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Does Female CEO Employ More Female Subordinates?

——An Empirical Study Based on Chinese Family Listed Companies
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Abstract; There has always been a controversy in the academic circles about whether female superiors are more willing to

employ female subordinates. Based on the data of Chinese family listed companies from 2008 to 2016, this paper studies the influ-

ence of CEO’s gender on the employment of female subordinates, and the moderation effect of CEO’s family attribute. Research

results show that: first, female CEOs in family businesses employ fewer female subordinates than male CEOs. Second, compared

with family male CEOs, non-family male CEOs and non-family female CEOs, family female CEOs employ the least number of family

female subordinates. Similarly, non-family female CEOs employ the least non-family female subordinates among all CEOs. The

paper expands the application situation of tokenism and enriches the research on gender and family business.
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4Pk CEO JEA I K Wi Ve N IR AL A CEO 2 i/ i s RIRE M, 3 e 4o CEO R AE R L TR
TEFTA CEO s j& fe /i .

=, EHigEmAERIZRE S

(—) %32t E )

WGP 5 R B S P, BT 1 56 2R 78 35 R [ A M 3 R R T 74k S A A BiE
5 AE 2 BRI R I B O R U

1. A £ IANE IR o Byme (1971) " AR LR $ 1 1 AEAL I 0% 51 36 5, B 495 265 87 466 76 I 1) 22 AR 0L 1 4
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WIENE A B R B A5 25 B C 5 A (8 3 L ( Tajfel H1 Turner,1986) 7 76 B 343 28 LU K& 5 Hotn it
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()38, G0 e ) 14 £ P 0 0 T R SR BB A 3 S g ——— Sy HL Al £ P R 47 B 36 8 0 A S AT i T
AL PR 4R 2 107

(Z) ARMBIZEH

1. CEO #3I3 L B & T B R 8B M0 o 1F QAT SCHT IR, oMk b 95 4ok F R =2 1] ) 56 2 1% T g 2
TEURR, I TR B4, L T 2 31 7 T A o QR L b SR B 2 T AL IR 4 T £ JE AR 4 o P R 5
Ak b G TE AT REVEARAR O T8 Lo vk R B HE R A T S5 P i B 2 AN bk B R S R R T
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, 0.0008 0.0030 ~0. 0006
Sfamily
(0.25) (1.05) (-0.19)
o 0.0425 ~0.0389 0.0641
gender X family
(4.05) (-4.33) (6.16)
o ~0.0033 ~0.0036 Z0.0038° | -0.0063"" | -0.0060"" | -0.0015 ~0.0018
(-1.46) (-1.62) (-1.68) ( -3.08) (-2.94) (-0.70) (-0.80)
0.0013 0.0013 0.0014 ~0.0015 ~0.0016 0.0017 0.0018
lever (0.97) (0.93) (1.00) (-1.26) (-1.36) (1.22) (1.33)
oo 20.0002 ~0. 0000 ~0. 0000 ~0.0009 ~0.0008 0.0001 0.0001
(-0.12) (-0.01) (-0.01) (=0.74) (-0.71) (0.09) (0.10)
20.0023 ~0.0015 ~0.0008 Z0.0106™ | -0.0109" 0.0010 0.0020
Jage ( -0.44) ( -0.29) (-0.15) (-2.16) (-2.23) (0.20) (0.39)
o Z0.0583° | -0.0594"" | -0.0598"" | -0.0121" —0.0113 | -0.0453°" | —0.0463 "
(-6.98) (-7.13) (-7.16) (-1.68) (-1.56) (=5.44) (-5.55)
0.0563 0.0579 0.0577 0.0183 0.0191 0.0493 0.0493
o (2.61) (2.69) (2.69) (0.99) (1.04) (2.29) (2.30)
~0.0001 ~0.0002 ~0.0002 0.0004 0.0004 Z0.0003° | -0.0004"
ceoage (-0.67) (-0.83) ( -0.90) (2.30) (2.40) (-1.80) (-1.92)
o 0. 0006 0. 0006 0.0007 0.0008 * 0.0008 ° 0. 0004 0. 0004
(1.29) (1.36) (1.40) (1.86) (1.93) (0.80) (0.82)
0.0007 0.0007 0.0007 0.0104 0.103 Z0.0041 " | —0.0041 "
famn (0.54) (0.50) (0.50) (8.32) (8.21) ( -3.05) (-2.98)
YD Foil 3= 4 = ) Foil 35 ) =) Foail
ID 2 %) 35 ) Fod | 2 ) Fog ) Fod ¥2 %)
‘ 0.472°" 0.484 0.487"" 0.120" 0.109 0.382°" 0.389 "
#IEA
(8.43) (8.66) (8.68) (2.29) (2.07) (6.93) (7.03)
_ 0.107 0.107 0.107°" 0.112°" 0.113 " 0.103 " 0.103 "
gmat (43.60) (43.62) (43.63) (29.55) (29.59) (42.63) (42.66)
, 0.0633 0.0630 0.0628 0.0383 0.0382 0.0628° | 0.0625
emae (96.63) (96.57) (96.57) (60.59) (60.60) (94.44) (94.41)
N 6202 6202 6202 6202 6202 6202 6202
Log likelihood |  6151.20 6168. 81 6177. 88 2438.31 2447.39 5762.04 5781.96
LR chi2 4715.32 4750. 50 4758. 42 4956. 82 4968.57 4448.63 4480. 38
P 0.000 0. 000 0.000 0.000 0.000 0.000 0.000

A AETRA A,

Fo R EFTELD 5% F210% K-F 2 %

FIMBLTY3 5 700 5L I T 76 A 5] B e e AL B b CEO S B 0y 1Ay 381 5 1 T o 455 RS 1) 6 6 245
W, CEO V£ 5 50K 5 3 1 28 T ( gender x family) 5 5% 2V w8 % LU (rffe) S di8 3 SAH DG OC 3R ( R 3K
= —-0.0389,p <0.01) , HiW] CEO {955 B iy 2 sl 2tk CEO Xk G Lotk Ja i A1) =2 ) ) B AH 56 56 &, AR 3C
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P H2a 19 8] 7 SC4F AT K 30 25 5 2 B, CEO 1451 5 K% 5 0y 19 38 B30 ( gender x family ) 5 4E K4
PR B (rnffe) 72 B3 A GG R (R % =0.0641,p <0.01) 7R 28 AZ 5, CEO M 5L XK W &
PR LU ) R ECH - 0.0418 761 % B /KK i 2% X iHH CEO B K% & iy & 554k ot CEO X HE % &
g AT 2 ] B R 06 B ARSI S H2b A5 3 1 S Hr BRI A U6 45 SR K W, CEO 1k 51 5 5 B 403 1Y
& H I ( gender x family ) 54 M@ 48 o (rfe) )2 B F IEAH R KR (RE =0.0425,p <0.01) , 5B CEO (¥
RIS 25504k CEO X AR Lok F T Ji A 22 18] 1) B A 56 56 28, A SCIH R sE H2e A3 T S2 $5.

N T HE— A PR E R = AN 5 A S H AR, AR SO AT Aiken HI West(1991) ) iy 7 3k BEAT T ] A1
G 0 0 R 24 A ] (PRI 1=-3) [ 2 ] 5 % 4 SO 3 A SO o

0.500p 0.14r 0.405
0.495F 012k a.. = 0.400F
0.490 F = \ R 0.395f
ey L @ . bl
g 0480 yg 0.08F . w4 0.385)
wr 0-475 #0061 + 0.380
# 0.470f x 0 £ sl
& 0.465F ¥ 0.04F ®
0.460F - sk R kA Rt CBO ¥ | o gmamm ReacEo  F OO o gr g i it e e RO
0.455F —o— % % & R 42 4£ CEO U0 - Rk AR R 424 CEO 0.3651 —o- % 4 & 7 424 CEO
0.450 ' , 0 : ) 0.360 : )
B % CEO 1 CEO B CEO I CEO B4 CEO 1 CEO
Bl HR&HX CEO H3 E2 HR&FMHI CEO K5 B3 HER&FMHI CEO K5
54 &5 & LBl R T R Rk LR E LG B8 T B ERKRZEE LL BRI T 3R

(=) REEar
E BT SCH, AR SCIE G 44 AR WL i

NEES Ak 3 E u,ﬁ obi :2
B G RI % T, CEO 515 5 2 1 x4 FEARBEARS AL (Tobit LA

o 45 B 35 5 A D O 22 LA SES LK AT )

X X i FH AL familysize =20% | F # K2 : familysize =30%
56 2 L B Lot CEO i 0 19 5 4 e L e
PEFIE & AR R Lotk CEO JR gender (-9.11) | (=1.47) | (=3.50) (1.13)
SEGKAEROBEE TRITHENE 0.0071° 0.0076
E-HE i T X8 5 B R B 2 TR R
Y, AT IR 222 3 GG BB (g g, gender X family ( ~4.76) (-4.13)
BT LA R 7E I B 2 1 Rt R R cv 4l £l 12 12
WS, B I 4 A CRO RN I = o = =
2V PR IR 2 B SE PR AN K ] 0.111° 0.111" 0.115* 0.116
WERUBL % W29, AT — e s A Qi) | (4do) | (7.43) | (17.46)
SRR o B sigma_e (.47. 61) (.47. 64) (.31 L02) (A31. 01)

AT G—XF O AR, R R B A N 3422 3422 1454 1454
B 5 /N 7 5 A 2B H 1 (familysize)  Log likelihood | 1518.00 1529. 45 634.54 643.06
XS R A 5 W BB AT A, e PT23S | 2ZTIT | 1I6L8Y | 178,98
H A Oy« familysize = 20% B REA G8 ™ ey s tn, e e R R 1% 5% 0% A F R

REA 149, 39% ; familysize =30% [ kLA
5 H21. 69% s familysize=40% WIFEA 5 LLIRT. T4% 7% J& familysize =40 % (¥ AR 52t /b, A SCHE T 90 20 F 4
AP E TR B TR BE H2a SEAT G0, [ H 25 AR SR AR A (R4 TR ) o
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i — 2 K B AR SO FE A58 AR AR P, AR SCR FEAT T AN R AR 38 o & 5, SR T I8 280N A TR X AR S
BEHEAT BB AR, MR 2R S AR IR AT [ (3R5) o FLUC, B A A B A2 i (9 0 4 T 3 o oR T & 1k A B
(nfe) GEIELNE N & KR (nffe) AR &ML T & 1980 (nnffe) 1 B AN, 208 X 0F 52 18 BE2E AT 4
5, Gt A R S F RIS AL (R6) TR, HIYAE CEO M P B A 55 AR L Pk i 48 N 8 (AL W o ik
TIRSARW LT R ) BOR n 5 R BT TR, [R5 & CEO 1 Z0 B 5y 5 e v 18 9 1 2500 o A 3
ZER SR ER R e 4 — B (RT) A SO S IE R R fk o

R BEEFHEHEMRIEERR

rfe rffe rnffe
J -0.0414"" | -0.0655"" | -0.0328"" | -0.0176"" -0.0086 -0.0479
cender
€ (-3.67) (-4.25) (-5.44) (-2.10) (-0.73) (-2.93)
Jamil -0.0004 0. 0004 —-0.0008
amiy (-0.07) (0.19) (-0.17)
. 0.0440 ™ -0.0278 " 0.0718 ™
gender X family
(2.32) (-2.59) (3.81)
cv 3= 4 1= %) F= 4 1% %) Iz 4 Eog ) =4
FEBR R 354 35 4 3= 4 154 35 4 354 3= 4
AT b B E R 3= ) 3z 4 =4 ¥4 =41 3= 4 3= 4
N 6202 6202 6202 6202 6202 6202 6202
i R 0.0387 0.0483 0.0515 0. 0549 0. 0638 0. 0447 0. 0538
F 15 3.68 4.27 4.74 3.27 3.62 3.98 5.08
EAEFTRA L, TR S A AT A% 5% F10% KT 3
RO HMBTEBHRMNIZEMRLE (Tobit #HE)
nfe nffe nnffe
-0.445"" -0.802"" -0.731"" -0.419"" -0.078 -0.597 "
gender
(-5.90) (-7.19) (-12.22) (-4.37) (-1.05) (-5.41)
Jamil -0.0080 0.0372 -0.0269
amn (-0.18) (1.00) (-0.60)
L 0.616 " -0.489 " 0.896 "
gender x family
(4.28) (-4.15) (6.30)
cv 1= 4 ¥z 4 =4 ¥4 =41 3% 4 3= 4
YD =4 3z 4 3% 4 124 3% 4 3= 4 3= 4
1D =% 1= 4% =4 1= %) =4 =4 =4
. 1.458 1.467 1.467 1.513 ™ 1.516™ 1.405 ™ 1.407 ™
sigma_u
gma— (43.59) (43.60) (43.62) (29.69) (29.72) (42.73) (42.77)
. 0.870"" 0.865™" 0.864 " 0.501 """ 0.500 """ 0.860 """ 0.856 """
sigma_e
g (96.69) (96.63) (96.63) (60.32) (60.34) (94.53) (94.50)
N 6202 6202 6202 6202 6202 6202 6202
Log likelihood -9379.00 -9361.67 -9352.08 -3965.35 -3957.03 -9101.28 -9081.00
LR chi2 4738.84 4773.34 4783.95 5065.74 5075.58 4514.66 4548.21
P 0.000 0.000 0.000 0.000 0.000 0.000 0.000

EHET AN AL, R A AT ELY 5% F210% KT B F



68 wmolk & % 5 & M 2020 4F

X7 BEZENE-HHRELERLE (Tobit H)

B kR T B RE FFRELETRBOKE BFERELRETEOKE
-0.202" -0.548"" -0.488"" -0.364"" 0.0642 -0.357""
gender
(-2.41) (-4.62) (-7.39) (-3.64) (0.78) (-3.05)
Jamil 0.00275 0.0361 -0.0141
ami (0.06) (0.87) (-0.29)
. 0.631" -0.212" 0.766 "
gender * family
(4.07) (-1.69) (5.00)
cv =4 3= 4 35 4 3= 4 354 3= 4
YD %% =4 =% =4 =% %= H
D ¥z 4 3= 4 = 3= 4 3= 4 3= 4
R 1.466 " 1.465 1.527 "™ 1.529 1.415™ 1.416 ™
sigma_u
(40.39) (40.43) (27.15) (27.15) (39.51) (39.56)
. 0.856 " 0.854™ 0.512™ 0.511™ 0.848 " 0.845™
sigma_e
g (88.20) (88.22) (54.58) (54.57) (86.30) (86.30)
N 5185 5185 5185 5185 5185 5185
Log likelihood -7816.70 -7807.81 -3335.36 -3333.91 —-7593.89 —-7580.90
LR chi’ 3982.26 3995.27 4104.22 4098.01 3795.54 3818. 61
P 0 0 0 0 0 0
HAEF R M, e R A 1% 5% A10% K F BF

h. FR.BTERE

AICLI2008-20164F 5] A JBe AR b i 8 AR N AR SCUERL B T CEO Bk 5] 5 S0 B 03 % Lo bk vy
BN T R N S [R5 BF T 4 SRR

55—, CEO P51 5 2o Pk T J& i 1 2 18] S 0 1 35 9 B A G 56 & o B & CEO PR 531 B 6y (9 3, b ) I
R WAL 2P CEO J 19 2ot T J& b 5 ¥ CEO JR AR /D X EIHIE T RAE 32 IS MWL o SEBs b 1
CEO 1E 4Bkt Bl N A9 Aoll o AR & T RAE R T o 2 ) b i L 2 i sh PR AR I, 2ok CEO 2 468 2 40
oL PEAEA A AT BN, DL St AT T3 A © 9 ERALTE B3 9 56 A oA S AR R AR M A BE , S0 Al o Sk
LR AEAT A SR TR SR (HR AR P E AR R ST BN KR L R4k T CEO (Y L TS AR B AR e 5
Z LRI A A TCTE BUE Lt CEO GAE M i I 1 B A 5548

%=, CEO WSS 0 2 5 9817 CEO PE51 5 Lo Pk T J& Je A B0 5 28, (FL ] 49 2800 X 58k & 1 1 s 5
ARG LT T R A A T o8 AN TR IR

(1) CEO M i 2 a1y CEO M5 5 Kk 2otk N g R M Z | A9 6 & o5 XK Pk CEO AR R
JRHE 1k CEO LKA 2otk CEO M E, R Lotk CEO Ji ] i S0 2 1 1 J@ 2 die A 1 (T4 rh g X 3R2) o
X ] BE S DR A A AR R G Aol B R BR A B T TR SRS BE B L v R s g T BB X & 1 CEO
F18 i 57 F RSBy , AT 51 25 %5k 5 B HE e o AR T 5, AR R & 1k CEO X 5805 2 v T s i HE S A 2 B Kk
P CEO R4 5 2 ( 1514 Hh i) X 34 ), HE 38 1 % DG 2 e v 161 G0 i ol e ZE A 19 A2 7R B U, A 55 1 432 BIE N R 37
HE RE B RGO, R LM A IR R B, X R AR R L CEO JE s s iy 52

(2) CEO MZ L iy 22 IR 1031 CEO YRR 5 AE G LM R s AT A9 5 &, ELIE 1) 9] 15800 ( R %K = 0. 0641)
ML T Ak CEO M AR ZE Lotk & i A S i s i (R B = - 0. 0418) o IE A% s, AN [ & 4y (9 CEO
JRARAE R LT B HE P 2 AR KRB ¥ CEO > Z ot CEO > K B ¥ CEO > AE R & 1 CEO .ty
R UL, AR CEO JR M AR Z K Lt TR AE T A CEO Hhtu 2 die /b i (PEI4 v i X383 ) o 1 4t 2R e 1
CEO J& Z A B3 A3, Bt AT Dk 3R G0 L VR T T 9 B B0k 4 7™ 2 (P4 rp ity X8 L) | DR O AR 280 A 5% 4 1
AR FT BB ZE G A b AR AT B9 5 26 44 B0, i AT T AR (ELAS 2 25 CEO B A4 A L IE A g B , 2 1 AT RE i O 3 [v)
XA I8 1 e A A B A o IX L e W Lt CEO L 815 5 1% CEO JR T SE Z AR R ot T @ ny J5t Al o
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