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Abstract

Based on 5820 balanced panel data of A-share state-owned listed companies in Shanghai and
Shenzhen Stock Exchanges from 2006 to 2017, this paper explores the impact of female executives
on corporate performance volatility from different theoretical perspectives such as feminist theory
and stakeholders. The results of empirical test show that the effect of female executives on corpo-
rate performance volatility is U-shaped curve by using multiple linear regression analysis based
on least squares method.
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Table 2. Descriptive statistics and correlation analysis of main variables
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7 BSIZE 934 1858 0.012 0.039” -0.031° 0.089™ -0.100" 0.321™ 1

8 PID 0.366 0.053
9 ECB 0.579 0.602
10 EXPL* 12909 0.774
11 NUME* 7.850 1.363
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0.013 0.029" 0.050"
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Table 3. Hypothesis test results
3. RRKIEER

%o At b ST Eh T B U R 2 RN, FEZAERIR HA,  (RBE H3 ROz,

i 1 i 2 AL 3 A 4 i 5 B 6

-0.143™ -0.091™" -0.082"™ -0.123™ -0.119™ -0.118™

PFEMALE (-5.024) (-3.176) (-2.852) (~4.468) (~4.166) (~4.120)
2 0.081™" 0.051" 0.052" 0.067™ 0.069™ 0.068"
PFEMALE (2.848) (1812) (1.838) (2.442) (2.420) (2.399)
SBSIZE 0.070™ 0.014 -0.018 0.042™ 0.015 0.014
(5.095) (1.020) (-1.266) (3.127) (1.113) (1.030)
BSIZE -0.058™" -0.015 0.066™" -0.028" 0.009 0.010
(-3.982) (-1.014) (4.445) (-1.985) (0.617) (0.699)
PID -0.044™ 0.011 0.030™ —-0.044™ -0.001 0.000
(-3.246) (0.804) (2.179) (-3.365) (-0.104) (0.024)
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ECB 0.048™ 0.112™" 0.052"" 0.042™ 0.083™" 0.084™
(2.756) (6.468) (2.970) (2.486) (4.766) (4.830)

EXPL -0.109™" -0.194™ -0.178"™ 0.068™" -0.122™ -0.129™
(-6.891) (-12.277) (-11.201) (4.463) (-7.725) (-8.158)

NUME 0.115™ -0.055™" -0.012 0.223™ 0.063™ 0.056™"
(7.982) (-3.794) (-0.842) (15.970) (4.343) (3.827)

PLS 0.047™ 0.073™ 0.024 0.085™ 0.073™ 0.072™"
(2.690) (4.241) (1.378) (5.063) (4.229) (4.170)

EAST -0.073™ -0.043™ -0.039™ -0.154™ -0.095™" -0.091™
(-5.257) (-3.091) (—2.768) (-11.422) (-6.801) (-6.559)

YEAR 5 il 25 il il ExiHl 25 il il
F 14.101 13.604 10.091 33.351 11.779 11.578
R? 0.049 0.047 0.035 0.108 0.041 0.040
WG R? 0.045 0.044 0.032 0.105 0.037 0.037
Sig . 0.000 0.000 0.000 0.000 0.000 0.000

: n=5280; 7. TAIMHIFRRAE 0.01. 0.05 Fl 0.10 HHICWE), HEMERE.
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