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Abstract

Our country is in a critical period of economic restructuring, technology has become a powerful
engine to promote economic development, and innovation is particularly important for the trans-
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formation of every enterprise. The innovation decision-making of an enterprise is closely related
to the executive team. At present, the research on the relationship between female executives and
enterprise innovation is still not rich and in-depth, and the consensus conclusions are few, and the
research on the moderating variables between female executives and enterprise dual innovation
is even fewer. This paper takes the data of 601 companies listed on the Growth Enterprise Market
from 2015 to 2020 to study the impact of female executive participation on enterprise binary in-
novation, and further uses equity concentration as a moderator variable to study the effect of fe-
male executive participation on enterprise binary innovation. The research results show that fe-
male executive participation has an inverted U-shaped relationship with exploratory innovation, a
positive U-shaped relationship with exploitative innovation, and ownership concentration has a
significant moderating effect on the impact of female executives on enterprise dual innovation.
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Exploit, = o, + o, Fem,, +a,Fem; + a,Roe, +a,Board, + a;Age, + a,Size;, + &, (2-1)
Hoo, Exploreit & AMBAFRACRE, FR T RMARRIEQIBRLE: Exploitit 25— MR LR, 5
T AR R . | FORENEAR T | A ERAR,L CIIRREARFTEAEG it BN AR L
MIREARTAE . o0 WHEO, o N T DNEERIRE, e WIRE.
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Table 1. Descriptive statistical table of variables

* 1 TEMRMGITER

AR B ALTR HARE Bl brifE 22 /ME RKE
Explore 3,171 0.481 0.359 0 1
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Exploit 3171 0.381 0.340 0 1
Fem 3,171 0.259 0.133 0.0476 1

CSTR 3,171 0.291 0.123 0.0300 0.812
Roe 3,171 0.0232 0.486 —19.67 0.742

Board 3,171 7.948 1.455 4 15
Age 3,171 16.74 5.244 5 62
Size 3,171 21.45 0.856 18.96 25.11

7 1 o LVE W, DR oot WA e E R, RO 2 TRIAE5H, B aDIAR
T Al B EEARA L AE R B B R R . AEBDEAR 1A F AR E R 2 ] et m S S S 2R L
R BRKE, MR s 2 D 1), TEEBUH R LR, SR ma b A TR A . S — T
T, AT LA I v [T A R ik e 2 11 Ll A1) 5 DA A LU AT B8 DA T e e S £l F 463 L RR e M ) o o
JBRAN S E (CSTR) AP My 29.05, #x KA A 81.18, /M N 3.003, #rifE# A 12.25, TiHIFE L4
A HAFAE— AR LS

4.2. EXMSH
N T ERIEAS R [ A OGAR B, A Pearson AHOC REON A FRATRS, 2R UK.

Table 2. Variable correlation analysis table

® 2. BEREXMSTE

variable Explore Exploit Fem Roe Board Age CSTR
Explore 1
Exploit —0.515%** 1
Fem —0.094*** —0.033* 1
Roe 0.032* —0.00400 0.0230 1
Board 0.095*** —0.0200 —0.109*** 0.043** 1
Age 0.053*** —0.0210 —-0.0110 —0.00900 0.082*** 1
CSTR —0.068*** 0.068*** 0.061*** 0.097*** —0.089*** 0.008 1
Size 0.109*** 0.052*** —0.124*** —0.0280 0.153*** 0.066*** —0.150***

TE: xex ok XN RIROR 1% 5%A1 109% ) B2 KT

Wi 2 VR, LtEE S5 (Fem) S5 F H EBIHT (Exploit) (14H ¢ R 40°8-0.033, 7 10%[1)7KF
FB. SRR MELH(Explore) (AHIEHUN-0.004 HHAE 1%/K T &3, o DLW E LEmE s 540t
ANV GBI KRN AL, LB (Size) £k & FIBE 71 (Roe)  # S 2> HUA (Board) Al AL AE 4 (Age)
WX I RIE A R . AR 2 A AEOC R AU/ T 0.5, WD HIW LR M 55

4.3. B354

ARSCUBIMEAR 2015~2020 4F b5 ARG, 5 BIHSCHET 5207 . THTHR S48 A2 Ao B 1 2 1
BT A2 5 (RO . A0 Statal5.0 HEAT T Hausman Ky, Ko s 5L B % 6 i 4%
BIH. J T HEBR MR ROR, AR SOM R Ao [ B AE B BRIE AT 190 winsorize X045 R AbHE.
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431 ZEHEZHRE
N T % LR PN R A S5 SRR, AR AT A AT B S AT 2 SRR G . A S A
Collin BALH AT TAELS, S5R W

Table 3. Variable Multicollinearity check list
%3 TEZEHLEHKIER

Variable VIF SQRTVIF Tolerance R-Squared
B AR & Fem 1.03 1.01 0.9745 0.0255
Size 1.06 1.03 0.9444 0.0556
Roe 1.01 1.01 0.9868 0.0132
A Board 1.05 1.02 0.9559 0.0441
Age 1.01 1.01 0.9895 0.0105
WA R CSTR 1.04 1.02 0.9621 0.0379

Mean VIF 1.03

M 3 BATATLLE B R B R R R DR 1, H VIF BB, 3
B AIAFEAEZ IR, ] DAEAT [ 704 .

432. ZtB/ES SN TR R =354

Haans (2016) 1A {8 U U873 2 LA UMK 1, IR EUNT 05 24 RS AE H AR EEHE N
3. AARRER/MEL, HERFN AT 0, ARERNEL, AR RNNT 0. A TR ZIEES
TRRIFZ AR A, AT AT, SR R

Table 4. The impact of female executive participation on corporate dual innovation
= 4. EEES S TN mER

O B 1-1 A 2-1
Explore Exploit
Fem 0.476 —0.580**
(1.64) (-2.11)
Fem2 —0.828** 0.821**
(-1.98) (2.15)
Roe 0.002 —0.007
(0.44) (-1.07)
Size 0.012 0.033
(0.55) (1.40)
Board 0.013* -0.012*
(1.92) (-1.87)
Age 0.030%*** —0.033***
(5.97) (-6.39)
_cons —0.370 0.270
(—0.85) (0.59)
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N 3171.000 3171.000
r2_a 0.057 0.077
F 11.739 20.038

t statistics in parentheses.
VE: *FIRPp<01, **F/Rp<0.05 ***E/xp<0.01.

R 4 BoR, hEmE S 5 (Fem)I°F 5 AL IR Z M B1# (Explore) (1) 8] 3 R ECN 6, 62 4604 15
I A AR AU 0.29, T2 51 2; Fem &8 T 0.0476 B, R1Z/NT 0, Fem 55T 1 B, &2 KT 0,
RN 3. FTbhi et s 5 IRREQIFTON R E A U 2R, B 1 oL, MRIEEIALERE, 4]
A RATHE Lot i B R A LA K 207 29%.

M 2 5 (Fem) B9°F 75 AL A1 FH 1 6135 (Exploit) (9 11 9 2 BUNIE: &A% AN 0.35; Fem 25T
0.0476 i, R KT 0, Fem Z&T 10, AIFRNT 0. A E U BeR, HE URSER, bl
AE SR EEQIHONEEN U KR, Bk 2 ARor. MRIEEEER, AT PR %8 5 oK)
N 35%.

433, BIEPEBTHERRNEYES

N T IR AN S A (CSTR)TE & 5 2 5 (Fem) 5 A AR R M A1 37 (Explore) 2 [A] A 5 308, 5%
T Haans (2006) [7]6 T U B4 E R ARG 7720, R AR 2 B i e TR M BES B Bl ok AT 0 IE o« 45
B 5 Fios:

Table 5. Results of the moderating effect of equity concentration
5 RINEFEAHYMER

- R 3 i 4
Explore Exploit
Fem 1.010** —1.578***
(2.33) (—4.29)
Fem2 —1.817*** 2.288***
(-2.84) (3.97)
Fem*CSTR —0.015 0.029***
(-1.41) (3.56)
Fem2*CSTR 0.029* —0.044***
(1.85) (-3.11)
Roe 0.003 -0.009
(0.53) (-1.31)
Size 0.009 0.038*
(0.43) (1.66)
Board 0.013* -0.011*
(1.91) (-1.70)
Age 0.028*** —0.028***
(5.60) (-5.14)
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_cons —0.331 0.160
(-0.75) (0.36)
N 3171.000 3171.000
r2_a 0.058 0.081
F 10.638 18.761

t statistics in parentheses.
T *ROR p<0.1; xRN p < 0.05; *RRRIN p<0.01.

T8 U B ZE, i Fem x Fem2*CSTR-Fem2 x Fem*CSTR JyiE, W% A5, mHEi% 2%
A W5 s ZE R B o LE ISR H EE(CSTR)M et i 2 5 (Fem) 5 A MR R A% B (Explore) (1715 1,
s _E R AT i3 Fem x Fem2*CSTR-Fem2 x Fem*CSTR 4 0.002035, i B 4 AR A i, Lotk
SRR ECH D AR AL . AR L, E Fem2*CSTR NIk, NIHiZkssi&TF
2, ZARERPIEMIETER; R Fem2*CSTR M, NIk & TEEW, ZAF & 7 i i EH.
B R AT, Fem2*CSTR AiE, AR EIE LS 25 5 MR R MO 2 (A1 2 1E w8 15 1
F o Ut B A ) B AR A Lo P e S A L R R A BT, ik 3 RIS IE . B THEUR LA I
WYERGTR S RELRE, AR 28%.

ST U BIHZE, Wi Fem x Fem2*CSTR- Fem2 x Fem*CSTR N1E, N33 M mA#E), 8% R2EN
B, W SR A28 . RS BE(CSTRYM 2 M 518 2 5 (Fem) 5 AL FH G138 (Exploit) 18 75
R4 AT 575 ) Fem x Fem2*CSTR-Fem2 x Fem*CSTR >y 0.00308, it B 4R BUEAE P, 2ok sy
5 b AR B P AU A . FEIIZRRTIR b, a2k Fem2*CSTR JNIE, W< T BElY,
AR B AU ERM . W Fem2*CSTR i, MIh&aE TV, BRI IEREEER. H
R, Fem2*CSTR M, AL A MBEAUEE A BEAE Lotk i 2 5 5 AR A3 2 TR 21 1E i 5 e
T B AL ) 8 r R B Ao L P v S Aok (R R I BT, B 4 B RIERAE . B TR R IR IR I 1
HEHERELR, 28R 34%.

4.34. RREEMHRLE

BT AR SCATE B 1 AR AR B A0 9 IE S A 9 A IR 2159 0, 1A 1 75 & Tobit A58 [r)3d FH e Fl

%% Tobit BEAGHATREIERI . BAREE U1K 6 Fion:

Table 6. Results of robustness analysis
< 6. FREMOTER

0 VERE WA
Explore Explore Exploit Exploit
Fem 0.180 0.452 —1.015%** —1.471%**
(0.74) (1.52) (-3.83) (-4.42)
Fem2 —0.594* —1.470%** 1.332%** 1.408**
(-1.77) (-2.65) (3.68) (2.29)
Roe 0.000 0.034** -0.001 —0.004
(0.02) (2.15) (-0.12) (-0.22)
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Board 0.016** 0.055*** —0.007 0.055***
(2.41) (5.90) (-0.92) (5.33)
Age 0.012*** 0.020*** —0.019*** —-0.008
(4.83) (3.78) (-6.48) (-1.31)
Size 0.063*** 0.004*** 0.033** -0.002
(5.03) (2.75) (2.31) (-1.27)
Fem*CSTR —0.017*** 0.008**
(-3.00) (1.20)
Fem2*CSTR 0.037%** 0.007**
(2.83) (0.48)
_cons —1.239*** —0.921*** 0.059 —0.611***
(—4.64) (-4.52) (0.20) (—2.68)
sigma_u 0.333*** 0.332*** 0.413*** 0.414***
(26.30) (26.33) (24.65) (24.69)
sigma_e 0.295*** 0.294%*=* 0.303*** 0.303***
(62.65) (62.66) (57.34) (57.35)
N 3171.000 3171.000 3171.000 3171.000
r2_a
F

FE: *FRp<0.1, **FRp<0.05, ***F5p<0.0L,

MRS AT, Belnl R EE R R BOT AR E M S OO — 8L RIIA SRS SRR AR .

5. it 5L
5.1. 45ig

2 SR M JE A5 LU 46 i

B ZEEEZ S5 VIR RECIFZBIAE U BOCR . LB — Rk A5, W]
PLAEE b m B BN 2R, AR T B0 G B 4E, (2t b IR QIR . RIS LS R <7 1)
— 2 A ATTRLEE PR, BT DA e [T A £ 2 MR AN R

B, WREZ S50 AEERETCE U BSC R &E BRI Z oo 5 Tt U8k e, H
Fe W R T A Lo L el i ATTAE il ke S R AR BB AR b, AR il AR R P P 61T

= BB A L S Ak T BT (B S R T RN . SRR R R, R
AR SRR 2, AATTOG 0 B BRI, BROGKI . AR, fRAE A GF ek . SHIEZE R BoR,
JRA S BE A M 2 5 5 Al e B Z VR AE T IE R AT ER

5.2.

MRS SHE T3 A Z5 18, Dy QPR AV ARSK R QA R SR Y 7 AN 2
S, AR E T, AR RIS o SRR QPR LT A VAR R BOI A A,
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A VR A R . I HLBINMEAR T A Al KB 7 N R SR Ak, T 28 2] 55, 58 2 i M A PR
P FrEk, Xt b AR AR Bt A BT R R A+ B, TR, MR R
S BAEAA, ATCAE— @R Eyrab BRI L, Al REUH PERL A, i 4k i — e 8%
PRAERER o BV b T Al L v ) B IE ORI BB RS DRI A b S BR TH  AE T BA A A 1 22
FEACRERE, PUBRAE SR W, ARG RSAT BE DI L B . B e fE A RIS — LA, fE Al
1 53 A IS o BRI B, RN TS B N LR AL 2 5 R R . I 22 53 T
MR, BRam KRB NEN I B0: Ja SE A LA AL, £ P T o 2 R v e L A5
[71. MRAEHETEAE R, MBS Ul e B BA b Lofk o B O 299%~35% N Xef £boalb A1) T BT AR 2 1 B8
e 28O d, T BUAR Ak R LV e B BB IR B TR B AU, AT DA 24 R e A 141 A ) e ik
i AR

B, EEAFNAMAN, EIERFMOHIEL . QDR A R L TR, AR A A L
AEREE, o F AT AR B 2 AR 3 o R 2 S AL K e BT . AR PRI S AT )
AR, — MR- BAGE T3 B AR T Ak i —Jetl#r, B DAk B = e v FEEE /I [8]. — 5
HERE WL, IR AR, BRI, TRIEFRE S AN R HLER, BE AN,
S B AR, R A N B . FT3E O L A7 R T QB i A A BEAE, Lt v
FE BTN A AE R AIME R . =&, T LA I i 5 AR L AR Sl AN 25 A LR, 0L 5 BFT A R B bs . IF
HF BRI B AR ARSS &, O B 22 2D iR IRR Wi sl 70, A e 1A A SE A
o | 3t PIS7

=, AR LR E A SR, BORGIETEM G . BAR T LIRS b A A B
EEFTFABIE S HF R, BRAETHFPLTHH. QTR ERNRM, FETERRNEMRRZ .
X LR R YL, 1A BT R ST KU AR R B 00 AN DR R AR A R, T AU — TR
FRETTER, UM Nt s B AW ISR, AW S B RIRE R, R thZRN S 55k,
W B E LR, BE— PR A EIETIE . AR MNEITE KRG IE R, B T4
MR, EARBA R AR ST, s ISR BRI, AR AR W ELIER i T QU KRR, AT
TR B IRE ST, SO IATT B BE PE AN G -
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