&

GSALEi=% i 7Js A 0@ B t 22 S B3 £ &%

SIZEj=% i #pA 27 % t# R2Z FARIEIp R¥K

OPCYCLEi=% i 7k 2 2@ S t 22 F £ > ¥ X PRI F [ T5 P#icte bR
AL TR p iz £ IR

BIGFOURi=% i 73k 2 2P 5 t# ZF L4 Tw X ¢ FERTIAP R B RP K 24
i BIGFOUR &+ &% > Rl 5 1> FRIHK L0

LEVi=% i fdh 4 29 % t £ B2 | fAHF T A RY

ROAEH I 7r A 2P $ tEZ 2 KA ERAFBF AP

InvMills; =Mills & +t i

-

J—x.* ~my

4ol Gul et al. (2013)#74p &1 & probit i fFHEF #T4 » R B MU LR HE X FHET

-] i Fo A or BT 4 % 24 B )R T > Heckman (1979)40= FF Blie WA AT H

FER G B 2R iR 48 £ 32 -t * > Johnston and DiNardo (1997)+ #p

did 2 probit i RS E U N A AHEZFAS TR TRFES TR A B RET AR

T @A Mills F vk bl F B A fe ik 3 R IATR 2 o

dotkypiBa 103 A EMBL P ERALET g i itfeR R fELRHE P

T (ABSDA 122 ABSDCA)3 L = (f =) 0% o &~ 3pdp i FHC:N (8)5 2 CFO it bf o
1 % Gender i §F fhficon $R U A B O f

1{1

342 Bu LB, FATE BB BT

fRs o Rt h AR LB A 1T 2 RTTRUB LR R > 4 45 % Heckman (1979)
ST DS AR AT BT p A E S i A 2 R AL o ¥ - F4E i Srinidhi et al.
(2011)87 5 » 2= = Probit ¥-3] » 40(6)5% #777 » ¥ 348 Mills F v 6] o FHEFALL 2 /& B eh
A -

# = > Heckman (1979) % = F& B £ 3+ 41 sh Mills £ 1 51(InvMills) 3k %5 i fF 5554 (8)
NN 2 - FE %R T2 OLS i (7 ETFA\%% Rt F aE 2 L w1 A T EF P ARTE R
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WA TR HE(FE DT R B R > ACCURACY) 1L 2 4 47 EF 2. BY 3 450 0] (34T AL B
(DISPERSION) 4 1% » @ 1 f ¥ P47+ F A3 5 X BARSK T 1w Atz
I p R R A BHAe®) & (9 T e

ACCURACY; =/ +B,CFOi+BGender; ¢+ ASIZE; + SANALYST; ¢+ SsCHAEPS; + B L0sS; ¢
+BLEV; +AMB; « +InvMills; +2ZIndustry dummies+XYear dummies +& ¢ (8)

DISPERSION; =7, +7CFO; c+sGender; ¢+7SIZE; ¢+ ANALYST; ¢+ sCHAEPS; +7L05si ¢
+7LEVi +%MBi ¢ +»lInvMills; 2 Industry dummies+2Year dummies +& 9)
He
ACCURACYi=% I 7 2 2 P S t E2 A T ZAATE R AT G
DISPERSIONi=% i #dk & = 7 &% t & 2 & 757 2. [ F AR30 P 3 Tie &
CROi=% i 72 2P S tE2Z $ F M F A7 5 P aHE¥HCFO: + Rl es 1
T RIKETE 0
Genderi=% i 7k A 2@ % t £ 7 % € 4% 5 ~ it » Gender F| £ * Blau’s index (1977)%4c 14
#E
SIZE =5 | ik 2 P % t & A2 FARITE P AHHH
ANALYSTi=% i 7df 2 2 @ % t 2 i Bz 4 177 L BB p Atk
CHAEPS, =% i 33k A 2P § t & 5 L ap s &
Lossi =% 4F s 458 % #co 4o % %
Z B Loss=0

LEVi=s i R Ao P 5t & A2 § G RIE LT ARG
MBi=7 Eredm Er > % i FR AP Pt ERF AR LD ER U F LR LG § &

Z,?;
S
N
ol
s
—_
0
{w
<le
g
A2
=5
=
™
W
—b
k'l
SN
&
—
o
2]
»n
—

InvMills; =Mills & +* &

kPR 2 A MBI ERA R T EENF A RAREL FEAN R
IR B (ZRERIFLFEHE) T 2o (f =)Mo &2 P FH (954 2 CFO
W GF il L2 Gender 1 §F GBS YRS M F O E o X RREL3 G M ML ER
FEFTEEMN I ACRERE L EFELITIZ Fé‘*é’%?ﬁiﬁdéﬁ%’ﬁi&z@’ﬁ B b ko A2
FHP i A5 (10)58 2 CFO i i fhdicy 4 2 Gender i §F fhdfcys 48 5 BE ¥ e 1 o

<4y
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3.5.F 0 kR ERARE

AFFHRUOHFELILI IO L FERL FEDPF p 2016 £ 1 2018 & 5 A
gﬁ;}iﬂﬁ—;)‘!"? G~ (1)7}”\@ FERE(FREL RF-FFERE)d WE PG
%ﬁ’fﬁ$?%ﬁ¢£ﬁ%~ﬁiaﬁ QBEFRIBFELTHS 2E L2
ZRFEREE S BEREEF TR ERADD ot A3HF S 1 winsorize 07 TR
HE R AL o F4HER 2 BT 2 A T R A R T 2438 £ o P - (firm-yean) LR (8 - 4F
W Z R A7 FAERIE RS RIRIE - M F L AFTHEN AT AR
- RFEALF APE - BERSG RFATR O PP EEAKL 1593 Lo EERE -
T A d ME-RAERFF - REIFAIFES I 7482 2 7 W F W FAIFRIF n=l
BEFEAFFLEZR R FHPRIEAREL o Fpb > S4B L B ST EF 2 P ARIE
PIRATAR R B R R RN 7 1278 L 27 -E R E -

FEFASTAZSEF T LAV EFEGHENE R EPOFRFEFEHE) T A
BIFS P RRE VL - FERXD  GEAEDFCTAFHT AP m/if e
L PSR £ g R p S S ARRTIRAL(TE))2 TIFRS Finance-B'% ¢ 3580 | FTHE - % &
S B E e Hn® B s fEE T By kP SRS ASRTIRAL(TE)) 2 oy r%ﬁ O RHEE
AATERIERIAR M T RIB-p TE) ¢ T () 2@ SR MISER, TRE - 2P indpk
P RH A EE A PNEE A B A2 B e X g Ay
P EHR kP TEI T 2P SmFHE | 22 OB TR o £ XL F 2 U2
&£ ¥ E=&p &k p TE] " Company DB | 11 % 2 B 33 BLIR| =

4R B
41. IR PR TS

AEHIEF S e AT 8L B2 ttest g TATE L CFO# T 2 CFO 7 $& it 43¢
Rz 24T Em FARTER G BB PR B ROCHRIER - B A3 RIATFER
4w 5 At 2R B (Blau's index B X3P e RAGEAETFEMLNW I ANMARS)
PESTIRMDE R R E FAWE ST U S TEF F AT R G R G a2 RO oA
B o % 17 Panel A &7+ % £ CFO(% Gender)#? ¥ £ CFO(X Gender) &2 # & M4 i3+ #ic P
% % & (ABSDA) A 5] 4 0.04818(0.04524)2 0.05269(0.05560) » & ‘4% & T 3ol ¥ B 2 t-test &
5 -2.088(-4.525) » % 5%(1%) Kk ® T R A F LB - H= > & 1 ¢ Panel B+ & 71+ & CFO(%
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2IPULIBHN DAL TEL IR RT T2 ER TR T
Panel A:-* + CFO (% Gender)vs. ¥ 4+ CFO (™ Gender)z. ABSDA % £ # =_

+ 4 CFO vs. ¥ CFO % Gender vs. % Gender
T e 0.04818 0.05269 0.04524 0.05560
e 0.04518 0.06103 0.04007 0.06988
#® A 1142 1296 1182 1256
B ATEE 2.088" 4525
Z B t-test
Panel B:-+ }+ CFO (% Gender) vs. ¥ {4 CFO (i< Gender)z. ABSDCA % 2 & 7_

+ 4 CFO vs. ¥ CFO % Gender vs. i Gender
T iaE 0.04965 0.05511 0.04741 0.05739
Gl 0.04953 0.06103 0.04591 0.07893
G 1142 1296 1182 1256
B ATIE 2437 3.843"™
Z B t-test
Panel C:-*~ £ CFO (% Gender) vs. ¥ 4+ CFO (™ Gender)z. ACCURACY Z £ # =_

+ 4 CFO vs. ¥ CFO % Gender vs. % Gender
TiaE 0.02402 0.03354 0.02416 0.03344
R 0.03544 0.05872 0.03943 0.05653
G 739 854 741 852
G AT IE 3.978™" -3.835"
Z B t-test

Panel D:-~ {4+ CFO (% Gender) vs. ¥ 1+ CFO (i< Gender)z. DISPERSION % £ # =_

+ 4 CFO vs. ¥ CFO % Gender vs. % Gender
TiaE 0.01536 0.02641 0.01524 0.02639
il 0.01962 0.05477 0.01466 0.05578
A #ic 582 696 575 703
AR TIOE -4.955"" -5.087""

£ B ttest

T CFO=¢ #£p5%2 fg ; Gender =% % e % s i 5 3@ % Blau’s index =8 ; ABSDA=# & 4+ i3+
BB~ 4 ; ABSDCA=# & M ind - 8P 3 ¥ & ; ACCURACY =~ 47fF ZATR R L F B HE S
DISPERSION =4 45 [ z_ B 2 435 Bl cdpicAe R - 11 T % CFO vs.§ 1 CFO | 3 6] » 4% & —'F*flira
ABSDA /|3t is 4 » RIt B 5 f 3 F 2 LG 3 5 i w7 5% 1% 5 k3 -

Gender)4p #2.*t § 4+ CFO(™ Genden)# ' > » 3 B F R KO E L0 B8 HE
(ABSDCA) - - #am % > E R E R TS L F XL CFO B FF ¢ Hu b A RAEBPEER
THCFRO2FTE ¢Mu At mAMMEE T HFREFHFEST -

%ﬁ%\» 1 ¢ ehPanel C k5 -+ CFO(% Gender)# 3 {+ CFO( Gender)# 2 2 470 iR
WA F % ¥ E(ACCURACY)A 5] 5 0.02402(0.02416)22 0.03354(0.03344)> % 24k A T 5dc L B
2 t-test i 5 -3.978(-3.835) R & 1% K BT R A F L L - B 1 ,Tfu%\» 1 ¢ oPanel D k¢ » * 42
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CFO(% Gender)#r § 1+ CFO( % Gender)# .2 4 45 fF 2. B 2 4270 ip| chd ¥c 42 B (DISPERSION)
A8 % 0.01536(0.01524) £ 0.02641(0.02639) & &tk & T afc L B 2 t-test & % -4.955(-5.087) »
A% kETEHFLL L 1 HFRRTSSF R LB CFOZFE 1Y 5~ R
BAOLERIMECFOL TR 15§ ~ 2k Meng ¥ A 7EF ZARIEP T B F IR g
tho I AT 2 B @ ARTERIDEATIR R © B F R -

4.3. Heckman = 3 & FHC R &5 %
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