288 Chinese Journal of Social Science and Management Vol. 9 No. 2, 2025

ESG {5 B4 5% B B H W ST I R W 5L
—FTHE A B LA RSES T

THE IMPACT OF ESG DISCLOSURE TRANSPARENCY ON M&A
PERFORMANCE: AN EMPIRICAL STUDY BASED ON CHINESE A-SHARE
LISTED COMPANIES

ppEJR
Xingyuan Zhong"

REIERE 2GR ERAR, R
International Chinese College, Panyapiwat Institute of Management, Thailand

Guangxi University of Finance and Economics, China

Received: July 31, 2025 / Revised: October 6, 2025 / Accepted: October 20, 2025

e

EARAMREHEZEEMENERT, WA, HSREHE (ESG) T # %Kik
TE A A1 ESG (5 B BRI, 2. S0 2% 8, S8UHEESTE
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CSMAR #(i fiE, 2013k 870 MNE ROFMFEAS, RIT ESG 15 S 4k 5815 B 2 e 5 i 2 A5 5
ASSFRIEFHH GG, HIAFR R LRI A ER o i M 2 o8 M RS BRI AR DGR
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il A HOS ISR BAFAE B FIER (RECN-0.199, p<0.05), HANMPAGIEER, fhbt
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Abstract

Against the backdrop of increasing urgency in global climate governance, corporate ESG
(Environmental, Social, and Governance) responsibilities have drawn significant attention. In China’s
A-share market, issues such as fragmented information, excessive qualitative content, and insufficient
structure in ESG transparency level have led to prominent information asymmetry risks in M&A
activities. Existing research focuses predominantly on ESG ratings and has yet to systematically reveal
the mechanisms through which ESG transparency level influences M&A performance, particularly lacking
empirical examination of the mediating effect of financing constraints. Based on the principal-agent
theory and other theoretical frameworks, this study combines literature review and empirical analysis, using
A-share listed companies from 2010 to 2021 as the sample. By selecting Bloomberg ESG disclosure scores
and integrating data from the CSMAR database, 870 valid M&A samples are obtained after screening. The
study investigates how ESG transparency level enhances M&A performance by mitigating information
asymmetry and verifies the mediating role of financing constraints. Through the construction of multiple
linear regression models with control variables, the findings indicate that (1) ESG transparency level
significantly improves M&A performance (the regression coefficient for long-term M&A performance is
0.010, significant at the 1% level), (2) ESG transparency level significantly alleviates financing constraints
(coefficient of -0.014, significant at the 1% level), and (3) financing constraints have a significant negative
impact on M&A performance (coefficient of -0.199, p < 0.05), with mediation tests confirming that
financing constraints plays a partial mediating role in the “ESG transparency level-M&A performance”
pathway. The conclusions demonstrate that ESG transparency level not only directly enhances M&A
performance but also indirectly improves M&A outcomes by alleviating financing constraints. This
research innovatively links disclosure transparency with M&A performance, reveals its underlying
mechanism, and is the first to validate the critical mediating role of financing constraints. On a practical
level, it is recommended that regulatory authorities accelerate the establishment of a mandatory ESG
disclosure framework and guide resource allocation toward enterprises with higher transparency through

policies such as green credit and tax incentives.
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SRR QO St 2 R e B R MR R U L DK i Y R T
EAAAMEEERESRG, WINE A SHESBITIARENE. BN, B4
BRPETIR L 0.1 °C IRV R, WA REXE SR AL 2 R RIRIZ W, g A AT
BARIATF S E L. XISt (ERDE) AR TRIGR, Bk
003 I B R 55 B RO SR R TR AR A o R AR DB K A F B AR = AR HEIOR [,
SEH T “2030 FEHTHEIE . 2060 SERTHR A (T H AR, PRI T E SE RGBT A SIS 4E 2 .

FERFRATFFEE R EIE ST, Ak ESG STEIZHT N & Al K O (B A 2 DTk 17
R, gk, MWET ESG SUEAMEEN SR E B A BRI PR ARACHE A (B
BHR), WAeh AL L oMM IR CRla A oe 8 B, JF Il I A% I AR S 5 5= Tt 4b
MRS E ST EE (ESEEER. K, RIEFM ESG SKEANER P oh A2 5 &,
SE AL DA Aol 15 82 58 0 95 00 B BRI . B R BT T 37 0 AR W 55 SRk B L RE B AN i
$e7t, ESG 15 245 FE s ALy A Bk Fl N A FEEAL 2K . i, BREAR IR 55 4 i 452
FEIER S CEWARSRRERRAEEE SR B ER ESG 5B A REH #
AR, R AT B S O E VAL P AR O

FFW A Dy Aol SEELANE 2 5N e T ) BB AR, ARAE AR BE s B AE AN AR A
FERIRE G B . B 0 78 52N S5 AL AR R SE M RIS R 2R, T AR S5 482, 0GR
ESG 15 B AW EMIERGEA L. F b, WHIRWHE, ESG (5 EE VLR SR ITIl
XU AT [ e B AR RS, IR AE SO R S B G BT, TSR THIFIEAE 57 (R B AT
WS, BEhh, ESG iE W B REH Bh AL BT AT RAR B I Wb i) (O TE AR (i 55 KUz, 2E T
1 58 T3 S WSO 5 S AT -

AHE TR BAR SE A O AT . RIS R J s TR E B . Zrp B Eig 2 B
AFENAE RS, WA RS ERN & ZERIEL, FNITA & NBOR
GO SENEEERNEEN BN ZEAAEN MR HTRAAREENEEARFE,
B3R A BB R KRBT REA 2628 AT AR R i KA HARAT S, AT AR TE X
[ 530 [ PR AR, i, B ERATREN T3 R Al AR A~ A 75 28 110 BEAT A RCR 5 5E,
PF BRI L MR RIX LG R, BRI R 2B B A R AR B LI PR T
LR (I RS RAFAFNAREN, EFIZE TR, BB A . M EAH G
g RIMES AR L7 BEANBIESHE. IR, WAL R RS T
AR, M T IR 5 ALiE S I 2 R A s AR OGS, B R DL B, SN XK
RUNEE o AL H AR A RN B AR W & B KA, T2 B BT A A s AR & e . X
RGNV — RPN IRL R4S, 5 R T B I L B R A G B, 2 AR K Y]

Indexed in the Thai-Journal Citation Index (TCI 1)



Chinese Journal of Social Science and Management Vol. 9 No. 2, 2025 291

FIRFSETE AR 3 1 R . IZ A AL S BT (CSR) WRFEER AL TR O B IR S0 4%, R A
WA BER A RE KRR BATHRTUE, BERMA) 23R, RASLIA SRR E.
SIS BEMR T PG B RR M. ZE U, EERSHTT (s
ToVE B TG BT Ak ) BLSRRULMTE LT, (5 B0 375 A Sh AL I 3 3 Ry
WG “A5 57 KAL B HRAEE, CLX AT Hm 4, NI dig e . fiin, fEiAtigh,
= o B m) AT OB IR TR K ESG R B SO BRI B AT = A A M ST R, T
i LA B R MEANRT 5 RIFIARAE S5 . (55 MAUTIE T FAR B RUA, IR AR5 5 Al D
B . A RNE B Ra R A, 51 3P A ROhRC S, SR A T IS RCE .

BT R R SHEEHE, ABFTLL 2010-2021 FErE A B LA 218 ESG HEE
I AT T B, Gl ik, B ERTS 870 A NOEIREA, 58Il 7 E I
AR ESG {5 BB EEE I B H ISR . BT %0 0 BTE T ESG & B R AR
JRAOE 5 HISE G5, IRl A BASXHR 5 H A R 55 AR 5 56 R T B0 - I S 2

S SCERAR B, ASCHiE SO DTk E AR IAE = AN 1 WIS R TR T ESG HIF
VG B IE AL, S5 ERICARBE. Rl X H 55 SE 351 RS E/7R ESG B
MIPE R EAT: 2. INBFFCALM BT LA &5 3805 0 = 1 I SR ITRESE , 4 ESG 32 B BEAE
NAEM S5 HEFE I NFFIRIEFE, $h e T Aol SR 5 B 5 T R AR R R SO OB FUaL F s 3SR
BRI IR 7RI R TR 5 E0R, RUEE4RTE ESG (5 RAE T & E, AMUAE
B3GR R A S (S AT, PRARIEIG RS, B REBH A7 A b S B A M B O3 5 TRl .

B E

AR EERGIRFTE A BT AR ESG {5 B9 #E3E B B H ISR s & H X
TEAEFINLE . o0 HIITET, AMUSEIERR ESG {5 B 8 # X H M G2 (1 B #5058 5 251
B Rl B 20 R AE L s i A A €, B ESG {5 BB W 7538 0 2 A A L i B8 R B8R $2 719
TAG . W ORI 2 BRI 55 RBUR & A RIS, IO ALAE ESG SEiE S 1
A s LA RIS (0 SRR AR 5 55 BB SCHF

SCHRSRR

AV IR E R IR B S E GG E 7, HSRGEm R & — B2 AR R %O
W, G2 W GHFIE AT REZFRRVIN, EFR, FEUFHEE, LHZEHE
HAEHE (ESG) RILN AV A& AT A BRI H 2552 2 5%0E . A SCER Vv ELA#R ESG. Rl #E 4
WIS = R 2k R 5L T & B S 5 SHIEA R .

WA TR T 24 PRIRD T ESG {5 B X ST s Ll AKIEZERB 0
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(Jensen, 1986), iy ¥ JZ 7F I P 5 o 1T RE IR SR AL FI 28 1m0 42 8 A 7 E, RS
HEE RIS TE, B KI5 51 RARBCERBIGIT R, SEHHMES . #FREY,
1Tt ESG {5 B9 8 i & i PSS SRR, SR AL AR 6 A H R I M, BT 0 o
PR, ARRAS 5 vk S B 25 & KU B R 25 (Wang & Li, 2017). Ub4h, REFH) ESG BB AL T
Aialbot 53 AR S ARG E B I A, A B TR B2 0 R R H AR A, b E B8k
TR BETRIEMREIE, HWZHWREZICFEE AT BFRGAN, HIRFRH I
VRS R EE . SCERTR L, 0% B ESG {5 RK 58 R S8R 35 AH G (54T, MR W)
At 2E, FFmI eI 5 B AT 500 (Qian et al., 2016). 15 S Ei% LR —HEW, ESG
&P B RO T 5 H AR A R Z I BE BAKTRR, ROl R B, PR35 AR (Gorton
et al., 2009; Lang et al., 1991). [FII}, ESG 5% B m i ok 50 5 SRAF R 55 % bk, PR 3%
RA, ML FEIAS 2L (He & Tsmail, 2024; Abraham et al., 2024).

FEANTNEARFISUE M FE 7 7 ESG {5 B EE Xl i A R B M1 . BB R i
TR, A5 BT IR 2 0 45 % %o A RUR R34, TT ESG {5 S 4K R i $R kA
W 5545 . CAn-K R R s 7 AE BT, 5 B 3008 2 A T PP Al Aol UK, 189 58 0% 4 it 2 0
(Wang & Xie, 2022). FlZiMlo<H FiG5®iH, ESG HFA TR M2, SREBUF. 17
SR RE AR S, T e fl i 454 (Qian et al., 2018; Jing et al., 2018). %t 5 RN W 5t &
7, ESG 15 B IR #E R 5] AT RFER AT 005 2, BRI KU AME R, IR SR AE FH XU 74
PR RS (Wang, 2023; Fang & Hu, 2023). Xie 1 Lyu (2022) . Alatawi et al. (2023) 51, ESG
LB ARG BT RIS R AR SECE R IR . 55 3mEREE—PUEsE, ESG {5 R FIBUH
MHAT IR A G ERS, TEBOR S N N IRIHERA TR (Lietal, 2015), REZMHRTTLIHR.

RbEE L RAE AR B R A R 3R, XIS B . SCIRR T, HFIWAT N
A By 2 ) T AR (A5 5 (¥ B A, (R SR A P RHAE AR BEAR L 5 (Baker & Wurgler,
2004; Yang & Pang, 2017). SZUEBF U, Rl B 24 SR A b BRI S8 AN R R 4 308 28 4 8 -5 1)
I, SEKIGRZ M (Harford, 1999). Liu et al. (2015). Chen et al. (2013). Yu (2020) & i,
il % 24 TR AT REHE o v O R DA AR S B AL, IR AR el R T AR R R 24 TR S SR A L LA
BET, IRTFHMEAN ShRr0 RS UCHC R, BRASEI IS, toh, Tkt G A & 1 R b
BTk R CARD RS mE, FIFr 5 HFR ML, FE5% Q ESEIR IR RSk
I (Gorton et al., 2009; Lang et al., 1991; Wang & Li, 2017).

g5 bATIR, A SCER M EE T ESG 15 B4k ER 5 WS, ESG 15 B R Lmh ¥ 21,
DA R 2R 5 W S A 2 B 5 2%, AT ST B8 7 IRSEI AL . AR, X =KERR
BB AN HTHEZE R, ISRANERTT R L RAE ESG 5 B3 # R JE I S0 72 b (v A i 12
(ORI 8 B S o ASCIE R AE A Uk 01 b, SRR — AT e RO, DO R
GeihdE 7~ ESG A5 BB HE 5 b I M S ] ZEHL o
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W T3
SCHREIEFT i . AT AR [ 4056 T IR K ESG 15 BN FE M SCHR, 454 ESG fEHRAMNA K
J& iR R S YR OGO R S B, R AT BSG IR B AR . 75 25 Al R I g i DR 36 1) S I
WA A, W ESG 15 S 3 #id B FE X — Rl A, PRV R I St e, At 7T
RO
IFGNE G T RICRE. FIEARCE RS S5 %EHEW, S HEHMEES A2
Gt A ISR N AENLE], SR ESG 15 BB R X g B4, BEITAL G & B IR SL A S5 0
FEAB B 1) 52 HE T FEAELE o
SRS BT R CSMAR #d FEsR L BT A W4, G2 1 STATA HEATVEEE, JRiiid #
RGNS S 2 T RAR 5 ESG {5 B #67 BA FE 5 I SR e R o A [ 58 AN
AU GRS P A R L, ORGSR R, R AT L, BRI BRI
1. FFAREE
ARG T BRI IS . FIRAOCH BLIR S5 S i, Flg ik ESG 15 B4k &
B, BB AR ISR R, WE T — R R BARW.
H1: ESG {5 B ERE IR RO a1 falk, IR S0E &
H2: ESG {5 BB R % W OB m i Al Rl B8 2 KPR
H3: AhB L a0sm i ol, FRIE 5L
2. BRI
2.1 B R IR S A %
AT BT P 040 1 SRR TR T B 2R 208 BOARA IR A R FF K CSMAR %
FUBIE FEHE e AR G AN B2 AL T R OS2I B e R e . ASSCRRAE 2010 46 1 A 1 H #2021 4 12
J31 FARE A A B bR AT T IFEA G A, I e 58 B SR R SR AT T RE AR
ZJTEARL 2010 4F 1 H 1 HOWFEARE S, TERPINZ G ESG (5 B4 5 PR A 2010
FEFFRR R A, 10 HIE T LARUEE 2008 FEERUENLIIEEI . 14k, TEFEESES T, MIEE T kA
HHES, FPHWRESRBEEIETE 1 £ 2 FIRH, Mk 2021 E1ENFEEE KA S
I A
SRR AT J5, 135 870 NIFIGREA, FATHIEALFR LT
D BRI G AR e 385 R e F 4
2 EHARKMSSAENETT.
3 CREWUSCE I BELOE . B R AOE R A
4) SRR SR . IR S AERRE AT ESG 15 235 Fa 35 W 3 Bodfa % o A R 2k
B R
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5 GRZE G BUNT 100 T TTHIFFIREAR, 52 5 S8 — e R B L AT AR (R L IAE 5
7 E I I E BRI

6 HERERL I FEE AR, FER. PRGN F] 10 5 E B G Rk

DRI R IR (ST*. ST) WIEIT7, ZIEA I 55 BARFBAN AT e
5 SEBRIE LA

& Ak B AR — M EITT, RBAFNERAG TR R MR, H b B 2 R
ANEATHE

D EH—FAMWE—FNAZEIIIZL T, EHUZ AN A2 5 AR K
A5 B FANWAEF — RAMZEF— IR IFIEAE 5, B A& I I AT

10) 5153 FB S 4 R ) (R0 800, A TR A TR T 0 30 1) BT 19 58 2 E RS

2.2 AR

N T ISR ESG A5 B #a% AR X T AW S s m R AR ALK, A
i Wen et al. (2004) (ME0E, MEEANN 7 REREAT IIH .

BHAR,, = a,+aESG dis, + a,Age, + a,Lev,, + a,Size,, + aRel, + a Growth,

><TE

+ a.PayStock,, + a,CR10,, + XYear, + Xindustry, + ¢,

A 4-1

FC, = X, t x,ESG_dis,, + X, Age,, + X,Lev, + X Size, +XRel + X Growth,
+ X,PayStock,, + X,CR10, + XYear,, + Zlndustry,, + ¢,

i 4-2

BHAR,, = i, +AESG_dis,, + A,Age, + ALev, +4Size + ARel + A Growth,,
+ A,PayStock,, + A,CR10, + XYear, + ZIndustry,, + ¢,

1A 4-3

B (4-1D A TAIRE 1, 3850 ESG 15 B R IE AR FE 5 I I S A1 0% R
A (4-2) FIFRIMEE 2, 87T ESG {5 B4 B85 IR B SRl A0 2 1108 R B8 (4-3) I
IR 3, RARMB LR G IHMWEEZ KR B (4-1) FEERE ESG 15 BT E N
(ESG) WIRHL, A (4-2) FEIVE ESG dis MARE. ZJ5HERA (4-3) A&
RECREWAENME ¥ HI o, BIFIF77 REFIY ESG 15 B B 5 12 WIAR W] AR T ORI 534
aq X~ Ay BIREM R LR P R, TERCRTIR R, x, BE NS, BNy E4A
A

1% OB B ESG {5 B 5837 A T 8 R FH o2 e 4 i B8 R USUAR ESG 5 B BER 1E 4y
HoRfiE . ST E BSG B RHEBOR WA T, LT ARMENEZ et gt
ik, FPEUEEHAALREER T, SR A G M LA ROl M T RREE R I Rk, ASHE
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FAES Yu et al. (2018). Huang et al. (2022) J5¥%, R ESG 15 SR 015 id i B2 AR
BAR R AZFRAREE TR =07 LR AT B RS, B BAL ESG {5 BB EE 1 58
L QURSTLIETN G

AR BN IR T ISR TR A 255, 2% Li (2022) (i, THRRERLATR:

153

[T0+R,,)
BHAR,, = [[l+R,,]-> =

1=t B=1 n,

Hop, B ARSI, R, A B EHWESE ¢ MH At Bl ) Hfiis
HUsaize. n, Akl R,

FRATTAR IS S e 2 5 RS AE 1 A e ) A R B 29 TR AR 2. {5 %5 Kuang et al. (2010)
HIBEE, ZRE 508 T IRBARIBAIRE)) . REFTRE /IS & URHE I M 25 b, FEFIRBNEEE (FRO,
AR (Lev), 57U %E (ROB). KASATE (DIV). iR (MB), AT Logistic [])H
BB TH 3 I T R L R AR 2 Z.

P(QFC = 1|Z) = e#/(1+¢?)

Z=p,+pFR+p,Lev+p.ROE +p DIV +pMB +¢

ASCEE I — RN A FRERIZE B R AE, AR (Age). BF=HMfGiE (Lev)s
NFEIFIRE (Size). K@M (ReD. Kt (Growth). 4+ J53 (PayStock) FIBAUEEFE (CR10) %5,

iptE S

L1 PR TR ES . A B IA I SR ME R -1.3160, BCORMEN 2.445, H1H
7490.00275. ESG {5 S0 #5217 B B 1 B KAB N 67.640, fe/ME Y 10.7000, ~FHI{E N 28.65000.
AR ESG 15 R BB W L.

R 1 ERARRIR ST SR

VARIABLES ey @ 3 C)) )

N Mean S.D. Min Max
CAR 1,123 0.03660 0.1190 -0.2530 0.353
BHAR 1,123 0.00275 0.6730 -1.3160 2.445
ESG 1,123 28.65000 8.7510 10.7000 67.640
E 1,123 8.82100 12.3600 0 73.810
S 1,123 13.89000 7.7380 0 53.990
G 1,123 63.83000 13.5300 28.5700 89.860
FC 1,123 0.30200 0.2390 7.40e-05 0.938
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R EFEARRMIR ST AR (5D

VARIABLES 1) 2 3 4 5
N Mean S.D. Min Max

GW_excess 1,123 0.01160 0.0771 -0.1720 0.356
SOE 1,123 0.46400 0.4990 0 1
Age 1,123 12.10000 7.2770 1 29
Lev 1,123 0.46600 0.1920 0.0156 1.698
Size 1,123 22.96000 1.2060 19.5600 27.570
Rel 1,123 0.44600 0.4970 0 1
Growth 1,123 0.42400 2.5310 -0.9150 58.840
PayStock 1,123 0.77600 0.3790 0 1
CR10 1,123 60.25000 15.1300 13.9900 95.090

R, B (D KBNS ESG (5 BT & R 2 o0 ARE8 . XA (D
FEUEEE R 0T, BRI FARLRN P EDN 0, RUVBAREIEBERAES LREEN, BAE
SRAAERE ), BRBH AL, 7E BHAR (KIIFHFWER0 # I Wsiifabet, ESG 5 B 5EE
IR I RN 0.010, REGHANIEME, HIE 1% KFLEZE (p<0.0D, £ ESG 5 EE
WA JEE (R v R B A R T Al M R I S X — S5 SR T AR AL HT, B ESG {5 R
PR E AR A, KIS -

R 2 EFARRKEDFE SR R

VARIABLES M
BHAR
ESG 0.010%**
(3.92)
Age -0.010%***
(-3.18)
Lev 0.170
(1.35)
Size -0.118***
(-5.17)
Rel -0.025
(-0.56)
Growth 0.126%***
(3.87)
PayStock -0.080*
(-1.69)
SOE -0.132%%*
(-2.60)
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R 2 EFARRKBIFE SR IR (8:3%)

1
VARIABLES (M
BHAR
CR10 0.031
(0.22)
Constant 2.482%%*
(5.50)
Observations 870
R-squared 0.069
F test 0
2 a 0.0590
F 7.052

TE: ¥ p<0.01, ** p<0.05,* p<0.1

R, B (D KBS0 ESG (5 B R E AR M 2 oA, A (2)
N LI ESG {5 B R IE R AL 2 o BRI, B (3) KISR0 ESG 15 Bk
FEE AR AT A AR 2 R XA (D, B (2) RIS (3) [RIIESE AT AT,
=MERL F RS P AN 0, RUIBAARIABARE S B2 BN, BARGRIER I,
R R

FERAY (1) o, ESG R B EREWREAREK R E N 0.010, FHE 1% /KF¥ LEE, £
ESG {5 5% W] B A3 = BB AT BRIV KIS AL, fERL (2) h, ESG AZEXT Al B 21K
FC) MIEIHRECH -0.014, HAE 1% KF ERE, Uil ESG 15 5% B B 14 & Re i 2 2 FEIK
VIR LR . BTG SRR SR B H2, B ESG 15 83k F5 WA RE B A (Al Al
RlE 2 D

FEREAL (3) Hh, IR LR (FO /AT AR & 5, ESG 15 B4R f% TR FE 1) R BRI 2
0.007, HABTE 5% /KF-LEZE (p < 0.05, METELAHR (FC) MARECN -0.199, I1E 5% KF LT,
R AR AR SR R . A TR (D, ESG & BT E AT
RECFIE, VAR 29 RTE ESG 1% B BE K W G AL s e kg 21 13 o i A e

MBI B RE , KIFHFIES0T ESG 5 B8 E R ER 2 kA s, SRS RECN
0.0103, BN RBOEAR (3) 1 ESG 15 B #8 % IR L 1) %1 0.00746, /2RI 4L
B (2) Hh ESG 15 B Fa @ WIRR FE (M R AU B (3) TPk iR 20 R I R AU FRFH 0.00279, 1iHH
RLE L) RTE ESG 3% B BE 0K S8 i s ma kg 21 736 4 A E

BEAh, MILEBERE, B (3) G RS a TR (D G R, BRI Rl B 295
A, RO SR AR R 1 BT 5

Indexed in the Thai-Journal Citation Index (TCI 1)



298 Chinese Journal of Social Science and Management Vol. 9 No. 2, 2025

fEBE H2 Al H3 735 TN ESG 15 JE32 B O] Rl 5 20 AT 5835 (0 S RIS, DB Rl B8 20 OGS
KGR B E DA . WA RS TR Pk, RITA B2 AL ESG 15 B
JERHRIIF M GUR A M A2 2 1 5870 o A RN

R 3 ORI AR EFA KIS R )45 A

VARIABLES 0 @ &)
BHAR FC BHAR
FC -0.199**
(-2.01)
ESG 0.010%** -0.014%** 0.007%*
(3.92) (-17.79) (2.52)
Age -0.010%** -0.01 1 #** -0.008**
(-3.18) (-12.06) (-2.31)
Lev 0.170 -0.138%** 0.197
(1.35) (-3.61) (1.56)
Size -0.118%** -0.008 -0.120%**
(-5.17) (-1.17) (-5.25)
Rel -0.025 0.076%** -0.010
(-0.56) (5.61) (-0.22)
Growth 0.126%** -0.032%** 0.119%**
(3.87) (-3.29) (3.66)
PayStock -0.080* 0.011 -0.082*
(-1.69) (0.78) (-1.74)
SOE -0.132%** -0.175%** -0.123%*
(-2.60) (-11.81) (-2.25)
CR10 0.031 -0.446%** 0.120
(0.22) (-10.40) (0.81)
Constant 2.482%%* 2.240 2438
(5.50) (1.64) (541)
Observations 870 870 870
R-squared 0.069 0.439 0.069
F test 0 0 1.78e-09
2 a 0.0590 0.433 0.0581
F 7.052 74.80 6.359

¥E: ##% p<0.01,** p<0.05,*p<0.1
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b

AR FRS A B BT T B R SRR B, WAHREZRET ESG IFHL
RATE R, MAFF AR ARNE A5 RIETEBEHE” X — R LERE, X T X
ESG 15 BAFAE B . Ik, ABFFEEIUE “RiE LR MR MMER, BRASFER T
ESG % W & 5210 1 0 S 300 OB vp [F] B8 42, oAb 17 DAAE I 06 3 A A LR B A A2 1R B,
A “ESG Wil g il B ARSI AT y (Undemen” i) BAERAEE TR A . BUs, BFRRIL
ESG 3% W & 5t R A Al mil s L0 MR ARAE B N .3, 3X#hFE 7 6T ESG M i 76 5 M= AL
AL SRR S P A A OEZY ATl

AR EEAFEN TR, ARSI RG] 7 7M. H—, ZRT ESG #AE T E
PR, ARSCHEHE R A ETTARESRER, SEETREAREANEN, HAl e
FIIH B EE ESG {5 B A RA B BB T P AR A AR PR 22, (A 45 10 0T Rk A RT3,
TR TR 2 S AR BT AR RE MG Rt BI0E. F =, rp AR (0 ] 3 PR B mT
BEAEAS AL T ESG 75 WA J3E 27 At il 7% 240 B 10 425 A0 0 1 FE I 5 F B ) R 3K 1R 58 M A7 . SRk
BTSRRI B R A S ikt Fo s R £ 4E LT AR, R E ESG {5 S5 #E il 58
B TE TS SR AT E AT ARG R AT TR, R ROE B KB AT LU g, G Bh TR
Xof il £ 15 S 7T ESG &0% Ja R i3 .

4

AR A ZIAE . PR CHE . (5 S LU RN e, SERS: ESG 15 2455
3% A R AL I SR S AL, ORI 1. ESG {5 B4 FEE W E BT SR =B
W2 ESG {7 Bl S R ——E BZ AR . WG9 A s Al S B4R, IR 5 %
B, TR PR B A 5 A 2 A . 2. ESG & W A A gz il bt B 293, Ju L
XFE A A AE R Ol FRARE B AR AR RIS, B oRAR B (50 R
FIRRAGE . 3. RS 20 SO T W ST AL 3 D R R, 8 b A6 v R A 2 3 1) £ T
18, SERMISREMR. PHURY], ESG @MW E B EEIRAEIF M EeNE, SOl a4
R IR N AiETE ESG M SEERIR T AT 352258 4 SR BB KR 5 S BRIk A%

2

SCUE AR W], ESG 5 B 35 R % W 2 35 BRI Ak A R 2000, JF IR A B2 71 IR I B
B, ASCHRM BN @I 1. 583 ESG fil it b ERr O RS . BUM R it
SR ECE SR ] BSG BLERALE], € AT A S BAn AL AR T RTE, FEAR AL 4 B A I T
MW HEEFEE, Bl Ety. SE6RHFFBORL| S R v UF n 468U R,
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HHIESG GHEUENAIE “Hipk R, SCHIAN. A5tk “ ==, 2. A BIRRC E R0,
Tk RE et Pl A e o I LS AR L I G S5 0l 1 it PR AU 3 B EE Ak 9 ESG SO A
HEREEM B SCE 5 2 B IREA T B, ST EERR B L. PR AL N iR
S B SRR, U ESG AMVEE TR “IRAE”. 3. sRAL AN I S U A AL
SREL PR SRR S MZERAGIE : X ESG m R A Se it =i . Atk dnm
BEA ESG iR PR ROD, JERCERRNL; [ SR AEIHAT R A &, R i U AL,
BEAh, FREE SN BRI B &, Wil ESG BUR THAEBE N2 X
178, FEARAREERAS, B Ry 37 (8008 Ak B2 71 3E W i K Ll . 28 E, BSG {7 B ikiki&
WY RE 3R T 7 BOR LG L 17 32000 5 Ja P R R 2%, AT 1 2 il 4 7T 35 R S R AN N AZ L
filg, Bl 22 ekt e

References

Abraham, J., Olbert, M., & Vasvari, F. (2024). ESG disclosures in the private equity industry. Journal of
Accounting Research, 62(5), 1611-1660.

Alatawi, 1. A., Ntim, C. G., Zras, A., & Elmagrhi, M. H. (2023). CSR, financial and non-financial
performance in the tourism sector: A systematic literature review and future research agenda.
International Review of Financial Analysis, 89, 102734.

Baker, M., & Wurgler, J. (2004). A catering theory of dividends. The Journal of Finance, 59(3), 1125-1165.

Chen, S., Jiang, G., & Lu, C. (2013). Director interlocks, target selection, and M&A performance:
A perspective on information asymmetry between merging entities. Management World, (12),
117-188. [in Chinese]

Fang, X. M., & Hu, D. (2023). Corporate ESG performance and innovation: Evidence from Chinese
A-share listed companies. Economic Research Journal, 58(2), 91-106. [in Chinese]

Gorton, G., Kahl, M., & Rosen, R. J. (2009). Eat or be eaten: A theory of mergers and firm size.
The Journal of Finance, 64(3), 1291-1344.

Harford, J. (1999). Corporate cash reserves and acquisitions. The Journal of Finance, 54(6), 1969-1997.

He, L., & Ismail, K. (2024). ESG information disclosure, industrial policy support, debt financing costs.
Finance Research Letters, 66, 105630.

Huang, Q., Li, Y., Lin, M., & McBrayer, G. A. (2022). Natural disasters, risk salience, and corporate ESG
disclosure. Journal of Corporate Finance, 72, 102152.

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and takeovers. The American
Economic Review, 76(2), 323-329.

Jing, L. D., Li, J. C., & Gu, G. D. (2018). Credit discrimination by ownership: Political connection effect

and information release effect. Economic Issues in China, (3), 80.

Indexed in the Thai-Journal Citation Index (TCI 1)



Chinese Journal of Social Science and Management Vol. 9 No. 2, 2025 301

Kuang, X., Shi, Z., & He, E. (2010). Design and evaluation of financing constraints index for Chinese listed
companies. Journal of Shanxi University of Finance and Economics, (5), 110-117. [in Chinese]

Lang, L. H., Stulz, R., & Walkling, R. A. (1991). A test of the free cash flow hypothesis: The case of
bidder returns. Journal of Financial Economics, 29(2), 315-335.

Li, G. (2022). Research on the impact of market bubble timing on corporate merger and acquisition
performance [Doctoral dissertation]. University of Science and Technology Beijing. [in Chinese]

Li, W. A., Wang, P. C., & Xu, Y. K. (2015). Charitable donation, political connection and debt financing:
Resource exchange behavior between private enterprises and government. Nankai Business Review,
18(1), 4-14. [in Chinese]

Liu, C., Li, S., & Sun, L. (2015). Do independent directors serve an advisory function? An empirical
study on the role of nonlocal independent directors in cross-regional mergers and acquisitions.
Management World, (3), 124-188. [in Chinese]

Qian, M., Xu, G., & Kong, F. (2018). Corporate heterogeneous information disclosure and financing
constraints: Empirical evidence from private enterprises. Friends of Accounting, (23), 60-65.
[in Chinese]

Qian, M., Xu, G. H., & Shen, Y. (2016). Corporate social responsibility disclosure, accounting conservatism
and financing constraints: Based on the perspective of property right heterogeneity. Accounting
Research, (5), 9-17. [in Chinese]

Wang, L. L. (2023). Transmission effects of ESG disclosure regulations through bank lending networks.
Journal of Accounting Research, 61(3), 935-978.

Wang, Y., & Li, S. M. (2017). Does social trust improve corporate M&A performance? Management
World, (12), 125-140. [in Chinese]

Wang, Y. Q., & Xie, M. (2022). The impact of ESG information disclosure on corporate financing
costs: Empirical evidence from China’s A-share listed companies. Nankai Economic Studies, (11),
75-94. [in Chinese]

Wen, Z., Chang, L., Hau, K. -T., & Liu, H. (2004). Testing and application of the mediating effects.
Acta Psychologica Sinica, 36(5), 614-620.

Xie, H. J., & Lyu, X. (2022). Responsible international investment: ESG and China’s OFDI. Economic
Research Journal, 57(3), 83-99. [in Chinese]

Yang, C., & Pang, R. Z. (2017). Contract environment, financing constraints and “signal weakening”
effect: Empirical research based on Chinese manufacturing enterprises. Management World, (4),
60-69. [in Chinese]

Yu, E. P., Guo, C. Q., & Luu, B. V. (2018). Environmental, social and governance transparency and firm
value. Business Strategy and the Environment, 27(7), 987-1004.

Yu, H. (2020). Merger motivation and merger performance: An examination based on the perspective
of transaction cost savings and further investment needs. Commercial Research, (6), 75-84.

[in Chinese]

Indexed in the Thai-Journal Citation Index (TCI 1)



302 Chinese Journal of Social Science and Management Vol. 9 No. 2, 2025

Name and Surname: Xingyuan Zhong
Highest Education: Doctoral Candidate
Affiliation: International Chinese College, Panyapiwat Institute of

Management, Thailand / Guangxi University of Finance and Economics, China

Filed of Expertise: Business Administration

Indexed in the Thai-Journal Citation Index (TCI 1)



