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HE W W ITT A (Absorbed slack) 5 7 W WL T 4%
(Unabsorbed slack) , Ferp 8l FL 2R %8 7= 4 foit
FAA ARSI A6 BR B = R
il R R Bl ) TR FEIR R 2 5 2R

WA LG (=K Rl 2% LB 7 BB IA) $8h8
e IOt , Rt anNib T s ERITAR
TR 7) IR (RED) , LA A3
A A G B 7 1 A . 8) A7l 5a 4 i i
(HHI) , RIS 8K BOR M A7) 2 18] A 52
4. 9) Il S A THEEATIROL ( Green_ind) , f#H
A I ZEAT Ml 19 45 BE % £ 53 AT Y T LU &
10) Al 7 DXl BERR S, B IX T 4k 4 %
Mt 3R 1 Oy F R R R RIR PR TR M
I3HT.
2.3 &AL
N T A SRR AR, BOE IR R 5
PR
Green_Res = B, + B, FCability + B,X + &,
(2)
Green_Res = B, + B,FCwillingness + B,X + ¢,
(3)
Green_Res = B, + B,FCability + B,Loss +
B;Gain + B,FCability * Loss +
BsFCability * Gain + B X + &, (4)
Green_Res = B, + B, FCwillingness + B,Loss +
B;Gain + B,FCwillingness * Loss +
BsFCuwillingness * Gain + B X + &, (5)
Hrhr Green_Res “hy w5 fiff B¢ 78 12t BV A Ml & £ 52 4T,
iR AL b O R PE I BE 1 (FCability) MIZ RS
il 2 J& (FCwillingness) , 43 58 FH 28 0% B A #L
x o iz 5 8 H#
( Fmanagement) , FIZEGEEH B8] ( Feyear) el
R RIRE S, (I Z Wi 45 (Familyname)
MR GALG KL ( Transgeneration) Ko fij e K 4E
W=, AR Loss Ml Gain, 53 BFEm4k
M BT 22 e Pr I B 22, X Ron— R 5
APE AR, & HBENLYC SN, 1R 6 Z /T,
PEAT AN BEAL B (1) S B R R A T A — 2
PERVE RO, X FEAFE R TR 1 % KV EiktT
AiRRALHE; (2) X HEAMTRY ) B A ik A i 4
il AR S AT T 7 KA 1 (VIF) 20, 455
7R VIF TE2 VNN, REIAAEAE 2 B AL 2 P ) T
(3) TEAARIRY Al T R b, of PR SR BB T i
J& 1 AR AL B,

(Fownership) ,
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1R R B N IE (beta = 0.037 3, p < 0.01),
3 RIEKIEERSHT TERE 3 | GEIRRG B 5 S B Al 58 5, T AT
1) 225 E N IE (beta =7.0064, p <0.01), &
3.1 FEEFHSEIFEEEXRNERMN RERY 4 v GRS Al (4 B TR) X6 A ol 2 2 T3 4T

(oL

R2RE TR S SR OTHERRE AT T ZE R RKIH B3 R B2 ~

) R EE N IF (beta =0.353 6, p<0.01), I H

EHON. AR 2, FIEPITA BT b s st B4 RIS R AT, SO RE S X Al %
£2 FREHNSLLKEHREMXFER

Table 2 The relationship test between family control and corporate green responsibility

M1 M2 M3 M4 M5 M6 M7
- Z0.1669 | 0.2772 0.2481 | -0.4348 | -0.1671 | 0.2313 0.582 4
wlage (0.9827) | (0.8905) | (1.0253) | (0.9488) | (0.9846) | (1.0571) | (0.7897)
i 0.197 7 [0.2009*** [0.2037°** |0.181 6" | 0.1979"** [0.1979**" |0.1624"*"
rmsize
(0.0463) | (0.0464) | (0.0462) | (0.0417) | (0.0462) | (0.0451) | (0.0373)
e 1,948 8= 1.959 7| 1.856 8 *** [~ 1.913 9*** |- 1.941 9 *** |- 2.004 8 *** | 1.627 7***
uality
! (0.3956) | (0.3840) | (0.3607) | (0.3733) | (0.4031) | (0.3905) | (0.3872)
Outbnd 3.4226 2.1420 2.1275 3.579 1 3.469 9 2.859 1 1.260 7
e (5.2337) | (5.4704) | (5.0359) | (5.5653) | (5.1803) | (4.9134) | (4.9950)
ol 1.8544** | 1.8233** | 1.7308™ | 1.6960™* | 1.8584** | 1.7038" | 1.2126"
oLes
(0.7022) | (0.6960) | (0.6928) | (0.6649) | (0.6984) | (0.7050) | (0.6105)
—45.4594 | —37.0874 | —41.4523 | —28.8313 | —45.6678 | —41.0457 |- 33.888 4"
Absorbed slack
(36.8124) | (35.1445) | (37.664 4) | (42.0224) | (37.099 1) | (36.468 0) | (17.085 5)
0.001 8 0.001 0 0.002 0 0.002 9 0.001 8 0.001 9 0.004 0
Unabsorbed slack
(0.0022) | (0.0019) | (0.0021) | (0.0023) | (0.0022) | (0.0020) | (0.0028)
. 19.3772 | 19.7248 | 20.3518 | 14.9684 | 19.3920 | 20.0424 | 15.4255
(13.6817) | (14.1790) | (13.9489) | (12.0257) | (13.6477) | (14.133 8) | (12.751 6)
il 1.258 2 1.329 5 0.947 0 1.348 6 1.258 0 1.065 6 0.973 4
(2.0454) | (2.0153) | (1.9283) | (1.9314) | (2.0408) | (2.0011) | (1.6868)
Croen ind 0.828 1°°" | 0.8145"" | 0.8320"* |0.860 0" | 0.828 9*"* | 0.8336"** |0.909 1 **
reemn_Ln.

- (0.0974) | (0.0981) | (0.0964) | (0.0894) | (0.0978) | (0.0924) | (0.0136)
sttt 0.394 3" [0.3832"" [0.3785"*" | 0.2475" |0.3958"* |0.3851**" | 0.1913"
nstitution

(0.0921) | (0.0906) | (0.0956) | (0.1112) | (0.0936) | (0.090 1) | (0.0860)
; 0.789 5" |0.7793°** [0.774 2" [0.7830"** [0.7889°"* |0.780 8" | 0.6654 """
0SS
(0.0651) | (0.0654) | (0.0681) | (0.0749) | (0.0661) | (0.0654) | (0.1229)
Coi 0.766 9 | 0.757 1" [ 0.7720*** |0.766 8*** | 0.766 4*** | 0.773 3*** |0.637 3 "**
ain
(0.0404) | (0.0441) | (0.0426) | (0.0422) | (0.0411) | (0.0428) | (0.1364)
, 0.037 3" 0.034 3"
Fownership
(0.009 9) (0.010 1)
7.006 4*** 3.2547"
Fmanagement
(1.377 4) (1.5369)
0.353 6" 0.341 4"
Fyear
(0.106 9) (0.096 0)
_ 0.711 6 ~0.7317
Familyname
(1.1949) (1.034 8)
, 2.079 6" | 1.286 8**
Transgeneration
(0.407 3) | (0.4329)
Year Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes
c ~1.5766 | -3.5019 | -3.5256 | -3.1598 | —1.6321 | -3.0166 | -6.6888

ons (5.3909) | (4.8996) | (5.5735) | (5.8047) | (5.3018) | (5.6545) | (5.4346)
Adjusted R? 0.150 4 0.1515 0.152'5 0.158 0 0.150 4 0.153 6 0.3116

F 59.3017 | 57.2634 | 61.4593 | 73.4074 | 200.0680 | 70.6594 | 598.760 8

N 4504 4504 4504 4504 4504 4504 4504

e (1) 5 ROARMERRIER; (2) "p < 0.1,77p < 0.05,"""p < 0.0L



— 116 —

O OB ¥ ¥

2022 4F 4 H

TR 1 IE [ 2 M AR FHAS 2 T 98030, BRI 1 18
B T HAUE. FEBAL 5w, bR DS A 4 % A
WO TAE I R BN IF (beta =0.711 6, n.s. ), &
W 2a WA EISCRE, TR 6 ) RIGAL R EIEXT
VLR ETHEM REDE NIE (beta =2.079 6, p <
0.01), i 2b 138 T 32 Ff. LGRS ~ Bl 6
ARSI ZE TN, R T R X Al SRt T AR
AR IE ()52 IRV P A 2 T 3500 B0E, BB 2 455

TR RIE.
3.2 REEHSEVFEREREXRABETILH
S

33 K T RIS SR T T R T
TR, 3 HrRYRRL 1 n] A1, ST AR
TE 2 HIN A BN R 3 (beta = 0.003 0, n.s. ),
GG AR B8 I 24 119 38 30 2 450 0 35 0 1
(beta =0.0113, p <0.05). HIAREI2 A%, Fik

(32 5 A R B 7 2 1 38 LI R BOA I 3

(beta =0.071 0, n.s. ), FGEK RS H5EHY
LR 2 1) 28 HAH R 30 IE (beta = 2.403 6,
p<0.01). AR 3 RIA, Fgeds il Al (4 st ] A
WIERVE 22 (A8 T R B B35 (beta = - 0.004 1,
n.s. ), ZORGETE Al % Bt ] AN BRI 2% 1) A8 H
TR E HIE (beta = 0.064 7, p < 0.01). 4
I, B3 WA MR RIRAE, ik 4 153 TH8IE. H
23 RIS 4 WL, FG A 24 FUHER TR 25 1 28
HIRRKOAN W3 (beta = -0.297 3, n.s. ), Kk
il 44 PR 2 149 52 5 30 R AR 3 (beta =
0.243 4, n.s. ). BB 5 AT, GGG A IE I
WIERVE 22 19 22 B R EOA B3 (beta = 0.067 4,
n.s. ), FRIGAE R JE RN BRI 22 1) 58 HAH 2R 8
W NIE (beta = 0.317 3, p < 0.01). Z5EHK
F, WX F IR B MG AT E LR
PAE IR 1R B SRR, T BRI 22 % 545
il B SN SR DT R A IR AT 21 T S5

®3 FEEHELIREREHNXRRE
Table 3 The relationship test between family control and corporate green responsibility
M1 M2 M3 M4 M5 M6
0.281 4 0.3289 -0.4451 -0.166 3 0.217 0 0.7311
Listage
(0.8789) (1.046 0) (0.9219) (0.987 1) (1.0395) (0.9353)
0.198 9 *** 0.201 2"~ 0.182 1" 0.198 0 *** 0.196 3~ 0.183 4"~
Firmsize
(0.0452) (0.046 0) (0.0409) (0.0459) (0.046 3) (0.037 4)
-1.96747" | —1.869 6" | =1.924 2" | —=1.9422""" | -2.0543""" | -2.083 6"""
Duality
(0.412 3) (0.3577) (0.3728) (0.409 3) (0.4542) (0.507 5)
Outbrd 1.654 4 1.663 2 3.471 4 3.488 7 2.5973 0.4377
utbr
(5.3652) (5.028 3) (5.6957) (5.2197) (4.9551) (5.5303)
1.828 7" 1.624 7" 1.650 6" 1.857 7" 1.695 6" 1.3932"
Politics
(0.691 1) (0.648 0) (0.6617) (0.699 1) (0.6740) (0.641 2)
-38.461 6 —-34.586 8 - 28.4955 -45.806 1 -40.674 6 -16.618 0
Absorbed slack
(33.0340) (35.9937) (39.7246) (36.761 6) (34.794 7) (36.034 6)
0.000 4 0.001 6 0.003 2 0.001 8 0.001 8 -0.0017
Unabsorbed slack
(0.0020) (0.002 1) (0.002 1) (0.002 1) (0.0020) (0.001 7)
RED 19.309 5 18.987 8 14.150 0 19.459 4 19.358 1 14.165 7
(14.090 4) (14.1177) (11.742 4) (13.6890) (13.818 8) (12.2049)
- 1.350 1 0.924 8 1.125 6 1.266 1 0.9557 0.789 9
(2.0928) (1.914 8) (1.9316) (2.042 3) (1.9599) (1.745 1)
0.812 7" 0.826 9 """ 0.853 0" 0.829 0 """ 0.8309 """ 0.827 0"
Green_ind
(0.098 2) (0.0927) (0.083 6) (0.097 3) (0.090 6) (0.0789)
o 0.396 6" 0.3939*" 0.2375" 0.396 8 **~ 0.3858 """ 0.244 7
Institution
(0.0959) (0.106 7) (0.114 3) (0.0928) (0.0930) (0.1318)
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Table 3 Continues

M1 M2 M3 M4 M5 M6
L 0.705 2" 0.774 0" 0.794 57~ 0.790 7% 0.769 3 *** 0.802 2"
L0ss
(0.157 0) (0.049 8) (0.069 9) (0.067 8) (0.038 4) (0.0323)
Cai 0.330 7" 0.268 5" 0.511 07" 0.764 0 """ 0.685 8 """ -0.158 6
ain
(0.1057) (0.122 2) (0.0795) (0.0395) (0.0312) (0.090 6)
0.0199 0.006 9
Fownership
(0.016 4) (0.015 1)
0.003 0 -0.003 1"
Fownership * Loss
(0.006 9) (0.001 3)
0.011 3" 0.009 6*
Fownership * Gain
(0.003 4) (0.004 4)
2.9758 0.822 8
Fmanagement
(3.4755) (3.0357)
0.071 0 0.069 7
Fmanagement * Loss
(0.624 4) (0.303 2)
2.403 67" 1.2952**
Fmanagement * Gain
(0.5369) (0.730 6)
0.190 3 0.2117
Fyear
(0.128 6) (0.123 8)
-0.004 1 -0.002 8
Fyear * Loss
(0.004 6) (0.005 1)
0.064 77" 0.065 0 """
Fyear * Gain
(0.006 6) (0.006 7)
-0.4110 -1.187 1
Familyname
(2.034 4) (2.3951)
-0.2973 -0.3512
Familyname * Loss
(0.3236) (0.466 8)
0.243 4 -0.2457
Familyname * Gain
(0.467 3) (0.496 0)
1.605 6 1.572 8
Transgeneration
(1.0935) (0.974 1)
0.067 4 0.089 7
Transgeneration * Loss
(0.3405) (0.349 4)
0.317 3*** 0.366 8"
Transgeneration * Gain
(0.044 2) (0.1656)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
c -2.6212 -2.9293 -1.978 0 -1.6428 -2.546 9 -4.168 6
ons
(4.9255) (6.0337) (6.0410) (5.3122) (5.6378) (5.8550)
Adjusted R? 0.154 1 0.156 3 0.162 2 0.150 4 0.154 8 0.1729
F 79.608 2 32.009 2 54.894 2 42.2212 23.639 8 28.192 6
N 4504 4 504 4 504 4504 4 504 4504

(D) S RNRRERRMER; (2) *p < 0.1, p <0.05, " p < 0.01.
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Fig. 1 The moderating effect of performance above aspiration

on family ownership and green responsibility
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Fig. 1 The moderating effect of performance above aspiration

on family control duration and green responsibility

3.3 KRIEHERMEEES R
3.3.1  AERESLHE S N IRERET

AN TR GG A Ml A 15t 7 =X AT RE 23 RE M 45 SR 1Y
Fafdk, 2% Chrisman Fl Patel AOfS0E"S), 7R
WA ERIER T, #E— TR A &
FEBRIERFA 1) A AL R 4% 5% b T2\ )
B RBRARERR LR 10% DU L, IFHAH
P e 249 Tl 3 B 1 21 F AR N B L B vl 1)
EHEHEDAH 1 AU LLNRER RS 58T
YERRAS 206 2, A A Z Ak R G5 A . 7558
M Z G FEA T, FHRG 50 T R 5 Al
FOTHUEN LR, BRI EKS ~ RS,
Fd ~ RSMERESE2 ~ R3IHRFFTERN—
oM, BRSO T Aol 2% 0 T AT 19 2 R
FH R oy HA A g AR A Pk
3.3.2 AT EEHRMEEEE

R T 2R B 28 I B G i S Al
SR TR MR T RN A AR E M, ARYE AL Y
ZEUFHAEE 43 b BRI 2 ) A A I B % 22 1A
AL XTHEFR 6 H AR 1 AR 5 AT, FERRAY 1

B2 HERENHRERRSESEEMFEIEXRNATIER

Fig.2 The moderating effect of performance above aspiration

on family management and green responsibility
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Fig.2 The moderating effect of performance above aspiration

on family succession willingness and green responsibility

e, K GE T A AR R AR E N IE (beta =
0.073 3, p <0.05), 7ERIAL5 | KR A ALY
AR F (beta = 0.021 4, n.s. ). XF AR 2
AL 6 AIAl, fEREAL 2 b KGR S 58 H
(I REE 3 N IE (beta = 11.276 8, p < 0.01),
R 6 Y, RG0S 58 MM REA B E
(beta = 2.948 6, n.s. ). WFH AR 3 FOAR AL 7 W]
A, TERERL 3 rh SRR B R RO O I
(beta = 0.358 6, p < 0.01), fERH 7 f | Fjik
] B R BOR .3 (beta = 0.3199, n.s. ).
XF LU 4 FIRSERY 8 AT, AEREAY 4 vh | Gl
HIRBA B (beta = —1.500 3, n.s. ), TERIR
8, Kltdn 44 0 R A E M (beta = 1.435 8,
p <0.1). XFHUBIRY S R 10 050, 7RIS
FIGAL AR B ) R N IE (beta = 1.975 2,
p <0.1), 7EAER 10, GBI RZECR
B3 (beta = 0.681 4, n.s. ). VI FE5HREH], &
D HAERI 2 R VR FE R, B A b Ab T AR
22 AR S BT, G i B 7 RN G I 42 il 2 JEE Xof
Al Sk AT A AT 23 g .
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R4 FEEHSLUFEREXRNRBERE (1)
Table 4 Robust test of the relationship between family control and corporate green responsibility (1)
M1 M2 M3 M4 M5 M6 M7
L 0.809 8*** | 0.7943 """ | 0.7945"** | 0.8056""" | 0.8092"** | 0.8003""" | 0.6764™""
0ss
(0.0711) (0.068 8) (0.072 4) (0.078 7) (0.0720) (0.071 4) (0.1322)
Cai 0.804 3"** | 0.7920"** | 0.809 8"** | 0.8051"** | 0.8038"** | 0.8108""" | 0.6775"""
Gain
(0.0507) (0.0539) (0.0545) (0.0507) (0.0515) (0.053 1) (0.1312)
. 0.055 4 *** 0.048 8 ***
Fownership
(0.003 7) (0.006 2)
7.514 97" 4.0299""
Fmanagement
(1.3790) (1.4000)
0.293 7** 0.289 1"
Feyear
(0.0806) (0.074 3)
. 0.779 5 -0.636 4
Familyname
(1.099 3) (0.965 3)
) 1.920 5" 1.005 6"
Transgeneration
(0.3589) (0.327 3)
Controls Yes Yes Yes Yes Yes Yes Yes
c 0.758 1 -1.9235 -1.2830 -0.5489 0.697 4 -0.6212 -4.707 1
o (4.6007) | (4.5597) | (4.8515) | (4.8141) | (4.5192) | (4.8051) | (4.7236)
Adjusted R? 0.1553 0.157 6 0.157 8 0.160 3 0.1553 0.158 1 0.309 7
F 94.589 9 89.226 1 145.950 6 414.480 5 119.736 7 107.119 2 275.154 9
N 3 879 3879 3879 3879 3879 3879 3879
E: (1) 5O RMEARHEDR; (2) Tp < 0.1,77p < 0.05, 7" p < 0.01; (3) FETFRUMMRE, FHil AT AR MSR.
x5 FHEEHSEUFEREXRNRBERS(2)
Table 5 Robust test of the relationship between family control and corporate green responsibility (2)
Ml M2 M3 M4 M5 M6
L 0.748 37" 0.760 7 *** 0.802 6"~ 0.811 2" 0.765 8 *** 0.740 8 ***
0ss
(0.178 4) (0.0571) (0.076 6) (0.074 0) (0.0530) (0.049 3)
Cai 0.477 17" 0.368 6" 0.499 5*** 0.802 0" 0.739 7" -0.0512
ain
(0.1155) (0.175 1) (0.0758) (0.052 3) (0.047 0) (0.108 2)
. 0.041 8~ 0.041 6"~
Fownership
(0.018 2) (0.007 5)
. 0.001 8 -0.004 1
Fownership * Loss
(0.007 2) (0.002 3)
. . 0.008 1* 0.009 0 **
Fownership * Gain
(0.003 5) (0.003 2)
4.466 0 1.922 3
Fmanagement
(3.8459) (3.1149)
0.259 8 0.0510
Fmanagement * Loss
(0.600 5) (0.349 5)
2.069 2" 1.369 4
Fmanagement * Gain
(0.6709) (0.8476)
0.098 8 0.1199
Feyear
(0.091 3) (0.089 3)
-0.0013 -0.0013
Feyear * Loss
(0.004 4) (0.006 0)
. 0.078 4 *** 0.077 6 ***
Feyear # Gain
(0.005 3) (0.007 3)
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Table 5 Continues
M1 M2 M3 M4 M5 M6
-0.2243 -1.0633
Familyname
(2.0372) (2.3302)
-0.3255 -0.3673
Familyname * Loss
(0.3230) (0.4554)
0.190 7 -0.2399
Familyname * Gain

(0.486 1) (0.5310)

. 1.828 1 1.505 6

Transgeneration

(1.1326) (0.9627)

0.187 9 0.197 1

Transgeneration * Loss
(0.3752) (0.406 1)
. . 0.239 6" 0.473 2"
Transgeneration * Gain
(0.046 0) (0.1556)
Controls Yes Yes Yes Yes Yes Yes

p -1.308 4 -0.896 6 0.774 3 0.689 0 -0.1951 -2.3825
" (4.6808) | (5.4057) | (4.9808) | (4.5206) | (4.8314) | (5.2227)
Adjusted R? 0.158 9 0.160 8 0.166 4 0.1553 0.159 3 0.176 4
F 85.904 8 145 .032 3 385.3400 56.055 3 84.473 3 43.196 4

N 3879 3 879 3879 3879 3879 3879

(1) FE N RRERRIEDR; (2) "p < 0.1, p <0.05,*"p < 0.01; (3) T Rif FR%I, 42 b 25 45 AR o R

x6 PETETENRBERRE
Table 6 Robust test of moderator effect
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10
0.0733"" 0.021 4
Fownership
(0.0202) (0.010 8)
11.276 87" 2.948 6
Fmanagement
(2.5524) (1.733 6)
0.358 6" 0.3199
Feyear
(0.069 5) (0.194 1)
- 1.500 3 3.2202°
Familyname
(2.3810) (1.3528)
. 1.9752° 0.887 3
Transgeneration
(0.827 7) (0.8945)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
c - 18.400 6" |- 19.042 37" |- 17.822 5" |- 15.963 8 """ |- 16.635 4" 3.643 1 4.267 4 3.653 0 4.845 8 -8.17707"
ons
(3.0722) (4.1923) (3.8936) (3.506 5) (4.0367) (6.1158) (6.413 1) (6.959 1) (6.2863) | (3.3358)
Adjusted R’ 0.104 5 0.105 4 0.108 0 0.100 4 0.103 1 0.071 0 0.071 3 0.077 7 0.071 0 0.077 1
F 137 .0450 | 111 .0372 | 110 .6332 | 65.229 8 61.910 2 29.947 3 14.938 3 76.998 5 30.427 4 44.002 4
N 1759 1759 1759 1759 1759 2 745 2 745 2 745 2745 2 745

E (1) TSP RMERRHER; (2) "p <0.1,%p <0.05,*** p < 0.01; (3) JEF i PR, i A8 B 25 R AR MmF R,

3.3.3 B

B SR I B I 2 T R 2 Xt
Al PSR A I AT BE N R BRI R MEOC &R, Lt
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Table 7 Sensitivity analysis
M1 M2 M3 M4 M5 M6
. 1.333 1% 1.762 1" 1.782 5" 1.472 9" 1.557 97" 1.8657 """
0ss
(0.490 1) (0.149 5) (0.3569) (0.280 8) (0.233 2) (0.4732)
Loss? 0.0229 0.043 3"~ 0.049 3~ 0.037 2"~ 0.039 2~ 0.043 3"~
0s$
(0.0130) (0.004 7) (0.0117) (0.007 4) (0.006 7) (0.0117)
Cai 1.388 5°* 0.8720" 1.261 17" 1.597 47~ 1.422 17 0.300 9
ain
(0.5049) (0.4099) (0.3158) (0.102°5) (0.1120) (0.7058)
Cain? -0.0803"" -0.0537" -0.061 6" | =0.0673""" | —=0.060 2 """ -0.046 6
ain
(0.026 2) (0.027 4) (0.019 2) (0.005 7) (0.006 0) (0.0370)
0.037 1 0.046 7
Fownership
(0.037 1) (0.036 6)
0.005 0 0.008 7
Fownership * Loss
(0.011 4) (0.0108)
0.000 6 0.000 6~
Fownership * Loss®
(0.000 3) (0.000 2)
0.003 4"~ 0.000 7 **
Fownership * Gain
(0.0104) (0.009 9)
0.000 5 0.000 6
Fownership % Gain®
(0.0005) (0.000 5)
-1.227 4 -4.6325
Fmanagement
(5.2104) (5.2055)
-1.4557 -1.463 6
Fmanagement * Loss
(1.3215) (1.1528)
-0.024 2 -0.0455
Fmanagement * Loss*
(0.037 4) (0.034 7)
3.1821° 3.414 4"
Fmanagement * Gain
(1.5020) (1.579 1)
-0.042 8 -0.107 7
Fmanagement * Gain®
(0.099 2) (0.102 4)
0.033 1 0.066 9
Feyear
(0.174 3) (0.163 3)
-0.068 5"" -0.0599"
Feyear * Loss
(0.027 1) (0.0247)
R -0.0027" -0.0025"
Feyear * Loss™
(0.001 3) (0.001 1)
0.037 4" 0.043 8"
Feyear # Gain
(0.076 5) (0.068 5)
0.002 1 0.001 9
Feyear * Gain®
(0.0052) (0.0050)
-4.3380 -5.3614
Familyname
(2.854 4) (2.948 8)
-4.0809 """ -4.2121"
Familyname * Loss
(0.9950) (1.198 7)
-0.350 7 """ -0.3699"""
Familyname * Loss*
(0.068 8) (0.077 2)
0.137 8 0.097 5
Familyname * Gain
(1.540 1) (1.3246)
0.0350 0.000 4
Familyname % Gain®
(0.116 4) (0.0957)
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Table 7 Continues
M1 M2 M3 M4 M5 M6
0.847 8 1.082 8
Transgeneration
(0.762°5) (1.003 2)
-0.226 9 -0.169 9
Transgeneration * Loss
(0.227 4) (0.2838)
0.003 1 -0.003 1
Transgeneration * Loss*
(0.003 1) (0.003 4)
0.429 9" 0.351 1"
Transgeneration * Gain
(0.1591) (0.383 4)
-0.0110 -0.037 1
Transgeneration * Gain®
(0.009 2) (0.025 1)
Controls Yes Yes Yes Yes Yes Yes
c 8.5577 10.717 7 12.029 2 11.004 5 10.278 4 9.097 7
ons
(5.4355) (6.5890) (6.4475) (5.779 1) (5.773 4) (6.809 5)
Adjusted R? 0.1396 0.140 2 0.142 7 0.1355 0.138 6 0.154 3
F 47.562 5 35.693 5 58.106 3 44.376 2 48.811 4 57.127 1
N 4 504 4504 4 504 4 504 4 504 4 504

(1) WS RNRRERRAER; (2)"p < 0.1, p <0.05,** p < 0.01; (3) KT MRmmBR I, 45k A8 f 45 BRI yIoR.
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Family control, performance aspiration and firms’ green responsibility .
Empirical analysis from listed companies in China
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1. School of Business, East China University of Science and Technology, Shanghai 200237, China;
2. School of Business, Shanghai University of Finance & Economics, Shanghai 200433, China;
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Abstract; Will family businesses fulfill more green responsibilities based on the motivation of social emotional
wealth protection? Will the motivation of social emotional wealth protection vary due to differences in economic
aspirations? This paper explores the above two questions using the data of listed family enterprises from 2010 to
2016. The following findings are obtained. First, the stronger the family’ s control over the business (inclu-
ding family ownership control, family members’ participation in management and family control time) , the
more green responsibilities will be fulfilled. On the other hand, the influence of the family’ s willingness to
control the business ( whether the firm is named after the family and the willingness to inherit) on the green re-
sponsibility has been partially verified; only when the family has a strong willingness to inherit, will the firm
be more motivated to fulfill the green responsibility. Second, performance aspiration plays a certain moderating
role between family business heterogeneity and green responsibility. Specifically, when the performance is a-
bove the aspiration, the promoting effect of family control ability on corporate green responsibility will be
strengthened. When the performance is below the aspiration, its regulatory role has not been verified.

Key words: family control ability; family control willingness; social emotional wealth; performance aspira-

tion; green responsibility



