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Abstract

Under the background of economic green transformation, green mergers and acquisitions (M&A)
have attracted much attention as an important strategic tool for the sustainable development of
enterprises. This paper systematically reviews the research literature on green M&A at home and
abroad, focusing on three core issues: concept evolution, motivation mechanism and multi-dimen-
sional performance evaluation. The research finds that the concept of green M&A has evolved from
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an extension of technology M&A to an independent category centered on obtaining green resources,
green technologies and promoting low-carbon transformation; its motivations can be summarized
into a three-dimensional system of obtaining green technologies, following policy guidance and pur-
suing synergy effects; empirical studies further show that green M&A can significantly enhance the
triple performance of enterprises—financial performance, environmental performance and social
performance. Based on the literature review, this paper summarizes the research characteristics
and points out that future research should deepen the study of green M&A risk mechanisms and
policy compatibility.
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