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Abstract

This study selects cross-border merger and acquisition events of privately-owned listed companies
on the Shanghai and Shenzhen Stock Exchanges from 2008 to 2022 as samples. By employing web
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scraping techniques and sentiment analysis, we construct an organizational legitimacy index to in-
vestigate the impact of state-owned capital participation on the success rate of cross-border M&As.
The findings reveal an inverted U-shaped relationship between state-owned capital participation
and the success rate of cross-border M&As in private enterprises, demonstrating a “double-edged
sword” effect during the internationalization process. The mechanism analysis indicates that as the
proportion of state-owned capital shareholding increases, the resource advantages and legitimacy
disadvantages brought by it are the main reasons for the U-shaped change in the success rate of
cross-border mergers and acquisitions by enterprises. Moderating effects suggest that the regional
institutional environment positively moderates the inverted U-shaped relationship between state-
owned capital participation and the success rate of cross-border M&As in private enterprises,
whereas firm technological capabilities negatively moderate this relationship.
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Figure 1. Resource advantage mechanism

1. FRABHS

2.1.2. EEMSEUF

G A s R I AR 5 A ) 2 R N, SRS R AR B3 — s fE ik BT, ],
FRE bRz ERTYE TR B, ARG R B O AR B f L M5 5, iR 28 ok
HIZIHL B R A A FE AR [14], AR T B E T, B EE AR EIR iz Iy 2
L SR [ Aol g — AN S R B i, DR RO A A I P [ 8 AR B AN 238 A2 450 [ R 2 A e
HZR A, HE RIS REE P BUA RO IR BT A VR, W 2 MR i A 2 ST R
W A7, BEMTSRAG AR AT o O B A (0 A9k 25 353U I B R R 240 5, 451 it 5 8 50 D ) 491
ITHE, SRR RN . S E A RARE N, AR R TTRES R R, BiE
e Lit.

SR, BEE EAG GEARIBIEE— S0, EBdR— ARG, GEtRARsREgn, FAdm
1 G BT A L A3 AT R 2238 B 5 2ok H AR I8 [ R S5 AH DG A A MERAE, i RAE 2 Ak A lkaik], &
BHGAHE, IS T AR AR T . R, BT A E e E A AR RE ek, R
TE [ W LA ) oK A B B AR, T i JL B 08 o A I PR FE R, B OGRS
IE [ (1 1 28 22 48 DA o [ S FOR IS 05 7= (1 2 4o BbAh, Ik 22 1 [0 PR ASUA 45 il 7 v S5 ol 52 O T B0CR A1
T, IS BUR T8 [ I LR #5507 & 56 RE G AR I8 (B 3R 15 R AP I A DR 3 = A S SE,  InJgIxd 4%
FEAVEMEIARIE[S]. SRR, AR 0 E A A R T RE 24O B B AL A AP SE G0 3 DR AL 2RI T
VERIELERR S, T BE 2 0 Vi 0 M A A LAS) i B R e 55 Uy ke A s Tl A PR T 3 B v e B 0, g
BELAS BT Al % [ D AT o

g LR, EHRAS BB A F AR #E R A s BAR I ] 2 FoR. JEA TR
Lok — B3 e, Syt R A g BIt, B E R R T R B, I T W bR
s

U SR R U B 5 B e 5 A B AR 1) 5 5 L R B 3 7= A PR ROSE R B I A% £, AT DA 3
FEAR L5 Al %5 B FE W R Th 2 2 [ 18] U BUOC &R, s 3 B 7EAS s AC i IX sk, B EA B AN
EeAsE i, BEIRAR A RSO ET T, I EL DX ) N Brik i 25 AR B, X PR R R S5 AV A1
B EAS RN A % [F W R R I AR . A8 SRR X 3K, BAR TR IR I 34 4k 43 0,

DOI: 10.12677/ecl.2024.1341431 2582 N e


https://doi.org/10.12677/ecl.2024.1341431

FRHE, LEh

NS 5 H I sh &
I} A
1 £% 11
A B A A B A i

Figure 2. Legitimacy disadvantage mechanism
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Figure 3. Inverted U-shaped relationship
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Table 1. Details of control variable indicators and data sources
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Table 2. Descriptive statistics
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e Obs Mean Std. Mix Max
Completion 593 0.43 0.50 0 1
Soeshare 593 3.05 7.45 0 39.90
Lnpop 593 17.96 1.56 11.45 21.05
Gdpgrowth 593 242 2.87 —-10.36 14.52
Institution 593 1.46 0.55 0.23 241
Idealpoint 593 -1.70 1.09 -3.53 —0.03
Overseas 593 0.11 0.18 0 1
Size 593 22.33 1.23 18.83 25.45
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Table 3. Robustness test results
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Ind FE Yes Yes
Year FE Yes Yes
N 593 593
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Table 4. Robustness test results
4. REMAINER

LA PSM AN AL KFH AL
) 2) . Com(31)etion C (41) i C (51) i
Soeshare Completion p ompletion ompletion
Mean_Soe 0.2331""
(4.58)
Soeshare 0.0571" 0.0778" 0.0200™ —0.0388"""
(1.77) (2.54) (2.50) (—4.33)
Soeshare? -0.0018" -0.0027"*
(-1.89) (-2.61)
Controls Yes Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
N 593 593 377 342 151
Pseudo R? 0.080 0.157 0.075 0.624

HNIE, PariEN 26, LWHEEIT Soeshare AR, WIAREA RUERAFAED R0, DI Z A EZ LB —Fp
R AR R TR R SHLHIARRE USSR, HAQ)RIAZRER, PR SA 1 REHE
5% BRI, IKUESE T B WA SBOE A AE IR, BEMfEEE 1 EE Al [ I ) -

5.1.2. E&EMESBUF

FR A R T A0 b 5 8 = A 0 o) R T 15 4 7E — e R b O T AR R BURT Al A R ARSI 2 AH
KBRS T I T7 BB RN TT BE[10] [11]0 % WAt (1 4R 17 4 sy, ) e Bl 2 T 156 il PR A 8
R ERA[20].

AN B BRI £%(2023) [11]. Yiu £5(2023) [10]BF5T, B5E, PRI & FR. $OF 5 44
PR 5 I () e stin], iz IR R FEFPAE Factiva A BREEAASI 2 Aok 2% o [ AL 85 [ SR REAS, L2
BOg i SCA ;s Hk, FEBIBRAROCAR. B UL ESFE], RN AR D80S 1 5 el PR 5 B 2 i e SOk
X REGRIGARCHT A 1432 &, ULAC 383 b [E AN FOFWREA,; &5, SHILE R E R
(2023) [21], EFAEF—2EEE AL G, THERE— R AR E R R IE S BME, DR E W
BENE(UA 2 5 AR E WU ) .

5 BB EIALE R TR, Soeshare2 [T RECE E N, 1% R BT RE R 9.67, BREH T4
W EKET S, PmEIBRT R /IME, FEARSERAED S AN, RPEEEASRSRE I
[ R . Th % 2 (] K06 &R £ 2 R HOMME U BG4 200, X Ue i e [ AR LLE s m, Aits
B 0 LI K. Al(4)4 IR, Legitimacy [ R34 5%/K T LR ZENIE, RPEAGEAL
Bl R — s, BT RE A S, K E R R R AT AR

5.2. BB

5.2.1. XIgH BRI ETS M
A7 A &b X 2 8] R B PR AT AR AR R K 22 e . 5 AR (2015) [ 15158, A SCRIH £/ &
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S5 1] K 117 7 A Fi8 Ok A o [ % 1 DX PR ) B2 FA B (Bnvin) . 42 6 FI(DES SRR, X FE A 5 5 [ A %
AL R A B AR BRI, U] DX FE PR ST A B R B T B Ak A BRIR IR 5, (H R
Al B A B TS A N R S 5 %, AT IE ) 1 [ A SR AS IR RE ks [ I R 2
A3 U R AR, BB 2 19 BI50IE.

Table 5. Mechanism inspection results

5. NGRS R

BRI EVETES
1) () (3) 4)
SA Completion Legitimacy Completion
Soeshare -0.0052"" 0.0814"* 0.0116™ 0.0611"
(=2.7D) (2.73) 2.37) (1.73)
Soeshare2 0.0001"** -0.0029"" -0.0006™ —-0.0024™
(2.86) (-2.91) (=2.11) (-1.96)
SA -1.1514"
(-2.21)
Legitimacy 0.3222""
(2.01)
Controls Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 593 593 383 383
Pseudo R%/R? 0.891 0.136 0.580 0.141
Table 6. Adjustment effect results
6. WIMRLER
(1) @ (3)
Completion Completion Completion
Soeshare 0.0679"* 0.1002"** 0.0844™*
(2.37) (3.55) 2.72)
Soeshare2 -0.0026™" -0.0040"" —-0.0038"""
(-2.61) (—3.78) (-3.01)
Env —0.0412 —0.0344
(-0.99) (-0.81)
Env x Soeshare —0.0494™ -0.0631""
(-2.42) (—2.87)
Env x Soeshare2 0.0013™ 0.0019™"
(2.00) 2.57)
Tec —-1.3519 -1.911
(—0.93) -1.17)
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Tec x Soeshare 1.0414 1.3202"
(1.56) (1.83)
Tec x Soeshare2 -0.0538™ —-0.0693"
(-2.149) (—2.44)
Controls Yes Yes Yes
Ind FE Yes Yes Yes
Year FE Yes Yes Yes
N 593 593 593
Pseudo R? 0.139 0.138 0.148

5.2.2. ARSI B

MRAE Z AT FE[18] [19], ATz F AR & 57 H s B 41 L SRk i B R 8 1 (Tec). 32 6 41
Q&R ER, AR S EA BRG] RIS IR EUEE A, BB RE T 5
o 7 RCE M IR, ARG R T A [ B A B T AR TE [ B A S A, AT B e R
A5 ROE A E IR Ih R 2 e U B R, R 3 13 EIRIE.

BEAh, AN IX i) B PR AN Ak e AR B A E N[BT, [R5 2 2 R T s, (Bl e 4
(4 6 5 )WL FE B 2, Bk 3.

6. AREILFB R
6.1. FAREiL

AT 2008~2022 4 RE VB [E I IAREAS, iz FIIC SUmH o Mo R i — 2B 5 [ O I
MIEIETEREAR, R EA AP R EIRIC B M SIENE S BHRREL, EAA ARSI R A 58
WHAMELNE L BRIV RS, SRS PEEE N, £ A A G SIERA mUEHE e Fik
PERBEGIN, (EEA AR FA RUSHEE I SRS EVE M 55355 2 8] AU S BUE A 5 A
SO0 AL E A D A 8] U s, thAh, XS EEM BT e Jl 22 SRR L B ) BT, (HB[F
IR 1 AL T e (K AR 9 3 NI I [0 1Y [ AT SR AN 2 I 5 5 [ F I e R 1A (1) U RS &R 4%
ARRBESTRER 5 B AL 32 e ISR ORISR AR s S AL BRSO S (BRI 2 51 AR 16 [ R 2 A S
B2 IRTE, MR GRS S, T A1 AT B AR S B 5 5 A R 3 Z 8] 1 8] U LR A&

6.2. HARER

ASCHIBT L v o8 I8 Al (0 B RSB 4R 40 T M AR, 56—, AR ZHRE ML E
A REAGIRBED &, R RAT E PRy sk ar DORBRSIN BT BEA, (A BE D w5 T3 AT AL
i A AS I RIS S EAA B INS 5 R0 3 B RS b Pd SR 15 [E D F I P /& (K K &
WU, BB IEARTERE KRR RE. N7 &M EAARAGRNGENES S, RE AR E I AT
LE I WY iR S (R ORI R B HL SR B . 2 5H TR ORI =, WIRRR
B A P AR DX 3 ) S8 T 1 9 vt T AR i Al A A LM S A OGRSk, A B
AT By R RBURF RZR G W B AR B A3 B s kR B ORI AN R A B AR e 5 — R 3
TR AT, ST AR AEE KL R, it eEs E IR IR . B=, A EBoREEIr
A AEES FEDFIRT, B SR 1 5N E A ARG BRI S
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