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2R IEKF GDPP IR iT NFIGDPIE) I A% B
LRI FDI XA BB S0 GDPI AR
P EE R4 K INDS %P, PAG R IME 5 GDPR LA, jEUE1-3
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T K URBAN INEE QP NG L SIS R SO EICIES
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GMA, =B,+B.ZS .. + Z:,BjControl,-ﬁ,_I + Z Year+ Z Industry + ¢, (1)
GMA,, =B,+B,ZS ..., +B.ZS, . XRENT,,_, +B;RENT,,,

+ Zﬁ,Controliv,_, + Z Year + Zlndustry+g,-ﬁ, 2
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Ho, RO TRERBE L, HREREEE GMA BRI Y ERBRAESOIHN, MBEEE
ZS 3% A b Y S $th B 5 35T PR S0 R 9% R ALK O 1R 6 Aol AR ARORRE FEE A b 7 A
SREI6 BRI 7 A RN, AR (20 AN R (3D 79 BN A LI ZSXRENT A ZSXENVPR o A 3URY fif
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K2HR T FEAERMIRIESGIEEE R WA LUE B, 658 (GMA K 331E A
0.458, UtHIFEA A 45.8% I 2 m] St & (0 IR0, 2 (0 9 1 2 il 9 3 B b A b Sz 3l (. 3%
R 3 7 3 ST LR 9% R (ZS) A N 0.604, /M AN B K AE 2 731 A 1.000 A1 0.159, #i&
FHZEBER, B 157 B 7 0% R A R0 /K P A7 AE b 3™ J (1 b XS AT o Aol 3 FELAK AR B (RENT)
FI3IME A 0.000, A5tk 22 0.064, 5 A8 FH [E] 9455 20 15 31 1 5% 22 048 0 A1 A 0 &, T8 B i B AN [R]
A T AR R FE AR AE RO 22 57 o M7 R B IR B R JJ CENVPR) I3 ME N 2.685, brifE 254
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*2 AR
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zs 2164 0.604 0.236 0.159 0.404 0.573 0.822 1.000
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®3 FHEBEXRAFWEAUZEHMWE Logit % T EVAS
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¢h ) 3
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VE: T TR R R 1%, 5% AN 10% ) 8 VK, 155 R O RS I ZE B TE, FR .

4 BIoR T Al A AR AURE FE AT 3t 5 3 5 B 0 ) 5 2ON ) Logit % T [B1 JH 2y Bt 45
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FEN T 4 U I 9k 0 9 A 5% 5 0 i i 3234 3473

735 B X 7 D AR e Y, (R 3 45 256 IE -

(Dt
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FIEH B R R AR ME WA BB RIS LR E B TR ST AE”
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HE T R0 S AT R DG AR IR S R . U P R O AR R SR I IO 0% &R L (] 2 ) A b 4% £ 9
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(2022) W78, A SCRESRTEBOE L R 5 Al 0Jz8 0.583°(1.710)
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FSCAR G Ak vt AR RS B D18 5 70 B 30 0 A ORoasl 0, DA B Al A2 38 OR 7 TH] )3 3= G
BREEC) . W5 A R RS R PRI 6 2R 00 17 S008R 15, 28 BH A b ok m A Jee ek A BR R O T
IR, SRR R IR B S Wbk = . [RIB, 275 Kaplan Ml Zingales(1997) (B 5, A8 SCH) 22
KZ F& B0 R I FEE A oMb 1D I 1 il 5% 2 SR RE (PO, KZ 8 B0, i oMb THT I F ik 58 20 SR ™ . M
6 FICOFMFN ) H AT LLE B, 535 B 5% 509 2 7K T B3 i AR A6 A Mk 36 O v = e
B R A AL IR R T 1 PR3, 0 T 2 g A Ml T I ) R R 29O, PR R AL R BT RE T .
FIC2FF (4D 25 TR 7R, AP ORI B 0 TC B 1D A R il % 240 BRI 2 M 250 e S 325 (R 1 AL T e
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AT, HES T AN LR (L IF I . XA T T AR OCR I BAET, ARSI E R 1B 4
fit T EHEA AR .

&6 HFHIEIE

EC GMA FC GMA
(D 2) 3) 4
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P A i ] il sl
A ATl i 5 R Ell Etl Etl bt
R4 2187 2187 2062 2062
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(=D 2Rt I W 1y DX 3k 4% 22 57
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TR R HEM, AR STV B A M % 6 5 W R AU A B (RELGMA, FF 0635 1648 [F] 38, 7 ) A
S M 2% € 5 W R U3 B (NRELGMA, FH XU 5 EAN FI3R ) o A SOHG FAE g il e A8 = 347 1|13
SN, AR ILE 7. v LR B, 2 LA RS (IR (RELGMA) AW R AZ BN, SR B 5 R (ZS)
1 R ELE 1% HIKF BB ZENIE; 24 UL M4 4 JF I (NRELGMA)D 4 iR A8 I, 1538 BURS %
RZOMZBE N EAAREZE . FE— B, RS EIFEFEA . DU 4 78 (RELGMA)D
AR AR B, SRR R R (ZO MR ZENIE. FIRGE R R, SRiE B & R F EX A
b A Ml Sz il A b £ €8 ) 2L 2 2 (A HEAE o 3 W0 T T8 R ARLLE B K Y B Y R SR I B
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x8 ZFEAWEHNTIARN
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Panel A: EEBH KRS GO WEIAES L AENVPER)
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The Green Governance Effect of Cordial and Clean
Government-Business Relationship: Evidence from
Green M&A

LuoJ inhuil, Wu Yilongl, Liu Haichaol, Zou Weijia2

(1. School of Management, Xiamen University, Xiamen 361005, China;
2. The People’s Bank of China (Qingdao Branch), Qingdao 266000, China)

Summary: The increasing social attention towards environmental pollution and its governance has led
numerous traditional industrial enterprises to pursue green transformation through green M&A. In the new
stage of development, local governments are actively building a new type of cordial and clean government-
business relationship to effectively address challenges associated with conventional government-business in-
teractions. As a crucial institutional guarantee for promoting high-quality economic development in China, it is
imperative to investigate whether and how the cordial and clean government-business relationship can exert a
green governance effect, thereby empowering traditional industrial enterprises to engage in green M&A.

Drawing on both the entrepreneurship allocation theory and the financing constraint theory, this paper ex-
amines the impact and mechanism of the cordial and clean government-business relationship on green M&A in
Chinese A-share industrial enterprises from 2012 to 2020. The results show that this relationship has a signific-
ant positive effect on green M&A, particularly for enterprises with high rent-seeking dependence and those
located in regions facing greater environmental governance pressure. Mechanism testing indicates that both the
cordial and clean aspects of the government-business relationship enhance the motivation and ability of enter-
prises to engage in green M&A by improving their attention allocation towards environmental protection and
alleviating financing constraints. Furthermore, the positive impact of this relationship on green M&A is more
pronounced for local M&A than interregional ones. Compared to non-green M&A, announcements regarding
green M&A events elicit more significant positive short-term market responses. Economic consequence ana-
lysis suggests that green M&A driven by this relationship can improve enterprises’ environmental perform-
ance, green innovation performance, and financial performance, demonstrating a long-term synergistic effect.
Finally, this paper finds that the cordial and clean government-business relationship helps to inhibit decoup-
ling behavior in green M&A.

This paper makes the following theoretical contributions and practical implications: (1) It supplements the
research on the microeconomic effect of the cordial and clean government-business relationship from the per-
spective of green M&A, especially the green governance effect, enriching the literature on the impact of macro
institutional environments on micro-enterprises. (2) It enriches the research on factors influencing green M&A
from the perspective of the interaction between politics and business, deepening the logical chain of existing
research. (3) It offers a comprehensive response to and extends the existing research on the underlying motiva-
tions driving corporate green M&A. (4) It provides valuable references for improving the cordial and clean
government-business relationship and promoting corporate green transformation during the 14th Five-Year
Plan period, contributing to high-quality economic development.

Key words: cordial and clean government-business relationship; green governance; green M&A; high-
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