[bookmark: _Hlk194431236]      Appendix A: First stage results (Model 1)
	
	Family firms
	Non-Family firms

	Model:
	Model 1
	Model 1
	Model 1
	Model 1

	Dependent variable:
	gender
	gender2
	gender
	gender2

	gendert-1
	0.938***
	0.042*
	0.642***
	0.047*

	
	(21.226)
	(1.872)
	(7.494)
	(1.737)

	gender2t-1
	-0.025
	0.839***
	-0.175
	0.377***

	
	(-0.273)
	(18.431)
	(-0.615)
	(4.213)

	gender_industry
	-0.228***
	0.002
	0.461***
	-0.034

	
	(-2.844)
	(0.054)
	(3.484)
	(-0.820)

	gender_industry2
	0.070
	-0.176**
	0.202
	0.703***

	
	(0.426)
	(-2.116)
	(0.490)
	(5.409)

	ceodual
	-0.000
	0.000
	0.011
	0.004**

	
	(-0.051)
	(0.112)
	(1.538)
	(1.972)

	own
	0.001
	-0.009
	-0.036
	-0.020***

	
	(0.052)
	(-1.065)
	(-1.589)
	(-2.828)

	ind
	-0.009
	-0.003
	0.015
	0.003

	
	(-1.168)
	(-0.731)
	(1.628)
	(0.923)

	boardsize
	-0.024*
	-0.016**
	-0.021
	-0.012*

	
	(-1.861)
	(-2.363)
	(-1.064)
	(-1.883)

	firmage
	0.015*
	0.007*
	0.012
	0.005

	
	(1.870)
	(1.717)
	(1.126)
	(1.566)

	leverage
	0.014*
	0.005
	-0.018
	-0.006*

	
	(1.702)
	(1.170)
	(-1.513)
	(-1.669)

	firmsize
	-0.005**
	-0.002
	0.004
	0.001

	
	(-1.977)
	(-1.289)
	(1.468)
	(0.911)

	gdp
	0.004
	0.003
	-0.095
	-0.027

	
	(0.087)
	(0.127)
	(-1.441)
	(-1.297)

	std
	-0.101
	0.010
	0.411**
	0.154***

	
	(-0.790)
	(0.156)
	(2.197)
	(2.619)

	Constant
	0.057
	0.028
	-0.053
	-0.004

	
	(1.141)
	(1.124)
	(-0.766)
	(-0.194)

	Observations
	917
	917
	348
	348

	Industry dummies
	
	
	
	

	F-statistic p-value
	0.000
	0.000
	0.000
	0.000

	S-W F statistics
	558.40
	544.98
	113.28
	102.00


[bookmark: _Hlk194430054][bookmark: _Hlk194431413]   Notes: Asterisks indicate significance at three levels: 10% (*), 5% (**), and 1% (***). S-W=Sanderson–Windmeijer.
















Appendix B: First stage results (Model 2)
	
	Family firms
	Non-family firms

	Model:
	Model 2
	Model 2
	Model 2
	Model 2
	Model 2
	Model 2
	Model 2
	Model 2

	Dependent variable:
	gender
	gender2
	gender*ceodual
	gender2*ceodual
	gender
	gender2
	gender*ceodual
	gender2*ceodual

	gendert-1
	0.865***
	0.002
	0.361***
	0.077**
	0.777***
	0.023
	-0.122
	-0.044

	
	(13.224)
	(0.060)
	(5.255)
	(2.447)
	(4.059)
	(0.362)
	(-0.620)
	(-0.666)

	gender2t-1
	0.117
	0.919***
	-0.502***
	-0.081
	-0.268
	-0.186
	-1.428
	0.132

	
	(0.906)
	(14.091)
	(-3.707)
	(-1.292)
	(-0.274)
	(-0.575)
	(-1.422)
	(0.388)

	[bookmark: _Hlk167283622]gender*ceodualt-1
	0.107
	0.061*
	0.311***
	-0.099***
	-0.066
	0.007
	0.635***
	0.040

	
	(1.487)
	(1.665)
	(4.103)
	(-2.834)
	(-0.294)
	(0.091)
	(2.771)
	(0.512)

	[bookmark: _Hlk167126347]gender2*ceodualt-1
	-0.225
	-0.133
	0.725***
	0.929***
	0.413
	0.778**
	1.914**
	0.512

	
	(-1.408)
	(-1.642)
	(4.308)
	(11.989)
	(0.452)
	(2.574)
	(2.044)
	(1.608)

	gender_industry
	-0.238***
	-0.006
	-0.123
	0.036
	-0.232
	-0.028
	-0.221
	-0.055

	
	(-2.904)
	(-0.133)
	(-1.430)
	(0.896)
	(-1.416)
	(-0.514)
	(-1.318)
	(-0.963)

	gender_industry2
	0.115
	-0.145
	0.052
	-0.151*
	0.108
	-0.074
	0.003
	-0.014

	
	(0.658)
	(-1.634)
	(0.281)
	(-1.779)
	(0.199)
	(-0.412)
	(0.005)
	(-0.072)

	ceodual
	-0.005
	-0.002
	0.087***
	0.023***
	0.027***
	0.009***
	0.076***
	0.018***

	
	(-0.743)
	(-0.651)
	(13.478)
	(7.841)
	(3.132)
	(3.058)
	(8.486)
	(5.965)

	own
	-0.002
	-0.011
	0.014
	-0.004
	-0.026
	-0.014
	-0.006
	-0.010

	
	(-0.092)
	(-1.243)
	(0.736)
	(-0.512)
	(-1.004)
	(-1.605)
	(-0.217)
	(-1.093)

	ind
	-0.008
	-0.003
	-0.030***
	-0.012***
	0.013
	0.003
	-0.002
	-0.002

	
	(-1.061)
	(-0.643)
	(-3.609)
	(-3.290)
	(1.203)
	(0.776)
	(-0.182)
	(-0.437)

	boardsize
	-0.026**
	-0.016**
	0.004
	-0.004
	-0.011
	-0.007
	0.007
	-0.004

	
	(-1.965)
	(-2.443)
	(0.267)
	(-0.705)
	(-0.486)
	(-1.000)
	(0.318)
	(-0.469)

	firmage
	0.016*
	0.008*
	0.042***
	0.018***
	0.010
	0.005
	0.009
	0.005

	
	(1.901)
	(1.783)
	(4.728)
	(4.295)
	(0.874)
	(1.289)
	(0.712)
	(1.122)

	leverage
	0.016*
	0.006
	-0.019**
	-0.006
	0.004
	-0.004
	0.001
	-0.002

	
	(1.814)
	(1.279)
	(-2.121)
	(-1.562)
	(0.271)
	(-0.818)
	(0.057)
	(-0.527)

	firmsize
	-0.004*
	-0.001
	-0.012***
	-0.003***
	0.000
	-0.000
	-0.005
	-0.001

	
	(-1.767)
	(-1.100)
	(-4.916)
	(-3.022)
	(0.025)
	(-0.146)
	(-1.491)
	(-1.170)

	gdp
	0.000
	0.001
	-0.061
	-0.021
	-0.011
	-0.006
	-0.042
	0.000

	
	(0.010)
	(0.029)
	(-1.319)
	(-0.986)
	(-0.153)
	(-0.229)
	(-0.546)
	(0.016)

	std
	-0.098
	0.013
	-0.138
	-0.031
	0.365*
	0.138**
	0.411*
	0.156**

	
	(-0.762)
	(0.202)
	(-1.023)
	(-0.492)
	(1.731)
	(1.978)
	(1.899)
	(2.126)

	Constant
	0.053
	0.026
	0.002
	-0.008
	0.019
	0.000
	0.024
	0.004

	
	(1.059)
	(1.031)
	(0.031)
	(-0.329)
	(0.237)
	(0.011)
	(0.296)
	(0.135)

	Observations
	917
	917
	917
	917
	348
	348
	348
	348

	Industry dummies
	
	
	
	
	
	
	
	

	F-statistic p-value
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000

	S-W F statistics
	 140.88
	 167.66
	 116.66
	140.86
	 38.69
	 30.61
	45.15
	35.94


Notes: Asterisks indicate significance at three levels: 10% (*), 5% (**), and 1% (***). S-W=Sanderson–Windmeijer.



