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JLH T A EECEOZE E 72 M BEMAR I T 6.642 0T , b 4237 R it o Lo Lt s T AR £ 5%
FW, 5T Lo LRERE U2 — A A B E W& (Fiese®5:, 2000 ) . WashingtonZ: (2008 )id 1 BF 57 [
WA RN, I F )L E S35 BA R Lo HEACR % 2R . Crongvist Al Yu(2017)
KIFEE LILA B ECEOTE R b 5 Lo CEO S MIARE, o AR SC&h & Lotk 3 U MME Pl |
o aENE DL A S A IREAE , HE T T EE 5 N CEOFR B o L& el AR H: 7 B A )
b 2 7 52 10 £ oMb P A 23 DA R X — [) . )5 SO CEO M AR SZ 21 HeA LI sE /R FH R
KHCEO 2 JLEUN”

20HEZE604FAR,, Al 4 23 TRATZ B 32 B F AR T DG o LM R W, Al B T 75 ZE X I
AT Z A BN Z AR HA AL 2 55 (Wang%5,2016) . B A 244 AL iR IS 3L (Godfery ,
2005) . BUA AL (Sanchez, 2000 ) FIFBEHL (Campbell & , 1999 )45 5 i X A b A2 AT F Bl
RIHEAT T 4087 , A SR A BF 55 X T CEO B i 48 I AR AIE 19 ¢ 1 72 B2 W 2 AS 2 (Aguinis,
2012), Fifi g5 = B AR BB I AT 2 i 5 58 38 , [l P23 R P8 G T CEOA AR A nf 5% 1w 4
At 25 TR A 510, Manner (2010) & B A A SCHEREHE L2200 i CEO LU A7 28 % 2%
2557 A CEOE G ] F- A5 HE SR A 2P Al R W U385 Slater®5 (2009 )5 Campbell (2007 )5
RIRPA W HMETE 20 W CEOTE A At S DTSR R IAT B U ; Huang %5 (2013 ) £ 31
LA I CEOFE ML AT & TR B L AF7E 22 57 Bl B B A A58 i WAL T 75
5 SCAH 37 T SRR 28 R A ERA G A S X CEOAMMARAE (1S (3K — PR Fnsk
B, 2014) AETEFEA B SUL AT X RE 5T, L KWL T & R (s S ftT
Al By XA ARG T A 2 BRI (R B 5 A, 2011 ) , 8 2 2 U RUAR A 23 TR 28 I3 AN 28U A
XA A 22 DT A T AR B AR RV E F (AR T R, 20165 39 EGAF , 2016) AL R
ST ST FR I GRE XD L A S IMARRE i S 1 A A A A REE %1
W B 55 48R 22 U () 5 5 A B R P 4 DS A €0 o AL B, % T R X A B A > P L —
FRBE 0% (Bisin%:, 2004 ; Ferndndez %, 2004 ) o st 48 1, H AT AR DA TR 57 G I R R4S
F4 CHLUNF L 5544 ) X CROAMA YE s A 52 M), LA R Ff 2 i Qi 2l A8 CEO B3 i - o 1 X6} 3% — A
FEItIN , AN SCIERR R e B BN 51 2 ———Z L, R 5E CEO e AR FL A At M s 4 R 4 FH L
il o BT, ARBF S 223K 124 LR JLA DL 1 5%, CEOJR AR 2 5 25 i A b A 25 T AR 3%
IR, CEOMAAMANRFAEXT LR 5C R 4 A BRI E ] 255 , LR S RAEA R ok
BRI EEPREE T s anfef i AR 7

AR SCEA —E WRFSE sk, EEARBE LR L5 T (1) 58 G b R A ) B 2 T v
B R BELERFF XD A 25 TR DR SR A5 0 o 56T 0 A B AR IE L A s kAt & 57
1T B 55 T 2 M 5GTE T 4R % (Daboub, 1995 ) PEJ (Borghesi®, 2012 B #4,2014) 4 JJ)
(Huang,2013) DL K H 45 #4 (Peng, 2014 ) SFFRAE AR SCHE S T R SE RU 22 B il BE I 52 1
CEOZKBEL5FIFFE (CEOJF AL BIRRAE )% Hoph 25 BT e M i (A AL o — D T, AR SC 5235
T oAbt 2 TR SR A AR ST ; 53— 1T, AR SO Ji B2 AR T A L P A 1 2 A R
TFERFIEFR AL LK, 451 G0 36 =K A 1)l O e 75 0 2352 B0 L J LN " 52 ] o (2) 223 25
2R A S A R CEO R R A A 7oA () = A A LB Rl SOk 3 B3 T 24 TR HLE I8 |
B B e e m B L ol ) )4 R R 7 i 15 = e ok Iy £ 3 o 4
T R AR SO AT 23220058 &, T2 PEpt 246 i (Washington, 2008 ; Oswald 5,
2010; Dahl%,2012; GlynnflSen,2015) , 456G T 2ot 3= UEMMEHE (Gilligan, 1977 ; Noddings,
1988 )%, I EHFKITCEO R R & NI F @ LM Z 2 kst b s m) i A HH &
PR A A 4 o AT 5% 3R B 2o At S ARRONE AN S 52 A N, 2 [ H2 b 228 Al AR 7o 1Y

SNEZGFHSEE (F5F108])



FMPERLEE , 3 0 Al At 2 AR LS HAD S s A5 BT A RIS S48t 138 Y B L A - (3) #1 8
TIRACHE RN ACEEAT A 5 T BT ST IR o AR BARSCTE R 1 e ACERI R ACBAT 5%
M, (ELASCHE T T R AR A B 5 R RIE 25 Y 2 0 (Washington , 2008 ; Dahl, 2012 ; Glynn #ll
Sen,2015) AHFFOREIX A AUT BRI YRR OC R 40 e AV SR Z 1w, BUD TR B &
JLA I REAS $2 T+ CEOM b -3k — S Tl PRIk , AR SOt A — e R B _EANSERN 9835 T 4T
HIBE, ICEOR IR E L L AT LUSCH Ak 3 2 AR R S5 e HE AU B BRI
— o ()R T IR T LR T SRR b S 52 W00 (40195 358 IR 19 ) BIL o2 LS s 1 CEO
At PE D 4, (L CEOREAETE 2 AR BE_E R #48S A R S I e T A JL B A R/ s o TR
AR SR RO BB 58 ShIL—RE 173k —RESR R IT 18 . B, A S CEO/ A JZ T (1 53]
FOREIRE ) FIZH SN 15 i B SR8 2 18, HRTCEOFR & o L5 Al At 23 B A 18] & R A 1 1 BL ]
JEHOCTE T v el B Z2 B BEARTBE T, Aol ANl BE AR AE Bl 43 0 019 4, B4 45 2H 21
PRI ol B2 PRI ARFAIE A 00 B il ol BEAAR T 2 S ) RZEL 2R Aol B RS A L IX T 1
K SEAHNE ) o BT BE R R AR — 5 T REAE X CEOJR A U A Bt 224 ik 56 T
FEEL S E R C A D048 T AN ST RIS , 75— J7 TR 48 THAS SCHFFE 4598 A9 3 16 1k .

—. BRamMmR/R

()M 5 R A

AT F A S A A AR 25 1975 R R R R b R 4T (other-regarding preferences ), 7R
A LLFRIAR A 354 S (pro-social preferences ) o TR £ 55 27 Al T 2300 B2 45038, 55 2o A1) At A 40 (4
22 55 O BB IS 3 8 (Andreonis , 2001 ; SchwartzZ, 2005 ; Dellavigna®y, 2013 ) . &0t &
SOEMME L (feminine ethics of care )T\ 2o Pk 4L 238 B S BB, B B B B4 2Rt
(Gilligan, 1977 ; Noddings, 1988 ) . & AY & 1 & e A 1 il 26 “ M — 1) ( Gilligan, 1977 ) , fi5i
] THEE R SO BT N5 N Z A B OC ZR T R B A N B 534T: , S %17
— PRI R 5T B ML (Gilligan, 1977; Noddings, 1988 ) A7 2 #il i K AYREA
PR AR 2V B B S A S 4 1) (5 (Beutel 55, 1995) , A WF 98 A I e M e 4
At 2 TEARIEAT SRR R 25 ) g AH DG 1) 5 ZR el A5 T & 4353 BRI AR (X
LCMZEYEZ,2010) , 9 H Aot @ B 1E S 5 Al B P ok 2t B rh el i o) 2R B R SRA S PR RE
fiE (Adams?5,2012 ) . Atwater (1990 )P\ 53 VI B BAG A7 M Se gtk B R MR SRR i 21
DR ) B A At I BRI, A T IR R TS o SR T A 1 B IR =F
B, BRI A SR IR A T I B R 1 Lo e S A DU it ] 535

PR X P RR T AT SR B AR BERE AU 45 R (Buss, 1993) , i e — Mz 2t S EBEH G
BRI (Bagly, 1999 ) 412 A (4 FIZ5E A9 HEIE (social role theory and social structural theory )IA A,
FE23 0 TAFAENEN 2257 , MR IR BE 3R 8 120 1Y 2R RIS 1 55 1R ) B 22 4 £ B¢
HME T AR, FRAH R BE B 2655 56T (Bagly FWood, 1999,2016 ) . MM T B S AE 2K /)

THREFRS X2 M () 73 TR AL 20 B e MERE S WU S BAT PEFR MG TR Y A

X 22 Sl 2 R 1) SRR T LA AR R AN, ACHREXT T L L4 o E A 3R LR O D
FC AR LTI W 2 5 2 Mg I i ] 25 2 5 5 4ok 345 iU (Fiese 5, 2010) .

() SRR

At 246 R (female socialization hypothesis ) I\ A5 8 22 LA T ACBERI M E AT TR
Pl BAG — %€ 520 (Washington , 2008 ; Oswald45 , 2010 ; Dahl%5, 2012 ; Glynn#1Sen, 2015 ) . £
A R W Lo JLRE T ACHE SN 5& 1 il A Al 2> e B (Gilligan, 1977 ;Noddings, 1988 ), Y
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o 1] T A2 S PR B B V% 1) 5 (Gilligan, 1977 ; Noddings , 1988 ) o 5121, 75 & 2o LAY I 4310
BUE N 2Rt A: B A (Washington, 2008 ) ; 77 5 & JLAYCEO S AT A REAR RS L Pk itk AN /45
FHJZ (Dasgupta?y, 2017 ) ; 32 5 Lo LAY UG 5% 9% 3 B SR B AR I Lo ME A1k (Gompers&,2017 ) .
TEEXTCEOFRE & & JLIAH A G H , 2 WS T —LEAA I 4518 o 4N, Gilligan (1977)
W8 KBS E LR CEOS i S N d S RAFrIFt &6 & I HA e B st 256
PSR S L AR I LA SRR, P 2 LA CEO & MG I Ak 23 A B Al ) 25 AH G
H AR AL (Beuteld§, 1995) , FXFAlb a2 T AT 7= AR IE HT W 52 . 25 Ik, A SCA HCEO & A
RFRE L2 B A At A B2 i, DT B JR R R4 P T A D - R 00 s 5 B S ) )
REZ (Lo

CEOZEHR M 2875 J7 1), JE Tl e s il A 8 (PR 5 5, 2019)  F N 2= B R K
MCEOM &2 Ty 2% o2 5 Al S m D3R 7 A s i (ff B84, 20195 EoT 5 Filfgol i, 2020),
It H A o BIAEAT I 2Z N VFAEATRIZE9T (2016 ) K IRCEOUNA AL T 4% PR 1l X 5%,
FARZ it RYLTE, W2 B 28348 W KT 58 5 o FRATIAR L LA X CEOR Atk At 47 Py 34
S AE L SR BAECEO T4 T (1 4l il 45 A 2 vh , RICEO & K A 37 & L LN 2 b &k
A TE FEAS A A 23 0GR Al A £ 25 AT ) 56 T ot , AR SO s an R ARG

HI1: 3 THA T E @ LWCEO, 32 8 & LI CEO ¥ HA A b, BRI IR E &
JLACEOFTTE b it 25 AT IR BT 4

(= ) CEOMAH Z X F 2L LA 8 15 VE

R SCIEIR T CEOR“ 2 JLA N " REAS PR HE Al AL 2 AT R, X SR N F# F & JLINCEOHE
Ao B R — R 20 RGBS T AR SR R I 2 PR A 2 2 At R 2% A Ml 7 4
A5 0 2, CEOMA AR PRI 28 AT R 2 X S Rk iy 7 A — e i 1 VR o il N, e HECEO H
ST g 2ot J Lo = A B ARAE H  CEORF I (AR CEO M AR £ 5 Al )Mk Bt
FEITE N % MK R AE— R X T RE 23 LECEOFHCy [ O 75 2 7K A7 B iy Ay XU 1T 2R 3045 5 o
P, I G T PT BB 240 3 Al A 25 A9 R DR SRE  FRLIE , I SCHE A CEOME: BRI I 41> 1 o
S3 T CEOMA BRI ZE % L JLAN i 5 MLl

1. CEOME: 4

2 SOCMMB B2 N EAR B 2 B I SE AN S ANZ B CR, IR B2
FEPRBY £ U 1) 13 (Gilligan, 1977 ; Noddings , 1988 ) . 22 PELEE M EWE_F BNy 8 614, 3
Al A2 (B B R B 2 4 B AR A A IR (Beutel 55, 1995 ) (R, M AR AL T M
BB BT TR B35 (Tbrahim %, 1994) . (511211, Borghesi% (2012 ) AlHuang %% (2013 ) & B 41
CEOM JE & & e Al At 23 54T N S HRE AL AR G L BbAb , 24 FINA PRSI ) A 58 AR A T
AL 2518 o9, 53 P 3 e v A W 2 B B, i e PR 38 S8 i S i Ak A & 54T
7]/ (Boulouta, 2013 ) , B & 174l 41 25 T3 4F: (Tbrahim 4%, 1994 ) . R, X THREF L L%
PECEOA UL, WA 1A B i BAT By R A 4 57 22 1) 2 AR B e MR IR R R TS i sk R
<A JLERE X T Lo CEO R R A E FH AN 2314 B o

XF T B ECEON UL, — 71, A AR R il I M e R A W 4 5 4 (1 35 H (Buss, 1993),
XAFSH HECEOS B MG Ak A B A 25 o 75— J7 1, 53 P AE B T B rh e b T B A 31 &
PERRIE A5 52 BT LS BB MECEOFR E T 2 LG , FLAI A f 4o B A7 7T B2 PR R 52 B 2 LM 3R
15304 . Warner (199 1) W58 & B 14 T B 23 PR 35 B 2 L ak 2155 Lo PEAR L) ) At O - 55 14
CEOFR & 2 LAY b AR A HOXT Lot A HT R IR 21, W F e MAEAt 2 Pl B IR XEAT T8 R
Yl 5 B K2: (Warner, 1991 ; Washington, 2008 ) . 3RS ER AL 1, 55 PECEO & e — 5 43 Lo M4k

SNEZGFHSEE (F5F108])



e IFES A A 2 TR R h R B W] AR i 4  AkerlofFlIK ranton (2000 ) 2852
XF HEAITSE R B PR T 3R B 2 LA MR b A A RO R B T2 M B AR 25 |

JIrik, BYECEOTEFR & LG Z Bt AL AL B R R R JEE 23 L 2 PMECEO B I i . RE T 1kt

ASCHE N DL R

H2 : M8 HECEO, B 1 CEOF: & 2 JLX T LA AP i g %) 5 i B b 2%

2. CEOf#/

CEOF; B i 15 CEO M B4 () A% BN A €0 328 W1 5 A8 S Al 19 T A % #f1 2 (Wiseman 1
Gomez-Mejia, 1998 ) , A SCA N BCK A HI FCEO“ L JLRLR I 263k o 1 2, Fe TR 32 b4l

HETUEAEEBON NI IOH AT Y, 2230 AV 255 R 2, FRE Al 9 2278 XU (Jamali,

2010) . HCEOFFA — & BB FTAT AU, HAS N2 50 W o 5 4 Ml S g B 2 it A8 7 B8 Al
R P O A T A AN AL 2 B Al 28 T 0 i 45 K B XU , L 22 B B CEO B B S A i o

U, MCEE BRI R G , CEOYIA flk i A AU 2 A 1) T8 A7 PR ) BEAR BB GEEFY 45,

2015) . —HIRF KR , CEORF 2R AR T N1 GEA LG A BB AL P T7 1] ) XU A

KL, 2 CEORY O A AN NI & -5 Ak BN IR e — B, AT A B i R 2 AR

AR TR XU o b, A B SE SR W CEOFE ATy — B i Ze A EAU BRI RE A AL AR , 220 4
A2 TR R A AR B2 (Fabrizi® , 2014 ) 25 L TR , 2 CEOZR A FI b fi fef- 75 2 7
PR IN, AT Ay 2 SRR R, AN T JLARN R IK 56 T LB Be a0 , A
AR DA R

H3 : CEOFRF A T J LN By Zaik BoA W22 Akl 7 1

(PU) il BE A EEXTT-CEO & LA B 3 5 4

A NER I B I8 SRR M A b k2 TEAT e B AY G A4 X & (Matten, 2006 ; Campbell , 2007 ),

I A B4t 25 TR B RAE L 2 AR AE — i B BN, i G R 8 i B S 5 T A7
T A AR AR 2055 0K, B4 F AL AL S B PR A7 I B i 25 Sk 3 I A7 Al
FE2 DT R P A AR ] o 1 A 7 T S P v Ay v AT 40K T 6 b X [1] 2 Jo P AN - i
FEBL(LIAE, 2013 ), X520 2 CEO/MA B U RITRL A VE I ZE Al P A 2 1k 2 18], st T g = A=
CEO“Z JURUN 1) 25 S AR SClE— 25 BE R A b i BE AT Ak e R A AR R 1 A8 i, SR
PR SIS 13 R 25 % T CE O 2 LIRS0

1. 2 A —— b il

AR SCIN R CEOFI M i - 14 22 35 2 52 B 2 20k B PR B s i), RO Al e R 25 5 i 1)
18R 2 BRI CEOM b M fm i ek o w7 e , kAt S FAT LR B A T &2 Bl A B Aiz
ARBEFNGEA T 2 B R A2 o BRE Ak rh R 47w T /Nl s i\l A A4 T Ak )
BB KRG A T AR, [ B R R A 58 & T R S8 R — iR a0 R R B AT 23 1]
UM TF A A, BB A A0 TR SR o 55, T X W TR A T B S R A B B A
e E S g BAR R E I AE— B b B R 250 ) 25 AR 250 A1) 25 XU S 17 Y
SA A EMEE ZRIHIE LIS BER A SR, B2 EA A BN Se Al i 5% fn
“BEE” (R TR AN FHA BRI PR, 2008 ) o AR BB L CEO WL 23 R R 32 8 L L3 s |
ARG, (ER AR PP U BEIREE T A 0 A B ) & BRI CEO St R 48 U 5 1m) 1) A il 12
A RIS

FHELZ R, B Al i 5 R ST A IR ) B U SR AR AT R0 4 7= b o0 N B i 5 T 2
PR, ELA R B R B O A GRS, 2015) o AT AR AR 3 5 2 AR R R BOG 55
b2 oiRe , A B2 R T 2% B4 A LIS, B 2% [EHUA 4255340 BAs (MRBR
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45,2004  REHFFEIE B A Al SO TR BEOE TR T 407 BARLASMY HABAE B B AR i an , =
A A H A B TC SO Sl L AR S R (RS, 2015) AR EURF 14 75 SR A 45 7=
(Shleiferas, 1994 ), [m] 51 T3 AT 8@ A9 T9¢ (B 1E ®4%,2012) , H 2= T gE ikl B B4
U B Aokl 2 st 2 H bR (Fans$,2013) A 0l itt2 Hbr554k 723 F Rl S E
Tk it e A XU, T LA 23 IR 45 MR SO E AR A B TR O B B A R 2 (8 5%,
2015) LA, AT Al o BT A5 2 o Il L, 5 350 0 W B R RE 551k, 1= 9 )2 RO BT 38 BE Tk
(Alchian, 1965 ) o [E A 4l 1 5 A e SR 38 i A Aol 4 - 38 2 G A BEARIBUM X T
BRI, sl Tl = 3 2 AU (Fan®s,2013) ., EACEOHL R A M A4 T
WM B A AL 2 TR R B 25 LTk, 76 EA b B2 PR EE T, CEORT LUEfE Al S R
1) 9 5 SR R P AT AR 5 o 88 PR S A v 5 B 1 A, AT LR h ) b (e 4 1 17
T Z IR AIAY 1 e o BT DA BRI AR SCHR Y DL (B

HaA AT EA M E , RE A H B R EEAF FCEO“L LA ik

2. AN BE RS —— T i & R

TR AL F 17 7 A R T R R B B, 4 [ 45 b [R] 9 T 34k & R R FE A7 AE B 1. 25 S AR
A (Gao%, 20155 ZhouZ%, 2017 ), 521 2 CEOMAR R, GEFHEFS A5, 2015) LR AR AN
FEASY Y ek 28 ], DT AL 23 X CEOM A b P A 4 1< L LSO 1) 2 15 2% 18] 7= A 5 i) o AR
SCA Ny, AR R AR B DL T = AN D7 T2 I CEO“ 22 J LRGN 2634 23 1A] , 11T
IRNCEOFR H LA AL S THT M I ER XA A

S m Tk S 1 A0 BRSSPI ES T CEO L JLAUN " il FE 3k 23 18] L 7R A5 8 i 36
B AR R 4 T S AR B A v A b DX, A A AR IBURF S il i W ) B R, ST Y
T AL e B 5 A RN AN IA FRAE T , BBAZ 7 1 CEOFE A M 7% Y5 A ¥ 2 i v g 0 o
T N1 W= 8 w0 |/ R B T NE i A e N T G o S B e | TR W = e e
sl 45 4R55,2019)  MICEOFR & T LI = A (1L JLBN, A1 R SR KB - AMARAE 1) A8
SRR B ARA M A8 B A T Sy, 76 5 B R AR AN T 4k T 1) ) 1 BE R A B  CEO/MAR Y
AT R AEN FARA NS R 5 0 25 A 1 55

55, R B R AL S R R TR R S A MRS5S T CEO & LA ) ek 28 ] o K b F i
Wb K b 3 X ) Al A R E AT T R RS M AL S DT AT IR &R
BB T RAFH) SR Al 4+ 2 ST SR TN RIS, FBCEOMA I8 BV U 78 £l 41 25
SRR b & AR AR S A A B, A b A 2 DEAT D3R o 2 S 2l U1 B S 1l R T R A
WS TE T S L RE BE R 58 B X, Al 4 ST AT ) BE RN T IR R AR 58 38 , St s A
K, CEOMAR A& B N TE Al AL 23 BAT U3 rh R AR FH 1 233 (AR B K S AR P ol B R85 T
CEOH T & L Lt = A= i R AR 4 248 SR 3825 [R], DT 25 o A5 << LAk 5 i
i, FHH A A ST T AR

W= R T A SR NGO T 55 T CEO g J LR i 263k 23 1] T 74k & S fe i
R ML DX, AR 287 PR 1 5 S Pt ke ) (it 75 3 R BH SC i, 2017) IR SE S RS
T B AR A5 PSR 25 AF G 2 U2 T DG Al B 2R 55 R 25, 4] T 2 B e A ek
b o B EN T AL 56 e A 852 [ CEORE N T ¥ /= I 2878 1, CEOS I B S b T4k T m)
() BB A AN A 2B T8 b E AR RS 00 CEOMAR A 7o i 2 k9l B 1
S A R A AR S TR i T A AR A A T A A T A B ISR A K R (fF
FBANTE A, 2017 ), AV AT AT (R M AT M AR 22 32 3 B 2 A AN A 25 A G . CEORY B B S & %
BT 22 AN 25 AH & 1Y ML BRI, A PR B0 BRI 2 1 s BE B U 11, S 3CEO A

SNEZGFHSEE (F5F108])



JHeL B S FeMb AR 28 B S ) A (O A7 o, DT — RE R b Sk — 254 14 LA™

2R A5 8] AN SCHYIZ EAESR N TR

HS < AT T AKX B Al i 55, AT 32 A K P i X Al CEO* L3S0

B,
CEO H:5 (54%) CEO F#fi
H2 (+) H3 (-)
CEO FFE XL X HI(T) X » AV FE
H4 () H5 ()
AV BE () WHWEE

Bl1 AXHEBEER
=, Bt

(— VBEA PR A I

AR SCHIHRFEAR F52010—201 S4B P R A B FTE LT 7], B £ 25 CEOE U5

CEOMAFHE (MR AERS FEM L) A At &5 JRARTHE 51 T30 A H P A TE4E DA
Je HAA Y FEAERAF (A% A A R A B 2% F R ST 38 58 Hu9) U S5 AT Al il B e
Hh DX B A 46 ) G SR B o P CEOAMARFAE | Alh FEASRRIE B 32 2ok U5 1 [ 28 2 458
JE A At S TR FR . 5 TSR FR B AR AR B AV P AL s 54T (RPN B % 7 FYE
PEEETAT ) WU AE B FE AR AR TR o A S AT Al A4 A5 T o )y 25 16 P S 3
HAECEO/F R LA R HINE ., Xk 25 Bt AT 205 U FIIA o o8 T B BREICHE () vl S, A
SO T8 BB A T A A5 B BT Al AR REAR B i PE e R v, B T4 o F a8 4R 4K
Wi, W EATATF R CEO G AR M5 B 0, o T B AR AR 98 09 Pl 1, A SC R B8 T B e
CEOJG U5 BRI A REA , X FICi 0 2 CEOJG 15 B AUREAS , AR SCET B A HB A, AR S0
ZARIF366 F AN AEA , Hit1 4454 WII{E

(BRI AR B X

FEF ARSI, e LT RRRG AR A .

CSR;;, = B + B2Girli,t + ﬂSGirli,t X Zn;+ 542711',[ + ﬂSXi,t + Eiy (1)

Hrf, CSR, PR A i, R A S THER I Girl, S RAS T, RN CEOJF UM,

A CEOFRE T LA, B IR B L IR0 Zn, AN AL i, 73 53 CEOYE S ( Gender) |

CEO¥H# K (Share) ALl B (Private) MITT SRR BE (Instit) . X ; RFEZATEHI AL 7, A
CEO/MAR 2 T A4l 2 1 iR 45 il AR &, Fb i, CEOAFH Al HUASE b 57 3 5 Ho 9] A K JBEAL 4 v
JEE A AR AR B 7 et ) R UL I AT B I 307 R A 3R LTS o Ryl 0 S i (L 1Y) B2 ), % LT 72
1 PR S AR AR 1 Y%/ L T T4 AN

M., SCERIEFLE RO

(— R TEGE T AR ST

RN FBAR AT TR EG T A5 R BRI AL S TR E(CSR ) Y{E R 4.454 , Fr
WE2E R4.063 , F I REA AL 8] 194 2 T AT R 2 B B . CEOF & L (Girl ) W18 N
0.502, 2 F &)L CEOREA i BREA[14950.2% . CEOME I ( Gender ) 9 F-341E 410.872 , B
BEA AL AR B PECEO (5 4 K 2285, 1 R R v 48 AR S BT AR i Bk 5 S i PR AR A

Ja R v T CBOMY A b A 2772 2
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A Al AR 2R RS FE SR

(R AR 1 AR AT CSR FIIRMINT b AR TR R AP

A5 CEO#EA L)L Girl CEOFH T &)L M1, [z k0
CEOM: 51 Gender ~ CEOMHIMBENIAL, 2 M0

A CEO#H/I% Share CEOAEARFF A S5\ AR BB LU 18
Al il Private AL EE A BN, )R 2Z R0
TR Instit IS AR O AR R SN T S A8 5L
Al A i Flife IS SST ARG I AREL
Al RS Frsize Al 5 TG SRR
JREAN S v Owner N F R — RIBEAR R O 51 L]

PR B Sprat AP PR BT A Z 8] (4 2 {8
MSLHEH W] Indep M FEF AR R S BAL LB

HATIR Slack TBh % S i Ho
s 2l PR AL y 2E RRAE R Y NE FEL
P AR MEFFE  Lover ﬁiﬁ gz] E){;ﬁgﬁﬁ%ﬁﬁ I 55 B 2 R0 5 R 5 TSR 2R
BEEHRR  sG4 Al AR B 2 A LR 2 A S BRI LU
WOBELG]  Oupur VRSB A7 BRI Y L
CEO%F- % Age CEOEIE 1Y H SRR £
PIRGRAE Duality — [RIBHHAECEOFIH F NS5 W1, [z R0
ITFESRE  Compt [F) ATl 5 45 B Y SR B
*2 ITETEHHERESIT
AR i FEAEL ¥fH i 22 HR/ME RKAE
CSR 1445 4.454 4.063 —15.000 30.000
Girl 1445 0.502 0.500 0.000 1.000
Gender 1445 0.872 0.334 0.000 1.000
Share 1445 0.169 0.173 0.000 0.558
Private 1445 0.918 0.275 0.000 1.000
Instit 1445 8.478 0.812 4.780 9.790
Flife 1445 1.448 0.881 0.000 3.296
Fsize 1445 7.415 1.196 3.135 12.590
Owner 1445 36.064 14.487 7.517 81.499
Sprat 1445 3.719 6.862 0.000 49.398
Indep 1445 0.380 0.057 0.250 0.667
Slack 1445 3.553 3.987 0.469 23.718
Lever 1445 0.350 0.202 0.037 0.895
5G4 1445 0.178 0.125 0.010 2.045
Output 1445 0.047 0.136 0.000 0.930
Age 1445 3.986 0.133 3.466 4.394
Duality 1445 0.748 0.434 0.000 1.000
Compt 1445 4.266 0.939 1.386 5.561

CEO¥§ (Share) fx KA }10.558 , e/ IME N0, F-3{E40.169 , FrifE 25 40.173 , R HIA[F 4k
CEOHFIK2E SR . 3% FBAR AT T A AT, S5 R s « A S T3 (CSR) 5
CEOF B L IL(Girl) Z Al 23 W IEA X SE £ (coef=0.071,p<0.01) , iX B CEOFR F & L
B, HAE S BT R B 4 1A, CEORR (Share) Sl AL & TEAT AR LA R
(coef=—0.128,p<0.01) , Ml FE (Private ) 5 4 4+ 23 SR8 B0 0] 2 90 10 25 ) SAAH DG OC &
(coef.=—0.178,p<0.01), i HIL L B (Instit) 5 b4t & T AR5 50 2 (B 2 B IEAH G E R
(coef:=0.080,p<0.01), T ST IFTIH 4338 73 Xof 3 AR £ 2 1] (1) ¢ ZR ARG — 20 A5 5
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(Z)mlH%5

Syt G BT TR B A AE R 55 25 P 91RO RS 88 1A A DG &5 [ R SO AR T 25 S
i , A~ SR HiDriscoll-Kraay # A TAR DR 3K, DUHHAS 2 BAT Tt — B0k A o i ps iR
7 (DriscollfKraay , 1998 ) . It A , A< SCHE J £ i TR MBS B B AT b, 32282k Hi Driscoll-Kraay
FRER T IESEA A T AR SR/ T BB AN R - 1 58, W CEOFR B LS5 kit ST ER M
[i] 1) 6 R AT RN 437 o AR, K 3 CEOHAAAREAE 5 A SIS i B A5 X T4 LAsons () 5%
M, B34 CEOM: 51 . CEOH# B Al il 5 Fn A ll i b b X 7 34k K 2 5 2 Al 2 s 4
IR . #4578 T CEOF B L 5 At & TR Z [ 1) ¢ R A B b

®4 CEOFEFXILSLUHSRENXRKLR

A PR PRI (L iUK] A4 Y5 PG A7

) 0.474™ 0.480™" 0.535™" 0.696™" 0.471™ 0.730™"

Girl (0.080)  (0.079)  (0.090)  (0.111)  (0.080)  (0.115)

‘ 0.873" 1.003"
GirlxGender (0.398) (0.433)
_ -2.426™ -1.515™
GirlxShare (0.256) (0.237)
) ) -3.871™ —3.775™"
GirlxPrivate (0.702) (0.703)
. . -0.243" —0.391"

GirlxInsist

(0.115) (0.128)
0.254" 0.241" 0.266 0.266" 0.185 0.230 0.212

Gender (0.129)  (0.116)  (0.127)  (0.120)  (0.134)  (0.119)  (0.160)
-1.994"  —2.003"  —2.016"  -1.945" -1973"  -1982" -1.919"
Share (0.651)  (0.658)  (0.660)  (0.627)  (0.676)  (0.659)  (0.661)
. —-1.101"™"  —1.022""  —0.986""  —0.990""  —0.426"  —0.999"" = —0.343
Private (0206)  (0209)  (0.223)  (0208)  (0.176)  (0220)  (0.182)
Insist 0.274 0.274 0.279 0.295 0.328 0.271 0.342
(0.173) (0.170) (0.171) (0.170) (0.193) (0.167) (0.187)
, 0.649" 0.627" 0.628" 0.607 0.669" 0.624 0.652"
Flife (0.304) (0.294) (0.293) (0.295) (0.307) (0.294) (0.304)
. 0.291" 0.299™ 0.291™ 0.314™ 0.353™ 0.297™ 0.349™
Fsize (0.065)  (0.064)  (0.066)  (0.065)  (0.090)  (0.066)  (0.093)
Ovwner 0.017 0.016 0.016 0.016 0.020 0.017 0.020
(0.010) (0.009) (0.009) (0.010) (0.010) (0.010) (0.010)
-0.074"™  -0.075"  —-0.074"  -0.074"  -0.076"  -0.075"  -0.076"
Sprat (0.025)  (0.026)  (0.026)  (0.026)  (0.025)  (0.026)  (0.026)
3.409™ 34727 3.597™ 3.522™ 4238 3.391™ 42637
Indep (0.627)  (0.716)  (0.675)  (0.790)  (1.090)  (0.697)  (1.026)
0.146™ 0.146™ 0.148™ 0.147" 0.140"™ 0.149™ 0.148™
Slack (0.013) (0.013) (0.013) (0.013) (0.014) (0.013) (0.012)
3.225™ 3.300™ 3.359™ 3.213™ 2.994™" 3.374™ 3.133™
Lever (0.701)  (0.678)  (0.663)  (0.680)  (0.721)  (0.644)  (0.657)
sCA -0.915 —0.860 —0.847 -0.912 -0.778 —-0.859 —0.794
(0.766) (0.754) (0.742) (0.758) (0.766) (0.736) (0.726)
-1.702"  -1.713"  -1.668"  -1.849" = -1.592°  -1.697" = -1.604"
Quiput 0697)  (0701)  (0.684)  (0.655)  (0.765)  (0.705)  (0.725)
) —-0.306 —0.168 —0.156 —-0.112 0.249 -0.170 0.285
ge (0522)  (0.510)  (0.491)  (0490)  (0512)  (0.500)  (0.463)
. -0.059 -0.056 -0.086 -0.084 -0.132 -0.040 -0.158
Duality

(0.099) (0.095) (0.098) (0.100) (0.100) (0.097) (0.108)
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Fza4 &

A Y P2 A3 A4 FRAYS FiRl6 HiRl7

Compt -0.008 —-0.004 -0.006 0.022 -0.008 —-0.002 0.007
(0.088) (0.089) (0.087) (0.088) (0.088) (0.090) (0.089)

Year il il il =il il il il
Constant —-0.960 -1.897 -2.022 —2.521 -5.301" —-1.897 —5.748""
(1.171) (1.263) (1.225) (1.337) (1.666) (1.234) (1.564)

N 1445 1445 1445 1445 1445 1445 1445

R? 0.122 0.125 0.126 0.128 1.40 0.126 0.144

F 303.24 378.67 758.74 275.38 68.39 72.52 80.75

T MR AE10% 5% 1 %K T 528 5 355 N ) Driscoll-Kraay £ iR .

BRAY (1) 45 T Ja il A% 1 R 7 A A R B AR A A58 (2) 2 A H 8 B CEO R B &L
JUJE BRI, 25 B 5 7R . CEO 3R B 2o JL(Girl) B9 01 A R 0B 25 4 1F (=0.474,p<0.01) , BAE
S SEIATE AL 1 5 AR (3) (4) (5) (6) RN Ay (7 ) rh ik sk Faddt , R 555 & )L FHICEOHH
e, 32 B LA CEOF Mt i 5 , AR B A Al 4k 25 TRAT B R BT A, P A SO 145 31 560
TIE AR (3)RGEE T L LA, FEAN R CEOME R rh (1) 3 55 25 5 A8 (3 ) ' CEO R B & LS
CEOMERNINAZ HIN ( Genderx Girl )/ Z A0 35 M 1E (5=0.873 ,p<0.1), HAE /G 2248 (7) %
gh IR ORTR M, L LN AE T MECEOREAR P LU AE Lo PECEORFIAR R B fina 50, il A SRS
245 I IE MR HEAR Y (3) A1) 25 L4 T K2, pE— I S i T iZ %, RIVAI 4 T otk
CEO, HHCEOZ B “L JLAN 152 W B8 Jin s 21 Y (4) K 35 T CEORFBON T2 JLAIN 1)
S A5 (4) TP CEO%E & % L5 CEORF W 28 5301 (Sharex Girl ) 1) Z R % M 11 (f=—2.426,
p<0.01), HAEJGSE MR (7) Pz 8 FAR SR Fafglt , R CEOFF I & il Ly Ho L LA " iy 3k
FH A SO 345 B 56 UE AR PSR (4) [HIF S5 R — 261 T3, 2t S i B 1% 81
%, AR TR BAR I CEO, Rk T4 B M CEOZ B JLAUN i s M 3 55 o 155781 (5 )
K6 T ALZ0 BE IR B RRAE AT T4 LR BRI < A58 (5) P CEOFR 7 2 LS Anll il B Al 58 B
T ( PrivatexGirl )i 228005 M1 (f=—3.871,p<0.01) , FLIEJG S4B (7)) HiZ 4l AR sk Fafi
FIARAEET EAG Al , BB A 1) ] B2 PR 5T 2 BRI CEO Y “ Lo LS I #35 , RICEOB A T4l
FEA TR FREE S0 55 , b A & TAT A PE o FRAR, AR SRR 475 B 50IE AR PESE A (5)
MIAZE R H T K4, BB L i TIZI 4 BT EA L, RE.CEOH FRE3Z E
T (R 2278 TR ) 24 1 <L )L B 263K , CEOJB AT A b At 2 B2 T il BT AT A A8
(6 )R T A JIr A b IX P T 37 Ak AKX <A JLAsOR; i g i), A8 (6 ) CEO R & & L 5 i
B oK -0 38 5 I (Instit< Girl )14 2800 3 R 11 (=—0.243, p<0.1) , H7EJGEL B8 (7) iz dh

--'. ‘___,’—)__—'_4
i =
« 4 .
g 5
4 o -
CEO T2z)L CEO FH &L CEO &)L, CEO B &L
—+— L CEO -8 B CEO —— RFERKE - BT
B2 CEOMFIHIATIER B3 CEO#BZ/KEHIEATIER
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RARSREGE , RIS T T KPR m i 3 DX, 7E T 37 AR FE AR A L X, << L3800 5 ¥k
F MU (6) [MIASRE ) TS, SIS TiZER , i R R, ih T
CEO/MA A& BRAENAE A lb A E 22 DAL IR R A SRR, 20 ) L38O S B X

" i”'//A i
I &
du N
al pal
= ) =
4 g 4
CEO & JL CEO #E &L CEO &)L CEO F#FBL&/L
—— EEMLY - REM —— KHGEE 8- ETGEE
B4 AAHERERETER B 5 SMEREIERERETER

. REMRRE

(— ) EEf [ AR B B 7 =0 IR e A 56

e SCH  FRATRHCEO R 7 B o JLix — M U AR i KA K CEO“ & J LA AHFH 5L |,
CEOT BEfETE ST ML, 2 S B CEOF: F LG L LU " E e 22 Tk o IR i
ZER A FHCEO L L= 1 Fe B (BICEOFR & & LA (5 CEO T2 B L i A A AR I 3
BT o W 423 6

FSF R T R H AR CEOFR B Lo LI EE J7 =U5 MR R A 30 45 SR o Horp M5 R0 35
i ST S AR R T AR (A IR A 25 R B R CEOFR & L (GirDh) IR [ E RS N
1E(B=0.590,p<0.01), HFEJE 2 A7 A8 5 BB AL (2) (3) (4) (5) Ml (6 ) kSR F
ft, P LA SO AR TH A3 3 56 30F o B A 2 J2 il ACEO 3R & %2 L5 CEOME I A8 B30 ( Girlx
Gender) I B R BAR IR | 235 5 4 7R A8 B0 A 0] U R 400 3% 1E (8=0.985,p<0.1) , HAE fr 22 i
R (6) Wizl AR oRFafd , i 32 I AS SCIR 24K IH A B B63IE A 3 2 i ACEOFR B & LS
CEOFFIEAE H.101 ( GirlxShare ) J& WK AR Y | 4% B 0 7R A2 B 30 Y [m1 05 R 850 3 R 1 (f=—2.157,
p<0.01), HAFJG 2R (6) iz g M ORFR i, Hh LR B A SCAR I 3 MK TH AR B B BRI 40
A CEOF R E )L 54 I B 52 530 ( Girlx Private ) J5 BIR B A ) | 48 5 5 /R 22 130 1 [l )5 2
B E R (f=-2.955,p<0.01), HAEJG LM (6) Pzl AR SRR fidt, i b R B AR SCR
MK IHAT B IE AL S A CEOFR B L L 5 AR AL B0 ( GirlxInsist) 5 B R S A
25 B R A2 B I [RNE R ECH IR B35 (8=—0.083,p>0.1) , KT AL AR A9 H 55 /E H
FEAR G A SR STERR A PR A 56 P R REAS 21 7843 B0 o AR SCIA Ry 1 AR 150 ] RE 23k — Jit (A
FEC MR AR S F LA S RS AT, T ACRR I (Insist) W3A{H }18.478  FrifE 2 h
0.812, F2 BHREAS a4l T b TS558 (1) T 7 AR B 2 52 58/ o T AR SCHE AR A PR ARG 365 v it — 2R )
CEO% LA 9] 33— 8 05 /N T A 28 S CEOSR B & L (Girl ) W BS BRRRLBE , P Fh R R A2
AUE— R A W RE T 20T R B ik — 17 858 R B0 AR SCREAR Al A IR 1 VR FH IR B &

x5 FEHRCEOFHFXILMEAXEHREUEREER

Ap i ) (L) I3 A4 A5 iHl6
Girl 0.590™" 0.609™" 0.651™" 0.765™ 0.590™" 0.820™"
" (0.102) (0.099) (0.116) (0.102) (0.102) (0.100)
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=5 @&

Ar & AL FEAID K] FEiHl4 S A6
. 0.985" 1.083°
GirlxGender (0.503) (0.532)
) -2.157"" —1.472"
GirlxShare (0.467) (0.490)
) ) —2.955™" -2.821™"
GirlxPrivate (0.381) (0.365)
. . ~0.083 ~0.199
GirlxInsist (0.144) (0.159)
ool il Fi Ficl il il
ariabtes
Year il il il i =il =il
Constant -1.925 -2.101 —2.342 ~4.066™ ~1.949 —4.507"
(1.348) (1.302) (1.372) (1.380) (1.326) (1.306)
N 1445 1445 1445 1445 1445 1445
R 0.124 0.125 0.125 0.131 0.124 0.134
F 78.80 336.03 83.36 77.90 77.26 501.45

T MR EAE10% 5% % K T B2 ; 355 N A Driscoll-Kraay s f8hrfE iR

(OB TRAT SR 5 ARt v AG 56

Ak AT AL A TEIE LA, FLAmS AL FE Al 52 T304 Al B AR TAT: Al P AL 2% 52
RS AR, X LUt AR -t T CEO B R R M 447 ™ o PRIk , AR St — 530 3k 8 8 [
ARt (R B UG A TRR A AR 56 (I3 6) o Hoh B8 1 AR 5T CEOFR B & LR Al e 4R 54T
S OC R AR, 45 51 /R CEOZR B @ L (Girl) By 181 T 280 . 25 4 1E (5=0.146, p<0.05 ) ;
B2 MR CEOFE B Lo LA fnalk B2 TSR R M 06 R ARG IR A5 | 25 L B R CEOF# & &L
(Girh) W BT R0 30 1E (8=0.368 ,p<0.01 ) ; BRI 3 M ERGTCEOFE B L LAl P AL 26 ¢
R C R R B0 A, 25 3 B /R CEOFR E L L (Girl) 1 Il 3 R 50 535 4 1F (8=0.503,
p<0.05) ULA1, R T L5 G H B AE LR DU TEAELERE T SRR RIL , A SCHERAR Al BEAT 1Y
545 (B (At S T AT B AR TR+ 53 TS+l A EE 54T )/4) i Bk e
Fris @ PR s (WEH4) (SR 7R, CEOFR B L L (Girh) B[R] 2 B AR .35 1E. (=0.402,
p<0.01).2¢ bRl W, 325 20 )L CEOME &3 T AR AN R 4 B 3594 10 38 1 E m VR

Fo6 EMAWHSHRALERNRBMEREER
A A TUE A TIHE P RGETHE s

AR-EL
e F | F2 3 s
Girl 0.146™(0.049) 0.36877(0.098) 0.5037(0.197) 0.40277(0.097)
Control Variables oyl 4l 4l 24
Year =l il il =il
Constant 16.26577(3.916)  —2.7167(1.016)  —12.1147(3.195) -0.123(1.138)
N 1445 1445 1445 1445
R 0.221 0.261 0.237 0.227
F 433.77 95.43 96.04 447.98

TR AE10% 5% I % KA T 3 5 155 N S Driscoll-Kraay KR g bR i 157
N, AREGIR
ASCEETF L MA S, 456 ot 32 MM B2 00T T CEOJ A0 S % LA fib

O KB AR KA BT TR
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Dl B 520 [RIINE 2 2304 T CEOMES] | CEOFF i AR lb il B2 A0 B Ak PR (14 7 37 A 7K P X258
AR AE T ol i WF 5, A SCR ILCEOFR B 2 LI 92 4R THCEO A B WA M i 4, B2 221k
A AL 2 THERY R L, BIASCHE T ot ak 2o A A 48 1 <o LR RS RR AL  HEC,
AR LR % T A0 R BRI B R TR 2], 3 AT REE PR 2 1 CEOZ B il AT A 2456 JEE
L PHERRAE , T 5 M CEO T Bl S R R AL K4 37, 5 20 ) LAY B slid A BE A AT e i
FERABAE i 4 BRI Z A, A SCRIFFEI A B - B Al e R A 98 10 B 25 34 S5 o ) ) 2 1]
2RI CEOFR & L JLid e rh b A fi 4 9 25 18] s CEOF; e 2= ¥ ik LA B W i S5 Al B4k
]SS 2, I HICEOFR 5 4 L A Hh A M P Al 5 TH S AL AR BE RN 1 Aok SR 58
USRS B e 3 Ve i o 1 o 4 = vl L | B e i - T E AR S
MEA S IR G R A o, v BE T 3755 - S 1) PN G50 J3 1 585 T CEO“ 2 LU B FRIR TR

ARSCREAE AR J7 TR A S AR G SU IS - 8 5, A SO i b At 2 54 2L
B FRIR I —FBLR , (B AL 2 BT BRSO A R R AR H /N —3B 23, RRBEFE T LA
et 5 22 HA B A b SO FE R A R WFFE R R (Nguyen&s:, 2015) , M CEOZ BESS HA X T
PSR L B RE W o FE AN ST 22 2 R B, 3R 8 20 LAY AT RE Sx 8 A SRR AT 0 (Houser 35,
2016 ) 249K , 3k —FZMBILH AT AT REAFAE T-( b A A5 Tl , P A s T A L Al WA A% AT
20 LA CEOZ A 2 Il /b 4l J2 T Ak 46 47 T A7, ik SR AT 2 T TEA T IR ARG AR
ARSCAIERE T3 7 2 ILIEA P2 A0 B R 5 ZUA — J7 AT 1 0P, R BFSE AT LA
AR AT BESAFAE L PR 2L AR 22 5 A, HUAN BRI A0 T 2o PR A% (SR A
ARSI , LA RS R S O 8 KU 5 50 T AR R SR Al 4 2 TR 25 B, CEO T2 5 B 3R
FUMERE , I Z AR R T LA ], S EREAR Z BR , ARABIEST AT 5 &I ) 45 07 g Ak B2
F DL BAEAS T A R T AT e 4 e i i

H T RIS A4 BRI AE — 2 (9 RE , AR SRR AP AE LR A AL, ARSRWF ST i — 2P b SE A5
A — WSROI B R R B AR AR SRBE 2 R P R B E S RE A
HoAbAt 2228 0356 (B FL, 2017) A SCHE AARAF CEO A 1 G HE 25 W B Fat 25 2 D5 B, ir LA
R RE AT OB RLFEA TP 5 P R LSO e B AR 1 0 R RRALE , RIS — 1>
LR T ACBR A 22w T8 A T ELER — S OB (R 22 JLH AR AU ) A7 e —
SE BIRZIE o T RBOZ AR B RIBARA IR, A SO LA R IR E R, RAEEMCER A RN 5 =,
TEP R AE T ORISR E T oW EZ T, ATREAATE—E R I LR AR, W T A SCHY
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Will Children Affect CEOs’ Other-Regarding Preference?
A Study Based on the Angle of Female Socialization

Lian Yanling', Zheng Weiwei’, Gao Cencen', Zhang Di*
(1. Faculty of Economics and Management, East China Normal University, Shanghai 200062, China;
2. School of Management, Zhejiang University of Technology, Hangzhou 310023, China;
3. University of Glasgow, Scotland G12 800, UK )

Summary: The female-socialized hypothesis holds that raising a daughter affects parents’ values
and behavioral preferences. Studies have shown that daughters make parents more concerned about
social health and more inclined to think in terms of social care. This is called “daughter effect”. When
CEOs raise a daughter, their altruistic preference will be strengthened and they will be more concerned
about the welfare of social and corporate stakeholders, which will ultimately be reflected in the
performance of corporate social responsibility (CSR ). In other words, CEOs will pay more attention to
CSR due to the “feminine socialization” effect of their daughters. Of course, other CEO personal factors
and organizational factors have a moderating effect to the relationship between CEOs’ daughter raising
and CSR.

Based on the perspective of female socialization, this paper discusses the relationship between
CEOs’ daughter raising and CSR, and further analyzes the moderating effects of CEO gender, CEO
ownership, corporate system and the marketization level of the external environment on this

relationship. Based on the data of Chinese listed companies in Shanghai and Shenzhen from 2010 to
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2018, we draw five conclusions: Firstly, CEOs who raise daughters perform better on CSR than those
who do not. Secondly, compared with female CEOs, male CEOs raising daughters have a more
significant impact on their other-regarding preference, which is specifically reflected in the better CSR
performance of their companies. Thirdly, CEO shareholding has a significant inhibitory effect on the
expression of “daughter effect”. Fourthly, compared with state-owned enterprises, the institutional
environment of private enterprises is not conducive to the expression of “daughter effect”. Finally,
compared with enterprises in high-marketization regions, the “daughter effect” of CEOs is more
significant in enterprises in low-marketization regions.

The main contributions of this paper are as follows:(1)It improves relevant researches in the field
of CSR, and also provides ideas for subsequent scholars to explore the decision-making characteristics
of other important executives in enterprises, such as whether the other-regarding preference of the
chairman is also affected by the “daughter effect”.(2)It shows that female socialization not only affects
individuals, but also indirectly changes the degree of other-regarding preference in the overall behavior
of enterprises, which provides a new theoretical perspective for the study of CSR and other fields of
strategic management.(3)It also complements and improves the principal-agent theory to a certain
extent, that is, whether a CEO raises his or her daughter can be one of the important bases for the
selection of agents by the board of directors and the general meeting of shareholders.(4 )From the
perspective of individual level of CEOs(gender and shareholding )and the internal and external
institutional environment of the organization, this paper discusses the regulating mechanism of the
relationship between CEOs’ daughter raising and CSR. On the one hand, the above discussion on
situational factors can supplement and improve the existing researches on the gender of CEO offspring
and family structure in the field of sociology. On the other hand, it can also enhance the universality of
the research conclusions of this paper.

Key words: other-regarding preference; female socialization; daughter effect; corporate social
responsibility
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