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F2 HRESH
Variable MDU?ZO MDIPZI
N Mean Min p50 Max N Mean Min p50 Max
Greenma 3669 0.22 0 1 1038 0.39 0 0 1
HDID 3669 0.26 0 1 1038 0.86 0 1 1
Age 3669 16.22 5 16 32 1038 19.08 5 19 32
Size 3669 22.09 19.88 21.91 25.82 1038 22.27 19.88 22.08 25.82
Revenue 3666 21.37 18.48 21.22 25.18 1038 21.48 18.48 21.31 25.18
Lev 3669 0.44 0.06 0.44 0.89 1038 0.44 0.06 0.43 0.89
ROE 3650 0.08 —0.42 0.08 0.31 1036 0.07 —0.42 0.07 0.31
TobinQ 3559 2.02 0.89 1.62 8.03 1016 1.97 0.89 1.58 8.03
Member 3669 9.99 5 9 18 1038 9.99 5 9 18
Independnt 3669 0.38 0.25 0.36 0.60 1038 0.38 0.25 0.36 0.60
Dual 3669 0.27 0 0 1 1038 0.32 0 0 1
Tenshare 3669 59.78 25.24 61.14 90.29 1038 59.41 25.24 60.31 90.29
InGDP 3641 8.70 5.75 8.83 10.49 1028 8.98 6.00 9.01 10.55
Fin 3636 15.26 6.56 13.82 32.61 1028 13.84 7.28 12.68 32.61
Stru 3446 41.69 16.20 44.10 63.62 875 40.61 16.20 41.56 63.62
F3 IMRIEREXS £l 4R & R I i [ 3
. BEARL(T) FERL(2) BEAL(3) BRI (4) HERL(5) HERI(6)
Greenma Greenma Greenma Greenma Greenma Greenma
HDID 0.008 0.0l? —0.013
(0.242) (0.485) (—0.373)
MDID 0.144*** 0.128%** 0.117%**
(4.309) (3.731) (3.016)
el 0.256%*** 0.826 1.555 0.227*** 0.768 1.480
(20.737) (1.037) (1.349) (30.710) (0.974) (1.303)
TlOWL A 1] A8 A £kl £l AT £kl £l
T WL o] 78 ik AN ] A i AN T AP i
A 5 R R R R 2 2
] 1 0 = i 2 B 2 2
R’ 0.613 0.622 0.636 0.616 0.625 0.638
RO RIIREEN 4707 4565 4183 4707 4565 4183

TE A5 AR TE, 08 6% R0 378 196,524 .10 % i B35 K FGURD . Tl

(D@ A 5

L FRIEE B W AT M sh A 6 . v 1 9K S0 0 SR 7 SR /A B~ I X R L 0 5 8 4
Tl FH 2 S o BT AR SCHEAT VAT R R 0, RIS 4 A 150 N7 PR A R IR O B JE 22 T 4% M T Y
Aol J2 15 A AR 2 (0 0 I AN AP 7R 35 25 57

2. TR Logit Fl Probit K56 . 1 T 4 B 78 1 4 (0 1 g o W 28, Pk (] D1 6 70 ] A BE AR 4 b
UG €0 51 M A MR, DRl T Al Logit A Probit AR R Xt ey g 25 45 8 Y5 A7 A0 2 1) 38 7 R A7 A fg 1k

K5 .

3. EBREFET R .t TAENRIEBE a2 B b, BT IR AR LU Gy Sy B8 R N Rk
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FRIFE T, A 32 AR 3l b 5 O AT B A BT T AR TR ST AT R, BT AT B A G ER T Y R
) B2 1) B S R — Al A A 9 B oo O R ke, B AT 47 8 1 091 1f 45 43 DU I (Propensity Score
Matching, PSM) {77 12 98 4 B0 O 125 8 156 37 7™ Az 18 BE AL P 1] A ) 520

5. RIS o 38 2R R T HE AN 22 B s DD 22 R R 5 1 — 0k S v [ 9 25 SR ) R fd v .
T A M T Y RS T R A JEE T ST N ] L A T AR S AR R AT I )RR A g . R, E
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o JE S0k e (5 1 W 5 W) 401 R AP

AR PR 0 45 S8 SR T [0 B 259 PR R H2 4 5 e

A WU ST S R A I
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RO B R |, F £ Gk e o A PR 58 75 e SR8 — VA A BT AE B T, 15 oh N IR 0 g o B A S8 —
A FAY A% L 20 T O o PR 9 e SR AR RS L o RIS AT e o T 6 A ol S B ) R R A R L ARG
JIBEGER, PG, A SO e 08 0 858 % D0 4 IR S8 0 % S ROk Ml B RIVE ARG 0 38 Crime RS TS
4 4 e AR Bk B 22 1 2 RO RIVE Y i, 2 RS AT REAS B ml ik i 4 0 A © A5 AL A
SCHEREE 5 B DUAE A 9y R S5 RBORM 2 IR "L A5 T 98 0 Ciodl. R 4458 T LIE R R
TEEE R VAL B G e Bt T IR SRR A S I RO RO ST . R SRR IR A B SR T T B
FE A o SR X A T AT O B BRI CBE LY I S R 2D B TR VA R X (T I 1
M, L[] A B F A 78 Bk Py 2 ] R, A S % T R AR D R R A O A ok L R R
K4 b Crim 5 Civil (WG AEVE A A R B AR S O Greenma BEATIRTIH o DA [AT A 45 5K a1
A eI R H R RS A Al 2% 0 W (9 (2 AR TR AE 106 09 S 28 MK T 3%
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2. AR ERENRHIE A ST R ORIEEE MBS 1] RE 2 B — 20 fR T Y At
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i, 3 2ok O ] 45 R VR R R B W U A LG A A R A AR O A S AL T RS IR A Y
K, H AR R B R A AR BRI B R B i RO H B S A R A SCE
Python € B £5 M 2 7 “ Wl HE ™ “ 95 4 7 “ O 7 A= 8 7 0 A in) o 19 & B 48 L, 4y Bl ic B Reduction .
Pollution .Environment .Ecology. M35 &5 R AT LIE X T U HE PR 7 A 87 = H T 4L,
MDID 3 53 5 AE A [6) 1) 5 25 KSR B35, 258 R, PREE 5 50 S JE 19 15057 23 4 i Ak 23 28 ARV PR
OB TR B O L 1 R A AR ER R B

F4 RERZEEEIFHLIVEFEHFMONHRE - REAVEEENNREN

AR T FEAE N
7 b FERI(T) AL (2) BEAI(3) | FEA(4) FERL(5) i (6) BEAI(T7) | BEAL(8)
Crim Crim Greenma | Greenma Civil Civil Greenma | Greenma
S *kok Kk % * % * %k
MDID 25.432 23.707 2.690 3.460
(5.058) (4.314) (2.119) (2.489)
.. 0.005%** | (,005%%*
Crim
(3.731) (3.016)
Y 0.048%** | (0.034%**
Civil
(3.731) (3.016)
e | —34.379 | —208.803 0.941 2.510%* —17.893 | —76.042%%* | 1.622%% | 4.050%%*
. (—0.429) | (—1.601) | (1.190) | (2.122) | (—1.126) | (—2.755) | (1.963) | (2.865)
THOWL A8 il A% il 2 1l 11 11 i 1l 1 1 11
T WL o A% i ASFE I il Az 2 1 Atz il N {2 1l
AR [ 2 R0E 2 = 2= & 2= 2= 2 2
P [ [ 22 24 = = = = = = = =
R? 0.856 0.862 0.625 0.638 0.741 0.765 0.625 0.638
FURIEEER 4548 4183 4565 4183 4548 4183 4565 4183
x5 MRFEELB/EFLUFEEHABHPNHRIE EEAXKREEIR
e HBEAR(1) REAL(2) BIRI(3) A (4) RiHI(5) i (6) RERL(T7)
AR
- Reduction Pollution Environment Ecology Greenma Greenma Greenma
* koK : * % * %
MDID 1.864 1.49(:3 3.018 2.178
(7.754) (1.555) (2.216) (1.991)
K%k
Reduction 0.063
(3.016)
Pollution
. 0.039%**
Environment
(3.016)
0.054 %% *
Ecolog
cotosy (3.016)
2 BT —8.904 —336.32%%% | —392 38%%*k | —525 (f%** 2.039* 16.682%** | 20 §75%%%*
) (—0.591) (—8.246) (—6.275) (—10.152) (1.774) (3.235) (3.154)
AR 1l i i i 1l 1 2 1l
AR [ 7 AR = = = = = = =
i ] & 5 45 = = = = = = =
R* 0.979 0.979 0.985 0.981 0.638 0.638 0.638
pURIE(ER 3432 3432 3432 3432 4183 4183 4183
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Ecology = A~ .35 1% B 48 B0 LA EAE M il B AR &, X Greenma im0 . NFE 5 AT LIE H, = Fp
T8 FO A Mk 2 6057 1 09 42 AR T I AE 100 09 3 MR AKCE T 2. 456 e o A vl 0 IR AR G
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S, DL G A DGR 5 B BRORIROR o IRt (R B2 H2 45 B 300

(Ot B

IF WG T Bl B Al 22 0 A 5 # 5 98 IR A B 4, Sk 01 I T HA REE A9 B B9 W] BeZE ATl (8]
AR 2E S PR, PR ORI R ) & 8, 0 I 72 A [8] 772 A 5 47 Ml 19 S o M 52 (A5 2 — 2B 4R . E 5k,
ARSI 3 1 A F AR [ A 54T 50 2R 56, J3 20 G 0 45 R (2 s v B B A5 R U A E 1% B S AR [ A Al
AT ST B W AL R o X RTREE PR  EA Al BT S IR SR A S L A AR 1
BT Z AT E 248 REAR H5 I8 3 i A8 £k S 9 4 €8, & Joe 7 784 5 o P B2 LA Aol A T Dl A 1 05 AR &R
PRI I Xof 214 i ) 32 5 Ak 1) B AN B0 o R, AR SR 5 BTG e ATl Al FNE T AT A Ml 2 T Y 22 S
T A A 6 e IR, A PR 12 X B 9 G A ol S it 2 5, 0T W 1 4 VR R B i AT RE 2 PR O TS G Al T G AR
Ry T A 5y A2 B IR TR EE B 29, T AT 8 SR BORBR B AT 850 T SO B s B A ik AR o PRI AT TR Y
S eI

N Bd—F oMt

SIBUNGI E LN o0 TR ST a2 B2 N 75 3 vl vl o | A = S o BT T o | A S P
e S 48 = Ml AR BEIE BEAE U 7 FE WAL I SR 5 Al Al i SR VR BT BeA L SR 6 TF
B A LA PRURR R P B, R A Ml B €5 5 B A A RGR AR W7 ke R IR S kT R A AL O 2
—, A Ml 2 1T A PR B G RO B AT A5 B T M DR AR I IR IR KT IR R LR R, AR SO S
ok e 48 3 Xof A Ml P PR 5 58 R B8 B8 1 B, kg HC IR BRAICRASCR) 25 FI W . LU, O BN IR A B A7 4
g 0, 51 W 5 H A A58 36 B 7 B AN [R]85, A SCH AT S A 5 AN PR R A A X gk JF i kAT
XF AT o B e, AR SO HE DX T = 0 7 45 2 5 00 4 HE TSI Rk A d AT, 25 4 G 40 I A ) b IX 3R 58
I B 52
R RS 5 Al FE S8 sk AT I JE L R I R B S AR T A 1A RO G IR AL L Y
INORBLBE A% SC LA Ml 108 B0 R 45 5 4 01 Ay B A 88 720 o T 5 8 0 D AT 0 o 5% T B R AR T 4 0 0k — 2%
(0 4 45 b 0 20 1 A8 5l B A O R ek AE b T S RAR I AY 76 8 TR W A RE H op, T T 4 S B
PRAHSC B I H 481 8 Envinvest Raw , T A PR S5 A . 38 o 18] 09 45 2R p A2 gk, S50l
DA Al B S5 77 0 3278 55 WA SR A3 BT IR R AR 5T R AT AR AR AL B BT 10 Envlnvest_As, 5 4
N Envinvest_Re. M3 6 H ] LU 78 DL RO 45 ¢ T (8 A B e B 720 o (0 445 SR vy S 68 0 0 1ol 13 3R 24K
TE 5% 1Ytk 35 PR KPS 30k BB 77 A 3 55 o A BEAT AR AR A B S 6 31 I 0 8] R BRI
TR A — A BHEZE R T 5% B AL AP BIE S R E T T 1090 B R E R .
W AT LA R Aol 78 58 i 4 6 01 W J , IR BB K V- S B V3R T, 2 30 1 OF W 19 “ g (B 5 7 R0 o
St G R A 7R IT W 32 5 5 LR B BT TR B 2 A P RIA BRI H Y, 2 vh B R 0 AR B,
TR PEEE R VAL BUH0UE EAAER R E A XTI, A SO N AL G308 48 4 ol 2 €5 39 T 10 35028

F o

@ B TR0 TR, T SO AS AR S5 5 A T 104 S % S O 4 32 3 T 1k A R L
@ 5KFF BFE AL R G X BT IR R ) L 5 Al PR B ——— TR T (R A AR AR AE (2012) ) B IfE 2R 52
55 ), (49T ) 2019 4745 6 30 .
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I [ B S 2 X 28 W B R . X T R BT A A e 2 e R 4 D Ak R AR LE ESG 48 5K
1300w B PR S5 A o O A ML IR SR B A B AR AR i, IR IE T Esocre A T 22 5% S 4%, 106 BCR R =% 1Y
AR B R AU AL & I8 A Profite. AR TH AT LUA Y, Toie ¢ (1 W Kk A 19 4 4F 38 2 ) JLAR , 1
X Al £ A B R R AT AE 5% S 10% N AR5 o 3 U I 2 0 3 W A 3 RE A% 7 4 30) 9 fie 2E Al 3R 85
10 K B 4 g, S — Pl I (B e R A AR AR o TR AT SR (0 I S B SR — 4R, S 0 I Xt
Al B ) A< BAT B B T, AR AR 03 B FR BRI RS B35 (H 0 IE 3 Ul B T I = I i
SR SR ORI B A B E AL A TSRO AR . X — 25 R Rt ] LA 2R 00 T I 2 Al PR AR
PR AT B, A OLRE 8 A Ml A1 S A BRI B R PN I AL 8 RE A8 1 5 R S RN S R
ZEPEHY R0, AT ) T Aol G K R

Fo6 wWEBEBHMWIAEFRREFTNZMN
. pra) | mme BIR(3) B (4) BB (5) B (6)
Uy
- EnvInvest_Raw Envinvest_As Envinvest_Re
. 2.492%* 2.678%%* 0.005%* 0.005 0.027%* 0.021%*
Greenma _
(2.481) (2.373) (1.883) (1.542) (2.272) (1.896)
R —53.469%* —131.912% —0.095 —0.442%* —0.336 —0.612
(—1.986) (—1.915) (—0.963) (—2.228) (—1.063) (—1.143)
R4 i) A il i il 5 1l 1 il
T WA 1 AR NEL] il NEL] 2 1l A g il
A A T 5 RN 2 2 2 b 2 =
I ] ] 52 24 17 = = = = = =
R* 0.719 0.730 0.807 0.835 0.850 0.888
UL 1051 912 1051 912 1051 912
F7 UREHMEIBEFREMZFERNF M
AW | SEIPEE | SEIFNE | SE6IHWE | gEaIl | Sedtl | eI | el
A5t 4 —4 W 4F AR A4 J5 —4F S5 PR JG =AF
Escore Escore Escore Escore AProfit AProfit AProfit AProfit
. 0.520%* 0.445% 0.513%* 0.447% 0.050 0.927%** 0.228 0.250
Greenma
(2.273) (1.957) (2.463) (1.952) (0.111) (3.484) (0.408) (0.395)
el 54.125%%* | 46.523%%% | 34.497%** | §0.852%** | 24.267 | 58.396%** | §4.908%** | 357.839
) (3.731) (3.175) (2.627) (3.902) (1.128) (4.529) (3.209) (1.119)
{5 ) 28 i il i il {2 1] il eyl 7 1 {2 1
A i 7 R 2 b P & 2 2 = &
P [ [ 22 2 = = = = = = = =
R? 0.884 0.906 0.928 0.945 0.614 1.000 0.772 0.560
SN AL 3695 3394 3050 2629 3963 3914 3578 3165

20T L BE A AT B A b R AT S (B B AR BRI A SR AL R TR T, AR PR S B AU [ 2
0 5 B 2 S ATl Bt — 2D B IE . DI, SR AR (0 B8 S AR (0 F I HEAT X L, UK 36 T A
M e TR ARCR 22 S X L, 2R FH ARl 2 4 L R A B 0 BUE CGredo) VR D 20 G AR ROACER S B . i T

AR SCHIF 5 B S B R W) 3 5k 1k

EI=N=R
[ES

O A4 GEE (ol ESG R BT Rl A5 AR, (W 2B 5L )2022 4258 12 4]
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TR i BE W Y ST BRI e 32 A A AL D 7

P55 2 L RIHT B9 ¢ &, PRI AS SCHE A6 965 A+ [R] IF 51 A MIDID LI % HG 5 ¢ (0 i) i) 22 e T MDIDX
Greivt, I B mi 70 B ST IR BG4S 5, FH S5 R A0 8 R . i S8 I MDID X Grevvt ) 2 800 AL
TE ISR AL BT ST, 2 6 B8 X A Ml PR 95 S0 0 2 15 A FIANAE 2 40 A 2. TR T Alk Y 22 TR B3,
A2 e TR Z8 BB AN 0 35 (E AT B R O 1E, DRIt T LA 2% (0 8 37 2= A0 R 2 BRI A i 2 TR S5k 23
b TERDNE AL R TR T S (0 BB L B8 S B 2R TE AR BT A9 XURR ", {E 4% (5 0 T A9 BRACR B BT K
Bk

®8 AFEBEUBTETLUZEGHNASHEMNEFHEUHZM
SEAEY | S OAHE | SONE | SORINE | G Y | SOl | Kall | fatbiE
A & —4F PIAE =4 4 R4 | R PAE AR
Escore Escore Escore Escore AProfit AProfit | AProfit AProfit
0.711%** 0.448%* 0.131 0.287 —0.303 1.879 3.591 4.791
MDID
(3.599) (2.149) (0.568) (1.077) (—0.437) | (0.740) | (1.087) (1.159)
Greivt 0.400%** | (0.290%%* 0.113 0.079 0.075 0.438 0.252 —0.323
”
m’ (4.048) | (2.940) | (1.156) | (0.823) | (0.313) | (0.813) | (0.680) | (—0.682)
MDIDX Greivt 0.613*** 0.286 0.302 0.134 0.214 0.211 0.245 —1.094
L (gsemy | (L21m) | (1389) | (0.690) | (0.795) | (0.191) | (0.325) | (—1.023)
e 62.984%%% | 58.584%** | 55.067*** | 59.507*** 55.424 296.766 | 378.220 454.503
; (10.539) (9.293) (8.660) (8.927) (1.371) (1.268) | (1.326) (1.342)
i A A fey ey eyt il ey P 1] ey P 1]
A% [ 5 AR 2 2 & & & & & i
FIF fi) i 2880 17 2 2 2 & & I & I
R? 0.755 0.796 0.846 0.870 0.296 0.115 0.126 0.144
PURIIR(ED 20801 18668 16259 13845 20581 19308 17113 14668

B 32 2l HEAT BR8 VA AL, S A5 el B B8 A R v 2 A R Ty A B A S A oMb T X B 45 AR R
WO SR M PERS Tt . R 76 BE R R s 2 B R i 5 A €0 0 W 22 ) I 25 5, AR SORE R ™ 5 4 £ 0F
W SR AT X o A5 6 kO 45 Ao 0k, B JBO B 4 /B e A I A7 5 300 A% 21 077 % 300400 A A o il 7
B AR IR AR S, 3 — 20 WO B80S A2 R Al Al 7 (B 19 28 3, 998 8 Aproduction . Aproduction /)N
F 0 R R AT, Aproduction KF 0 F R Al 3 7= . R 9 al LU H 3™ X £k PR 55 83 11
VEFAXCAE 2 4F LA i 3, DR ml O SRy 9™ L RE A oA i ol 07 XoF ) 32 B 458 10 1 14 17 2Pk B, JF AR S 3
il 2 0 R A RBOR AR . [RIB AS SCHE— 25 2 88 T 0™ 1 B U SR, AR Aproduction DL % 38 & T
X AProfit i 52 W R IFE 43 B3 HAF 5 A g0 — ABICJE aT LUE Y, T ] 1 [l 05 3 85005 4 R 288, i
8 B R X A Ml 1) 28 B G 80 11 55 W R A Sy 7 A RV X B 45 4 A0 W SR — AR Lk T i T
75 2 TE R AR T T IR EE SR, H R I A B 2 AR, R TR AR A X a8 O I A 2
2, ik H3 159 2 500 .

T SCORE S €1 5 b 2 G 35 B VR T E AR, T LA 7E AR SR ARG 15 SE R L SR G R X Al
56 S0 52 e B8 LA M o 2B T T 1 2 A Ml ) PR BRI B AR B A A by b DX PR 85 el
e o ARG IR A Ml 3E Ao g €8 0 W 58 R B R TS R A S R A M 0 R BE T Y, AR SCRE IO A B
M) 25 KA Tl = 87 OB AR R K B D 45 R S AR R W % 42, O DX 43 Ik T3 et s st (g 2 B )
oK 2 %A\ o 8 W 6T 1l DX A S PR AR Y S A . A 0 R B, K A Y [l H RO R B R LA B
T S 60 51 I 7 F0 958 3 B 1% 2 2 AR 3 0 R I B o ARSI, 3k — B 1 % 0L D IR J2: 1 T Al B

O Pestd EH X - S HE OS5 (0 SO LRI 5T ) , (BT R 27 2 4 (T Ak 2 B2 RO D201 7 4R35 14
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SRILAE e EUSC I A e/, FLT5 30 72 s 7 M 1K 075 e I 010 o8 LR — 5 75 DR L 117 sl 1 F B s
ot A I B 00 T A A 2 i 2 s

x9 HIEBML

dE =

T il 7= X B 5 B 0 42 35 5 300 R0

H =
. e R e S I RO R
Escore Escore Escore Escore AProfit AProfit | AProfit| AProfit
MDID 0.884%** 0.566%** 0.253 0.311 —1.080 1.818 4.606 6.146
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Is the Establishment of Environmental Courts an Effective Mechanism for
Environmental Governance?

——An Empirical Research Based on Green M&A of Enterprises

Wang Fengrong Wang Yuzhang Gao Weiyan
(The Center for Economic Research, Shandong University, Jinan 250100, P.R.China)

Abstract: Seeking an effective mechanism to solve the increasingly serious environmental pollution
problem is a consensus of current practical and theoretical circles. Since enterprises are the subject of
regulation of pollution emissions, it is important to design and develop an effective and lasting
system to motivate or discipline them to take responsibility in environmental protection, achieving
green growth transformation. For a long time, the problem of illegal emissions from enterprises has
had to rely on administrative penalties to solve, and the establishment of the environmental courts
has improved the rule of law in environmental pollution management and increased the judicial
restraint on enterprise pollution while improving the efficiency of legal trials. Green M&.A
transforms, by introducing other companies’ green concepts, governance technologies, and
management methods, has the advantages of short cycle time, quick results and high safety. Under
the increasingly improved system of the environmental courts, it has become an important way for
enterprises to grow by green transformation.

In the benchmark regression, the heterogeneous timing DID model is used to explore the impact
of institutional shocks on the establishment of environmental courts on enterprises’ green M&A. In
terms of the selection of variables, the establishment time of environmental courts in each region is
taken as the policy treatment variable, which is collected manually through the official websites of
courts, government websites, and official newspapers. Python software is used, combined with
manual collation, to collect the purpose of enterprises’ M&.A and the scope of business of the target
company. Text analysis method is used to determine whether the enterprise was conducting green
M&.A. 1In the channel analysis, the crawler technology is used to obtain Baidu index of
environmental protection, the number of environmental cases, and other data to explore the
mechanism of environmental courts to promote enterprises’ green M&A. The Main Findings of this

paper are shown as follows.
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(1> The establishment of the environmental courts of the Intermediate People’ s Court can
significantly promote green M&. A, but the influence of the establishment of the environmental courts of
the High People’s Court is not apparent. And in heavy pollution enterprises and non-state-owned
enterprises, the establishment of environmental courts has a more significant role in promoting green
ME.A.

(2) On the one hand, the establishment of the environmental courts has promoted the
environmental tribunals of local criminal and civil cases. By increasing the judicial punishment and
credibility, “hard constraints” are applied to regulate enterprises so as to promote enterprises to carry
out green M&A. On the other hand, the establishment of environmental courts has enhanced the
public’ s awareness of environmental protection, promoted residents’ attention to environmental
issues. By the “reputation mechanism”, “soft constraints” is applied to regulate enterprises so as to
encourage enterprises to carry out green M&.A.

(3) Green M&A has a green integration effect and it improves the green performance of
enterprises. Compared with other governance models, green ME&A has a long-term effect on
enterprise environmental governance and it can reach “win-win” achievement in both enterprise’s
environmental performance and its economic performance, although its macro transformation effect
of green administration needs to be improved.

As an institutional innovation of environmental governance, the establishment of environmental

courts can promote listed enterprises to achieve their green transformation through the extensive

growth mode green M& A, but the effect of green governance at the macro level needs to be
strengthened. Therefore, it is necessary to improve its macro transformation mechanism through the
peer effect or knowledge spillover of green M&.A so that the identity of listed enterprises can be
turned from the initiators to the leaders in green M&. A and those leading enterprises drive others to
achieve the improvement of the overall environmental protection level of the region, thus maximizing
the green governance benefits of environmental protection judicial strengthening.

Keywords: Environmental court; Green M& A ; Judicial strengthening; Environmental awareness
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