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(R F K% —# o h G (X T W4T o SR S

Pt T o 3 PR SOk 22 S A I o A R KR (0 R IRRE S RS AR T A TR e K 24
S EEESTE T EE, #ERHRKALE N E LM TS H, 7S48 IR BT B MRS 98 S
(Fama,1980'*' ; Fama il Jensen,1983"°); Weisbach,1998''"" )  JF N E$5 5 54\ & H 44 W%, A
F P A B e CEO b (BRI SCATE 58 ,2014) 1 g v [, T4 ) e R A i e 4R
T TE B Z A N BT S R R AR R R AR B A 3, R AL RE 8 Gl R S e
CEO %@ 45 M AT RE 2 5 & o ol H % sl (4 5546 ,2016) 1 R, v [ 28 )
(1) 7 o K A FE 0 A R 5 AL ST (Chen 25,2006 5 324+ 75 45,2009 ) [F] I, A AH S04k £ i R
H ] B A B A 2 4 R R g 43 S T R S 4 (Hofstede 45,2010) 1) i 453 = K A ok
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2008 5 OG5 4, 200917 S BRAKCAE 2011 s Lai 4F,2017170) s R Ak £ W TR 0L B 05 K 12
ES5 W IR RE , A Rk 2 B 2 B AT, % A I R 5 AR BN 18] B9 ) 25 i %8 (Jensen I Meckling,
1976) 7 5 i EL BE 4% 1] 117 373 1% 386 FURE 135 6, AR 2 1 15 40 3o 43 W8 285 Il B0 5 8 AN 0 R, R 445 5 1R )
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2L i A TR N R 0 A R, O R B AR v N B AR B A o R R O I 2 T 26 R
K WA AL ,2002) T i B 5 e 1 A T R HE S A B . DRI Y R
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il Odean,2001) " Jf HA7 51 58 51 f) 38 S8 A b 32 X ( Williams ,2003) W20 38 F B vk o 51 4 4iF
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I B AT R 9.44% , il BAYE W K 1 2.71% (2822 4,2017) " . D= 4%
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FER I, HF L oS ) S CEO AU 3 IE AR 56 | B 4ok 3 S5 (i 47 26 AR T % CEO ALy
ML, 4% 4 (2015) 1 T 7 BR 8 AL SUER I A M0 R ok BRLE T R T UK SF- S g BRBE
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ARSCINA L P TR 2 T O A e B LA E S BT TR R, — 7 T, oV KRB
Pk e IR I O 22 A0 OB, e R A U R S SR, DR 1 B BB ), 4R TR Al
W5, A2 IS ARG 215 B il 51 22 57 89 2 BRI (Wood Fl Eagly,2002)
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(6] B 5 — A B R 5 G A, X R R R LA TR . T R T L A XU R O 4T
LV 2 N W 55 1 OB I S ((Gul 45,2011 5 Ho 28,2015 s Luo 45,2017 ) | H1 {ii
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o W A R B (Bigd) S TR P S B, 7E SIS 45 B b bR UK (K
VL gl R 7 K ) A R R TR A R R 45 AR 2, R ATl L A (R b
2015) " i ST B 48 (2009) 7 AR SC AT BR DU K ( Bigd ) AR AT OTRE B AR B 40w 4R
IR b L BR UK 23 i O S 45 T HEAT W I, Bigd S 1,70, 0,

i B A5 By Chairgender , W) 4 VE 3 B8 K WEAS i o Y0 7] # 35 K R L VEWE, Chairgender Hy 1,75
W, 0, Contorl 2l A8 k20 o S T R HE T K A H AU AS A X 8 301l 1 5% £ 5% 0, 76 45 750 oo
Pt 7 W K W AE RS Chairage ., % JJi Chairdegree VL AT 1 Chairtenure, i % 1 % SC F1 B 12
(2011) L R il 45 (2012) ' SR g BER (1) rh 51 A IO 3K % Rece A7 5% L6 Inven /A ]
HLE Size S W8 7= WL 25 % ROA 3l LR Liquid /45 )T P 4F 2 75 22 45 75 B8 B Prof LI R Al W K
VY Growth S5 g 47 1 75 1k, LI W2 ) B 3l 55 1 5 2 8 RO KUK o L A0, DAFERFSE R B, 7
S 4y v L P O ST ) L2 R R 8 BB O 2 R (Lai 45,2017 AR 14201779
B et — A s T L T A PR SE T A (Pfem) ANBHE LU B (Indep ) LA B2 WA BEOKE .
Ah R E At T ATl AR B R AR R L AR SCSZIEAR I BT R B T R L nEk 1 TR

% 1 TERX
63 ¥k kR4 it 96 7
Bigh W it I LI i ey ESRL Y
Chairgender #H K EEFKH LR, E WO
Chairage EFkER EFKER
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gk 1

RE/E T E 4R i E 7
Chairdegree TEKFER FERUTRII AER2 ABR 3 MRS HEHS
Chairtenure FEKMEH FEKEINBRA M 8 R
Rece B2 Tk #K e 5 X RSV .
Inven At F FRER/FERERF
Size NIl R ER B K
ROA IS Sl &1 B R E R
Liquid TBh b Vil R e R
Prof WHFELTHITLE FAFMAFEEEZLAETHR,E N, O
Growth 4 b B K M BN K
Pfem Ytk E E Hf FTELATLBREEAREEETL L AKLA
Indep i ML EEEEE S AL

GRS A5 4
3. #dk gt
AR E BB R AR IRPEGE T NS 2 Bk o AR 2 1 Panel A AT DU Y, 75 2004 - 2017 4F 4
], AR BEA KR b AT KA ol 4.30% BB T PR DU R 230l 3545 FIr i K 24 6%
M Panel B {973 414 i AT UK B, 2 1R 26 2 K B9 RE A BUdiE b Bigd 593 {E O 0. 0604, w5 55 4 # <
KA FIRFEA T Bigd B334E (0. 0523) , H# 22 53 0. 3%, 1P I W 1 22 P 3 3 4 o 7 19 2 ) B 46
LS R £ Sl B 7 L/ N
HeAh , WA VAR ER R, 5 B R KT e ml A L, e # S R A 2 I UBCEE N B A RE 1 5
FETRE ) R A5 /N 98 7 RRAE o AR SO S B, L PR S IO T L R R K AR R
FREEREM, ZEHEEERFROAFAT , EF PSR O E S

* 2 FERENHEL LRI

Panel A ¥ # K

RE HARE P fE ok 2 25 L& ALK 75 %
Big4 16004 0. 0600 0.2376 0. 0000 0. 0000 0. 0000
Chairgender 16004 0. 0430 0.2028 0. 0000 0. 0000 0. 0000
Chairage 16004 52.2175 7.1804 48. 0000 52. 0000 57. 0000
Chairdegree 16004 3.4188 0.9172 3.0000 4.0000 4.0000
Chairtenure 16004 48.9570 40. 3824 18. 0000 35. 0000 75. 0000
Rece 16004 0.1167 0.1014 0.0336 0. 0948 0.1720
Inven 16004 0. 1550 0. 1391 0. 0648 0. 1209 0.1970
Size 16004 21.7713 1. 2505 20. 8966 21. 6028 22.4215
ROA 16004 0.0417 0. 0592 0.0142 0. 0377 0. 0689
Liquid 16004 2.2203 2.3615 1.0383 1. 4900 2.4075
Prof 16004 0. 0204 0. 1415 0. 0000 0. 0000 0. 0000
Growth 16004 0.4151 1. 3454 -0.0360 0.1328 0.4121
Pfem 16004 0.1119 0. 1075 0. 0000 0. 0909 0.1667
Indep 16004 36. 0473 10. 3063 30 35.29 42.86
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Panel B. 44t &

kHEFE BHEE K HEER

o HAE FHE 3 HAR E 4 3 T %
Big4 688 0. 0604 0. 0000 15316 0.0523 0. 0000 0.0081" —
Chairage 688 50.7878 51. 0000 15316 52.2817 52. 0000 —1.4939""" —1.0000""
Chairdegree 688 3.2878 3. 0000 15316 3.4247 4. 0000 -0.1369"" —1.0000 "
Chairtenure 688 3.4703 3.5694 15316 3.5007 3.5835 -0.0304 -0.0141
Rece 688 0. 1063 0. 0804 15316 0.1172 0.0953 -0.0109""" -0.0149"
Inven 688 0. 1525 0.1145 15316 0. 1551 0.1212 -0.0026 -0.0067
Size 688 21.6482 21.4866 15316 21.7768 21. 6063 -0.1286""" -0.1197"
ROA 688 0.0451 0. 0425 15316 0.0415 0.0374 0.0036" 0.0051"
Liquid 688 2.3930 1.5688 15316 2.2126 1.4863 0.1804"" 0.0825"
Prof 688 0.0102 0. 0000 15316 0. 0209 0. 0000 -0.0107™ —
Growth 688 0.4927 0.1731 15316 0.4116 0.1317 0.0811° 0.0414°
Pfem 688 0.1151 0. 1000 15316 0.1117 0. 0909 0.0034 " 0.0091 "
Indep 688 36.5819 36.36 15316 36.0233 35.29 0.5586"" 1.07™
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VORL AT A R
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1% KV 1 2, H AR A AT An 42 1 A2 1 22 18] 1 A OC R A 48 XTE R 0. 7, 7 2 I Kk X7 VIF &% K{H
1,59, 5 B AR SC 1) SEUF AR AR I A7 78 ™ (1 22 B AL ek O DL 85 S o0 A SO s 4RI T 8
Bl S

T ek S 5 e

1. THEERKS AR HITIHEE

R H 1Y Logistic MIHAG IS5 41K 3 o, 3R 3 M55 (1) LT 1 4F B2 ATl K #0072 o
MFEHa] DL L, Chairgender {4 [71)9 2 %04 0. 3905, HAE 10% /KT B3, ZRHE TEFEK N
FPEM 2 R FE Ay L R i 2 R S e T B O R HEAT AR R AT, SRR TR H, . B (2)
FITELE (1) FI AR HERS 1, A T 3 35 KA NRHE, FEE ] T 3 KA 5 00 DL R AT T
Chairgender {101 )9 R ¥R 0. 466, HAE 5% BY/KF & 55 (3) 53— LA T 22 6 W 55 FRAE 42
il 28 # , Chairgender () 1A R KR 0. 4519, HAE 5% 0K L3, B (4) 5k — L THF L
Hh g P LA LK ST S S LG9 P S AR B Chairgender (41015 5 BUHKORTE 10% (/K7 2 2500
Eo PLEZSRFH, LMEERERK KT m i G 8 E 55, 2 5 m 2w X s Bt S 3 8 i 7% oK
e 3 ] B U R e Jo i I A5 B8 MR T 1) RN AR R AT DL IO N AR B SRR
FIIATT F S A o A TR A NIRRT, 3 S S AR 8 B G 2 g b vy, A ) 3 305 1 [ B
RN o D2 RRRAE A U8, RIS 8 R e e 9 2 ) B0 1) 7 326 95 g o O O, X s 5 DA AE
TR SRR e DY R ST A58 — B
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#* 3 gl S LA NGl ke |
) Big4 Big4 Big4 Big4
T E
(1) (2) (3) (4)
. 0.3905 " 0. 4660 ™ 0.4519™ 0.4363"
Chairgender
(1.73) (2.04) (1.96) (1.89)
0.0332 " 0.0272 " 0.0277 "
Chairage
(4.70) (3.83) (3.92)
. 0.1578 0. 1250 ™" 0.1248 ™
Chairdegree
(3.52) (2.77) (2.75)
-0.0368 -0. 0602 -0.0574
Chairtenure
(-0.84) (-1.36) (-1.29)
0.5142 0.6114
Rece
(1.13) (1.35)
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Abstract: As more and more women participate in business management, the influence of female executives on corporate
decisions has received widespread attention and has become an important area of academic research. Unlike the western
CEO centralism,the chairman of the board controls the decision-making power of the company in China. Due to the highly
concentrated ownership structure of listed companies in China, in the absence of mature managers in the market
environment, the chairman who is the representative of major shareholders can not only control the board of directors to
decide the appointment of CEO and other senior executives, but also directly participate in or even decide the daily decision-
making of the enterprise. As a result, the chairmen of listed companies in China tend to have the highest power. At the same
time, from the perspective of organizational culture, the high power distance in China leads to more unequal power
distribution in organizations, which further amplifies the power of the chairman. When women are chairmen, they control
much more power than other female board members, and the decision-making preferences caused by gender characteristics
should have an important impact on corporate behavior.

In view of this, this paper examines the influence of female chairmen on auditor selection of listed companies based on
the special institutional situation and company practice in China. The study found that female chairmen were more likely to
choose high-quality auditors than male chairmen. The findings remain valid after controlling for endogeneity and the impact
of female CEOs on audit decisions. Further research found that the effect of female chairmen on auditor selection was more
significant in firms which were more powerful chairmen and higher levels of information asymmetry. The research results
show that female chairmen have a positive impact on the audit decisions of companies and it is beneficial to play the role of
external audit in corporate governance.

The contributions of this paper are mainly two aspects: First, from the perspective of gender characteristics, this paper
empirically analyzes the influence of female chairmen on audit decisions of companies, enriches and expands the literature
on the influencing factors of audit demand,and supplements the empirical evidence in emerging capital market countries. It
should be noted that although some literature has examined the influence of female directors on auditor selection behavior
from the perspective of board gender diversity, the influence mechanism and results of female chairmen and female directors
on audit decisions may be completely different. On the one hand,in the context of the ownership structure and culture of
China’s listed companies,the influence of the chairman’s power on corporate behavior is fundamental , which is by no means
comparable to that of ordinary directors. On the other hand, existing literature suggests that female directors need high-
quality audit services to play the role of authentication and consultation in order to better perform their supervisory
functions. Therefore, companies with female directors are more inclined to employ high-quality auditors. In fact, this
explanation may not fit the reality in China, especially not for female chairmen. In China, female chairmen, as the main
decision makers of the company’s operation and management, who can deeply participate in company’s daily business and
master the private information of the company’s operation without reducing the information asymmetry through external
audit. Therefore , it is still necessary to discuss the audit decision-making preference of female chairmen.

Secondly, from the perspective of audit decision-making and in combination under the specific institutional background
of China, this paper analyzes and empirically tests the economic consequences caused by the gender characteristics of
chairmen, which further enriches the “ Upper Echelons Theory” which proposed by Hambrick and Mason (1984 ). It has
attracted more and more scholars’ attention to the influence of executives’ personal characteristics on corporate behavioral
decisions. However, the existing literature focuses more on the roles of executives such as directors and managers, and the
research on chairman is very limited. This paper examines the influence of chairman’s personal characteristics on the
selection of corporate auditors in the context of China’s unique corporate governance,and enriches the literature in the field
of Upper Echelons Theory.

The conclusions of this paper not only enrich the literature in the field of Upper Echelons Theory and influencing
factors in auditor selection,but also have important policy implications.
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