
P
os
te
d
on

28
J
an

20
23

—
T
h
e
co
p
y
ri
gh

t
h
ol
d
er

is
th
e
au

th
or
/f
u
n
d
er
.
A
ll
ri
gh

ts
re
se
rv
ed
.
N
o
re
u
se

w
it
h
ou

t
p
er
m
is
si
on

.
—

h
tt
p
s:
//
d
oi
.o
rg
/1
0.
22
54
1/
au

.1
67
49
46
84
.4
46
08
71
5/
v
1
—

T
h
is

a
p
re
p
ri
n
t
a
n
d
h
as

n
ot

b
ee
n
p
ee
r
re
v
ie
w
ed
.
D
a
ta

m
ay

b
e
p
re
li
m
in
a
ry
.

Government intervention and M&A performance: From the

perspective of target corporate social responsibility overinvestment

jianquan guo1 and Hongdi Wang2

1University of Shanghai for Science and Technology
2Affiliation not available

January 28, 2023

Abstract

Based on a sample of cross-border mergers and acquisitions (M&As) of Chinese enterprises in different target countries between

2000 and 2021, this paper explores the impact of target corporate social responsibility overinvestment on M&A performance

and the moderating effect on the above impact of Chinese government’s two forms of interventions in the process of corporates

financing and operating. The results show that target corporate social responsibility overinvestment has a negative effect on

M&A performance. Moreover, government interventions in corporates’ financing and operating process negatively moderate

the relationship between target corporate social responsibility overinvestment and M&A performance. This research helps

government to take different forms of interventions to motivate enterprises to participate in social responsibility and improve

performance.
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