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ik Industry BT 5 Ry HE AR

2 FETEHERESIT
Name=0(FA12=7733) Name=1(FEARE=1210)

Mean p30 SD Mean p30 SD T

Gmi 1.376 1 1.377 1.512 1 1.463 3.170™
Gti 0.341 0 0.696 0.220 0 0.516 -5.810™"
Ana 1.336 1.099 1.188 1.315 1.099 1.154 -0.570
Succ 0.270 0 0.444 0.381 0 0.486 7.950™"
Fage 18.750 18 6.029 19.340 19 5.722 4.530™"
Fsize 21.740 21.620 0.949 21.840 21.69 1.018 3.410™
Growth 0.159 0.094 0.352 0.158 0.082 0.376 -0.010
Roa 0.074 0.077 0.088 0.076 0.079 0.078 0.660
Lev 0.335 0.324 0.166 0.346 0.332 0.171 2.110™
Famchair 0.994 1 0.077 0.995 1 0.070 0.420
Famceo 0.725 1 0.447 0.737 1 0.440 0.880
Dual 0.459 0 0.498 0.422 0 0.494 —2.400™
Fown 44.010 42.960 16.100 46.550 47.280 15.690 5.130™
Fcon 54.890 51.670 22.390 57.480 53.830 23.370 3.720™
Famdir 0.278 0.286 0.111 0.289 0.286 0.107 3.420™

T R TE1 % . 5%  10% 7K B2
VA3 B 45 SR LA A3 AT I e 19 5 —ARPE A BRI 2500 45 58 o HAART 7, A8 (1)—(4) [ R AR 7
SRR, B (5)—(8) By IR AR S R LR A H ARBIHT IR (D EE R R, g 54k
SOOI B E R IEA A R (B=0.147,p<0.01) R 145 3] 3237 S0 [R] I, AR A
(6) Y IRl H 25 SRR B, Fiifn 24 5 i lb gk e AR 2 30 2 ) 5AH 5C 8 &R (B=-0.107,
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Gmi Gti Name Ana Succ Fage Fsize Growth

Gmi 1

Gti 0.063"™ 1

Name 0.034™  —0.061"" 1

Ana 0.079™  0.112™ -0.006 1

Succ 0.026™  —0.032™"  0.084™" 0.007 1

Fage 0.138™  —0.017  0.033"" -0.126""  0.152™" 1

Fsize 0.264™  0.196""  0.036™  0.422™  0.105™  0.197" 1

Growth ~ —0.088"™"  0.074™ 0.000 -0.020"  —0.018" —0.037"" —0.055™" 1
Roa 0.065™  0.047™ 0.007 0.397  -0.032"" —0.084™"  0.124™  0.022"
Lev 0.137""  0.141™ 0.022" 0.052""  0.052™"  0.096™  0.468™  —0.007
Famchair ~ —0.016 0.000 0.004 -0.011  —0.040"™" —0.025"  -0.015 0.030™
Famceo ~ —0.009  —0.049™" 0.009 -0.019°  0.193™  0.033™ —0.069""  0.012
Dual -0.035™"  —0.008  —0.025" -0.021" -0.226"" —0.016 —0.089""  0.011
Fown -0.049™"  —0.051""  0.054™  —0.049"" —0.032"" -0.118"" —0.168"" 0.035™
Feon -0.053™  —0.024"  0.039™  -0.021""  0.049™" -0.108"" -0.087"" 0.023"
Famdir 0.016 —0.066"" 0.036" —0.049"" 0.109™" -0.030"" —0.051"" —0.018"

Roa Lev Famchair  Famceo Dual Fown Feon Famdir

Roa 1

Lev —-0.154™ 1
Famchair 0.000 -0.018" 1

Famceo 0.012 -0.017  —0.047"" 1

Dual -0.003 -0.016 0.070™"  0.559™ 1

Fown 0.133™  —0.173""  0.041"™  0.159""  0.074™ 1

Fcon 0.108™  —0.103™ 0.001 0.112™ 0.011 0.736™ 1

Famdir 0.019"  —0.039"" 0.01 0.230™" -0.051"" 0282 0291 1

T IR TR % 5%  10% K BB 3

p<0.01) B 215 8] T3 FF

R TR Ay AT I S& T LA B AR BB AR TR T, 7 6 [l AR AL A S Al L AR A i
AR L AE I AR (3) R, 43 W O 5 K i 44 W28 B (Ana*Name ) ) RECH IE  AA
i 3 (=0.003,p>0.1) , Bi5 3aARAG 2 S35 AT BE A AR BEIE: , 20 BT D& i 5 203 3 3 i o il 4f
R A AR Y T 345388 S 540 D38 (Graham 25,2005 ) , DA EEPE G PEVA BEON F 04 (058
PR A A3 HT IR D A2 0 8 BLAb , Sk 08 BRA BT A B8 HAT i 19 o] UL (Suchman,
1995 ; DawkinsFlFraas, 2011 ) , PRI = 28 A Il OGTE S AR AT I OGIEE R T ik 2% (8 AR Y
AT LA T ALY, B3 8 A AT U ST AR R B8 0 il 5 A 7 4 € 38 PRI A s 25 8
222 J s T 43 M I S % SR i 44 5 2 (0 A8 AT 22 1) G 2R (W R R0 T, mT LA HH i
BT SETE S /M I 5GP 45 LRI T AT o RIS, 7RSS (7) v, A3 M I 567 5 R A 44 11
& H IR (Ana* Name )[4 228003 017 (B=—0.052,p<0.01) , BB Il SC 4858 T F ikt 44 5
Al £ 40 B AR B3 22 18]l B A 56 56 2, (R 304531 S0 o 2 A I R 43 B U 56 1 0 R et 44 5
A EREF AR Z 18] 5 Z A TE TR0 B, 0T LB TR R 4B IR SRR, S 44 56t £l 2 £
BT 571 ) 50 5

BRI (4) 85 /B, Rian 245 AR AL HI (Suce*Name ) B 400 3 R 71 (=
—0.213,p<0.05), B AR5 A W2 HISS T Kibedn 24 5 8 B Z R A IEA C R | Bk
4afd B T R FIBZEM IR T AR AN KA 44 5 4 (055 BRI =2 810G R 1 I 15 80 14
AT WLGE A 24 WAl 2 60 A8 BAIET s i 72U — A0S 5B Aol i B 5 ZEARE AL (8)
KA 445 AR AAE B I (Suce* Name ) 22502 R 11 (=—0.150,p<0.01) , 32 (LA

KA 5 Al R4
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Gmi Gti
(1) (2) (3) (4) (5) (6) (7) (8)
Name 0.147™  0.144"  0.230™ -0.107""  —0.037  —0.051"
(3.557)  (2.400) (4.336) (-6.196) (-1.634) (-2.298)
Ana*Name 0.003 —-0.052"™"
(0.079) (—3.532)
Succ*Name -0.213" -0.150""
(-2.520) (—4.373)
Ana 0.011 0.051""
(0.664) (6.360)
Suce -0.053 0.003
(—1.448) (0.157)
Fage 0.001 0.001 0.001 0.001  —0.007"" —0.007"" —0.006"" —0.007""

(0474) (0.344) (0.382) (0.555) (-5.228) (-5.063) (-4.823) (-5.021)
Fsize 0.268™  0.266™ 0.259""  0.270""  0.140™ 0.141™  0.114™  0.143™
(14.422) (14.343) (12.623) (14.570) (12.628) (12.793) (9.732)  (12.849)
Growth ~ —0.181™" -0.182"" -0.181"" -0.180"™" 0.127 0.128™  0.131™  0.129™
(-5.123) (-5.119) (-5.100) (-5.083) (5.804) (5.846) (6.026) (5.918)

sk

ko ook Hokok sk sk EEEY sk

Roa 1.363 1.368 1.325 1.345 0.226 0.222 0.038 0.216
(8.019) (8.039) (7.363) (7.893)  (2.720) (2.678) (0.428)  (2.590)

Lev 0.326™  0.325™ 03317 0322 0.144™  0.144™  0.176™"  0.143™
(3.330)  (3.330) (3.378) (3.297)  (3.127) (3.133)  (3.816) (3.107)

Famchair  —0.155  —0.160  —0.160  —0.136 -0.037 -0.034 -0.035 -0.023

(-0.751) (-0.784) (-0.784) (-0.671) (-0.520) (-0.472) (-0.490) (-0.322)
Famceo 0.037 0.035 0.036 0.087°  —0.048"  —0.0477 -0.044"  —0.029
(0.918) (0.870) (0.874) (1.960) (-2.506) (-2.434) (-2.296) (-1.446)
Dual -0.093™ —0.089"" —0.090"" —0.132""  0.037" 0.034"™ 0.031 0.022
(=2.702) (-2.590) (-2.615) (-3.509) (2.214) (2.056) (1.858)  (1.251)
Fown 0.001 0.001 0.001 0.000  —0.002 —0.002 —0.002"™"  —0.002""
(0.642) (0.469) (0.470) (0.087) (-3.529) (-3.284) (-3.313) (-3.553)
Feon -0.002"™" —0.002" -0.002" —0.002"  0.001 0.001 0.001 0.001"™"
(-2.610) (-2.571) (-2.567) (-2.281) (2.884) (2.840) (2.814)  (2.996)
Famdir 0.243" 0.236" 0.239" 0216  —0.194™ —0.190™ -0.181"" —0.201""
(1.785) (1.738) (1.758) (1.587) (-2.950) (-2.877) (-2.750) (-3.054)

sk sk sk sk sk Hokok

stk sk

sk sk EEEY EEEY

stk sk

_cons —4.550 —4.494 —4.376 —4.619 -2.932 —2.972 -2.510 -3.012
(—8.895) (-8.799) (-8.244) (-9.093) (-11.706) (-11.913) (-9.757) (-11.923)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
N 8943 8943 8943 8943 8943 8943 8943 8943
F 35.162"" 35.040"" 34.899"" 34.181"" 36.443™ 35739 35.541"" 35265
R’ 0.174 0.176 0.176 0.177 0.158 0.161 0.165 0.162

T AN 1% 5% 1 0%0 KT B, 35 Py AT R R BR300 « BT i
IR T R4 5 Al CHARRUHZ I 00 SR , [ AbTE] T 25 P34 e
IR T W AR e 47 525 CHR B2 6 RIS ROR I, 7T IAE 4R35 Adidirit,
et g x5t G H R S S

(— B ARHERL 3

BRI FIRRE M S A 2N R SR 3R , B RANZLAE (2017) BIM0E , ST

i
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LA AT
RO EH
|

e ERERG KR
e IR - ST — o (RAHTITIE - BT

B2 SHRImERE IR

= =
4 e
Rel & u
T 15t e
—e— FE RN ---m-- RN —e— RN ---m-- ZRIBA

3 ZRIFANBATRAE

R 1Ml 24 FR -5 52 s il A s 1y N B4 A S A P88 A 3 SRR i 44 1 2 3 70 i A TR PR A 560
FLARI AR A DR BE AR SORE G015 i 44 DX 40k ELEEAH G T AH DG L BN AH G =« LA
St A2 AR AL R 1 AN SE I 4 i A0,

PS5 MG Mt 24 I 7 SRR A S0 25 8 o AL (1) rh R 24 S A 2R (058
PRAH R B E IEASE(=0.091,p<0.01) A8 (4) h K fin 44 5 b SR H R AHT 2 00 8
F A R (B=—0.086, p<0.01 ) o [ A I8 15 2% 1k 14 1] I 45 SR 389 5 i S AR 49— 350, PR A SC
SR EE R BN R

BRI ZAh AR SCT DL A O e gt H R BT i i i 5 B FR SR
(2023 ) AL , A4l 5470 57 3 1 2 €60 2% BH 78 R B30ER: N 1 BBOG) B30 £ 2 (0 5 AR AT 5
QW g A BAH 1 i 2y 20, 3% 5500 =45 (2023) I, DA Al & 75 il i 30 fﬁﬁiﬂﬁifé
TAIIE (ISO14001 ) Sfe i i & 08 RN HT ; QK AR B 5 — I s @ FUXf AR A HEA T 5, 2
SRR SC RN A3 P — B, SR IR St SR ELA AR R e

() A ) B Ak B

1. A 4553 DE LA

AR SCH AR £t o UANAT 13% , 1] REAEAEREAR e B i 2 () AL AT T AR SR FH PS MU )
PR3 VCELIE XA SCA S5 A TR A A 56 (P UE WSS, 2022 s DufliCao, 2023 ) JASHIFIY 5 4211 /2
GRIA 24 %5 i 2 € B 52 T, SR 17 SR FH G i 44 1 5 L AR 1T 68 55 AN SR F X I 44 14
KA 2 [0 AR B il A7 AE 7 UA b R AR AIE 22 5, DAL 25 TR T RS2 Hh X 264 22 S A AL A R R

OFR TR, ASCG T A ISR, HADSS R AT FfF 2RI

KA 5 Al R4
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Gmi Gti
(1) (2) (3) (4) (5) (6)
Name 0.091" 0.108" 0.132™ —0.086"" —0.036™ —0.065™"
(2.906) (2.371) (3.292) (=7.058) (-2.163) (—4.266)
Ana*Name -0.012 —0.037"
(—0.445) (-3.559)
Succ*Name -0.109" —0.059"
(-1.697) (-2.321)
Moderators Yes Yes Yes Yes Yes Yes
_cons —4.511™ —4.403™" —4.620™" —2.968""" —2.493™" —2.999™
(-8.836) (-8.298) (—9.095) (~11.904) (-9.703) (-11.871)
Year Yes Yes Yes Yes Yes Yes
Control Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 8943 8943 8943 8943 8943 8943
F 34.914™ 349117 34.009" 35.775™ 35.730™ 35.008"
R’ 0.175 0.175 0.176 0.161 0.165 0.162

T AN AR 1% 5% | 0%0 KT S, 35 P 38 TR R 500 ¢ BT ik

SEELHY o A RIX — (A1, A SCR FPSMIR 1] 4573 DE BC TR A AR AR HEA T FOR DE E . B MOL R -
e B S A 44 45 1 T A B EA T Probit o T, T HEEAS AR AS BB A5 53, AR5 AR AR 1 1D C Y
JEOU) g 355 R i 24 A L AT R AMRFAE A il 428 TR AR o DE E I B i R AGL 6 2 T, Ak B
250 B T T AT 45 23 5045 PS5 S N B35, UER] PSM A8 1 e

AT F P AR A T AR SCHEVEFCREAS I J B Ak T S AR
X6 PSMiEELEEGHOITER

2262 PSMIH [ 7543 VT L J5 19 (|1 U5 49

Wi B, Hh S 4 5 Al G Gmi on
5 BRI EME KR (6=0.108,p<0.1), T 08 i
Sl s A ARG 2 B AR (1.960) (~4.606)
(f=—0.118,p<0.01) . &% AR 3] 1% _cons 4935 2178
fe RHUT I 55 %50, PRS0 4401 o (s sl
(6 A B 7 19 B AT B T L T Industry Yes Yes
BB R VUL IS A RE AR B R I S 30 L 13 Control Yes Yes
1, SO T4 e Rt N 2420 -
R? 0.219 0.170

2. T HAF K5

R T R T i LA R AT REAETE AU
TR 25 S G SR A R, BN F
I e 4 03 1) B 5 A e SCAR AR Bl Sexratio 45 3B IX 45 A7 b T 2N T R iy 44 W AF JE v o B
RIName{E Ry T HAR &, 4T — B Brde /N — 3k (2SLS) [H1H S WAG 56 T k4 g i) T 2 AR Je R 75 HL
A IRRBES  R TR B (DRSS —Br B IE 25 R 245 5 BoR , T HAR §Sexratio 5 Kk
44 3 IE A5G (£=0.002, p<0.01) \RINameth 5 5 5 44 1. 35 1EAH2E (8=0.951, p<0.01) , & ]
VEICAY T HAR e 7E 401 3 ) Re A S0 G w4474 o e oh 58 — B B F 4 it ity
239.190, 3 5 T 1009 % HIFI MR , o s 155 T RS R iln F{E 16.38 , Uil T HAS 2 A 1h
1) AL (2) LAY (3) 2SS ISR B B A 451, 25 SRR Rk a4 5 e S BB 2
LR IEHI5E (8=0.194,p<0.01) ; A 4 5 S (0 5 AR B8 52 B3 67UH1 2% (f=-0.130,

T U R E L% 5% 10% KT - 8
& ARSI TR R R SR ¢ SEiHhL
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p<0.01), 5RiCHR—2.
3. Heckman ¥ [y Bt i £ 7Y
R T 2 G AR AR 25 ] B X
g S AR R A RZ ) Bk 15 R K
Tt 45 7 X 2 52 ) — BEOR AT ORI R R 5
e, B K Wt 24 5 S AEAEARBERLYE | 173X
A [R 2R A AT s ) ol A 2R B BB A TR o
S PREAE (2022) A2 , R HtHeckman
VR B B A 2 A4 e ek A i i LA £
AR E S S — BB A Gl A
MGG 44 I D R AT S G 44 1Y)
HES TS HOR IR H L SRR T TR
A R R IR T B30T AR F [ ) A Y
W HEAT [0 2 BT o 7E TR K R T HE R
IF >R FH B & ProbitBE A, 3 i) 28 5y 2

*7 IETEMITER
Name Gmi Gti
(1) (2) (3)
Name 0.194™  —-0.130™"
(3.650) (-5.848)
Sexratio 0.002""
(3.520)
RIName 0.951™
(119.041)
_cons —-0.405"" —4.983"" -3.073""
(—4.821) (-10.275) (~11.878)
Year Yes Yes Yes
Industry Yes Yes Yes
Control Yes Yes Yes
N 7995 7995 7995
Wald chi2 239.190(F) 10507.610408 623.030
Pseudo R—squared  0.673 0.181 0.162

T A IR 1% . 5% 10% B K- |

E AT N TR R « Gt .

R il A 4 [ ERE A2 w0 ) B 2 Sl SO S il Sexratio A5 HLIX A5 A 7l LT
O RV R i 24 WA BE P SR IName 'ty T RAS B 3285178 T Heckman P [ BEIE £ 14 [n]
ML, A5 AR5 R SR B A DR — 2

% 8 Heckmanf W EiEFERI S TER

Gmi Gti
(1) (2) (3) (4) (5) (6) (7) (8)
Name 0.207" 0221 0312 -0.131"" -0.075™" —0.065"
(3.920) (3.096) (4.832) (-6.024) (—2.584) (-2.434)
Ana*Name -0.010 —0.041"™"
(—0.268) (—2.638)
Succ*Name -0.250™" -0.165""
(-2.778) (—4.575)
Imr -0.002  —0.101" —0.102" -0.115"" —0.032" 0.030 0.028 0.022
(-0.068) (-2.315) (-2.324) (-2.626) (-2.054) (1.615) (1.473) (1.204)
Moderators Yes Yes Yes Yes Yes Yes Yes Yes
_cons  —5.15477 =5.103"" —4.969"" -5214"" -2938"" 2970 -2.546"" -3.010""
(-10.516) (-10.442) (-9.707) (-10.706) (-11.216) (~11.387) (-9.460) (-11.454)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Control Yes Yes Yes Yes Yes Yes Yes Yes
N 7747 7747 7747 7747 7747 7747 7747 7747
F 32.729™" 32,6187 314177 31.674™ 224687 22241 21274 21.740™
R’ 0.177 0.178 0.178 0.180 0.150 0.153 0.156 0.154

T U NEIRTE 1% . 5%  10%A0 K B2 55 S ORI T R A IR T R SRR
+. #it5iTie

ARCFEEF2008—20244F HH E AR i RGO AEAS , B8 T FHGfn 24X — S AL
AE AR5 M £ b B 2 €0 BT A 8 435 TR 9T 2 B, SR Ao 44 A B A b A1 s T sl i 2 £
BIHT , T2 A [R) 2RI 0 B3 7= A T 22 SR R B2 M) « G5 i 44 A Ml 5065 1) 1 R XURS: | 125

KA 5 Al R4
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AT DA B (0 BT , ) XS iR P L AN P R (BRI R B B AR
AR, S A 448 1 47 A A2 a5 SR B , el e (5 AU e i e 2 B
Y RAEPE B 5 S OR ST T A7 BORRE T S8 38 s, 2B Ul O 3l 2o KA R T
AR S R SR T, 2 AL T G0 44 AR 2 (B BRI A XU ML ) , Tk 5 0 i
PG ER O BBIHT R A B2 AN AN T 50 24 0 2R (4 BRLEIHT Y 1E 17 R0
IRl T HX R OB QUE Y S, s T ARBR IR B AR S0 i 44 1 HIBIL ] B AL
o R A BN G E iy BAEAL BB S 25 5 5 B OB =2 T, TR AL T X S Al 2
ORI TN 2R R

ASCHIWFTE SV X FR AR Ml 2 (L B AT — T B SEBRR 7 < 3 — % T 0% fin 24 Al T
T TR R (O L A e A e FRE MO o A 1 DIESRIBURN S, B S RAE T2 ()
FEAS T Z AL D2 (EORRE S BB B AR SR I, 805 fin 2 A7 B T o Al Al 2 (045 211
BT AR s A H AR BT AT 3 30V H o S0 All Al 2 (5 BLAET DL % (U BU A S 1730
Ve e 1 B 5 3 DA RN B3 T35S B2 U (AR s [, A R U 2 (R
QU SLARXI AL BT SIPAG L, 38 3 BB BB s F s 507 50, B2 2
Thox i AU o (AT A I H A 7 2L

5 X BURER 1A SRR 638 4 (5% RUBURh AL ) AT Jo 7R B S AR SO R 4 2R 36
ASCARASE P25 il A L B e M LA 28805 | 3 G A IR (BB o BRRF B AT 3 ok 1)
AN B FAR KBS A T7 3, SR A 2 S O EOR BB S 5 B ; R, B
AT MU Gl i R o PP R 2R, 5 15 i 3 S I B 7 o 2k (B AR BT A9 By
Btk 8l , i A Al A AL R S5 T 1 SR E AR BT IS

5 = XSG B CPR AL ARAT FUA 7R ASSCR I, R ATE—EREEE L HISS T Kb
AA e S (S BRI A P AN, [R5 A 1 HOR 2 (B BRI XU, AL ] 33k SR
& TEABRAE R IR B, M5 A 2 Al 2 SESRAS, , T AT RES ] B AT AN (ELE AT
SE PR R 2R GBS IR, ZER AR ML AEHERE AR PR AL I, ][] 25 8 B 2 L QBT AR SC 13
B2, Wi 5| SRR 2B FORL F el Lol At A 2 12  WIRRARPR 7 T5% , [
R (0B AR PR G AR B S A ARS8 4o 3 PEAIL AR 523 T S A% A I 5 T 1o B XU
HLEE A7 B T 5 AL AR T i A R Rk LB R QT I 1

ASCEFTREEAT — 5 R BR 1, Jo SE0FFE T AARSER A I 1 5 AR SUIUR £ T Kk i
0, M AR A 7] eI i AR logo AR S5 HAE AL B 3 5, RIS T it
— R ZRACTIGE S 5 5 X 2k ORI 5 U, S0 fir 2 R IEAE AR 73 L A7 AR AR B
RIVEFAE R il th G0 i 24 B BRI SR i 44 B R S B D , A SCRA B h 253000, R
] SR A 44 A8 5 Al O AT O 22 181 SCHG 5 i, Sk (L BB i AT HUAAS R A2 Y, e nh 7.
LR R B AFER OB A ARFRMIFE AT R G B 1y A X A R A (L BB 2 ), L)
HERT GRAR Ml 2 (0 Q35 1Y) 4 T LA

FESEH
(AR, TR, TR, % AZ 22 % Ml a b 54 @008, AMNE L5 58, 2025, 47(1): 137-152.
RIE . Rt s 54 A MEED]. B0, 2025, (2): 98-110.
[BIFRAEER, TRt S —ARAT LABN Al BT O HE B 5 0——F5 AL R T B A lb B8 f B 8 (7). Ah T2 0% S48 8,
2023, 45(9): 79-96.
(419445, VriEe. s3HTIiSCERT LT A W CVCIE S RZ N 5 BN AR S FE 1000 2], $%F5T, 2025, 44(2): 23-47.
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https://doi.org/10.16538/j.cnki.fem.20231027.401

[STRE AR, AR, S N IR 2 Ton i A AT 24 5 G Al B[], B2 ), 2025, 38(5): 1-17.
(61513, 7R, Tkar . L Bl S A A A ], IS EEPEE, 2024, 27(8): 148-160.
(7T 3, X, EMEFE, 5. WA T R AT IR MRS BRI T A IET]. 257 HFSR, 2025, (4): 31-46.
(8122, F/Nik, WAE. dRE A NERHE S FE A R A% A —— LA Al AU B8 5 R 5 (0], B2 B 92, 2019,
37(5): 98-103.
912K, 225, T8, 55 FGAACPRE &S B A1 S & Am i 2[0]. L5, 2023, 39(6): 171-187.
(10128303, B Ih. SRR E 5 FE A AT — 3L T A5 T B ISR A (EHE[I]. 5 HR L5, 2024, 40(9):
204-220,243.
(L1255, #he, 2230, PR & 53 G40 2 — i Al — A Rk AR BB A i e 0], B, 2015, 31(6): 110-
124,187-188.
[12]HEREFS, @ik, EAREE. R R AR E SIPOYT M i — T E R Bl 5 SHERIE[I]. 2558,
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Family Naming and Corporate Green Innovation: Evidence
from Chinese Listed Family Firms

Song Lihong"?, Geng Jingtao!, Liang Qiang"?>, Wang Zhenyuan'
(1. School of Business, Shantou University, Shantou 515821, China;
2. International Joint Research Institute for New Quality Productive Forces, Shantou 515821, China )

Abstract: Against the backdrop of the “dual carbon” goals, how family firms achieve sustainable
development through green innovation has become an important research topic. However, there is still a
lack of research on how family naming, a highly visible and irreversible family identity marker, affects
firms’ decisions on different types of green innovation. Based on a sample of China’s A-share listed
family firms from 2008 to 2024, this paper distinguishes between green management innovation and
green technology innovation from the perspectives of the reputation effect and the endowment effect,
empirically analyzes the heterogeneous impacts of family naming on the two types of green innovation,
and examines the moderating effects of analyst coverage and second-generation involvement. The
results show that family naming significantly promotes green management innovation but inhibits green
technology innovation; analyst coverage strengthens the negative relationship between family naming
and green technology innovation, while exerting no significant effect on the relationship between family
naming and green management innovation; second-generation involvement weakens the positive
relationship between family naming and green management innovation, and further enhances its
inhibitory effect on green technology innovation. This paper reveals the dual logic of “reputation
incentive” and “risk aversion” coexisting in green innovation decisions of family-named firms,
providing new empirical evidence for understanding the green transformation path of family firms.

Key words: family naming; green management innovation; green technology innovation;
analyst coverage; second-generation involvement

(T REF)

% 54 64 5

RT
B

EY;

81


https://doi.org/10.1007/s11846-016-0216-x
https://doi.org/10.2307/1556361
https://doi.org/10.2307/258788
https://doi.org/10.1257/aer.89.3.548
https://doi.org/10.1016/j.jclepro.2020.122474
https://doi.org/10.1016/0167-2681(80)90051-7
https://doi.org/10.1016/j.frl.2024.105760
https://doi.org/10.1111/j.1540-6520.2011.00466.x

	一 引　言
	二 文献综述
	三 假设提出
	四 研究设计
	五 实证检验与分析结果
	六 稳健性检验
	七 结论与讨论
	参考文献

