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Tab.3 The impact of family control on ESG

(1) (2) (3)
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(0.030)  (0.080) (0.013)
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Tab.4 Results of Instrumental Variables Endogeneity Test
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Tab.5 Results of PSM
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Does Family Control Suppress ESG Performance of Listed Sports Companies?
Empirical Evidence from A-share Market

DONG Minkai', LI Jiayu', ZHOU Tengjun’

(1. Physical Education Department ,Shanghai University of Finance and Economics ,Shanghai 200433, China; 2. Center of

Sports Economics and Management , Southwestern University of Finance and Economics , Chengdu 611130, China )

Abstract: Family control, as a prominent feature of listed sports companies in China, has shaped a unique governance structure
in this field. To explore whether this feature can lead to differentiated ESG performance, this study takes A-share listed sports
companies from 2009 to 2023 as samples and empirically examines the impact of family control on the ESG performance
of sports enterprises. Results show that: (DFamily control has a significant positive effect on the ESG performance of listed
sports companies (the ESG rating of family-controlled enterprises is 0.619 higher than that of non-family-controlled) , and
this conclusion remains valid after robustness tests. 2) Heterogeneity analysis reveals that family control has a significant
ESG improvement effect on non-core sports enterprises and small/medium-sized enterprises, highlighting the advantages of
flexible governance and sustainable competitiveness; however, its effect is not significant in core sports enterprises and large
enterprises, reflecting that the rigidity of governance structure and the complexity of scale may dilute the effectiveness of
family governance. (3 Mechanism tests indicate that family control, on the one hand, promotes ESG improvement through
digital transformation, optimizing operational transparency and resource allocation efficiency with digital empowerment; on
the other hand, it triggers defensive strategies by intensifying the perception of economic policy uncertainty, thereby inhibiting
ESG investment and partially offsetting its positive impact. The combination of these two aspects shapes the net effect on the
ESG performance of sports enterprises.

Key words: family business; sports enterprise; ESG rating; digital transformation; uncertainty perception
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