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2 7= A S A 3 R P S o ) A R o 0 B B N Fe (B A R AN Ao AR
T (B G BRI 2 AT BN 0 P (0 A SR (8, 2 9T rb U 14 4 ) S D7 T A 7= 1 8 S AR
{25 1 1% Je BT T 10028 SR B Ao DRI, Al ) 5 A ks A 72 28 T R 2587 (dalk 31
T D) ) B 58 L, 0 v 07 A A A R A T 25 A O 0 6 7 2 A D R 0 3, o 26 R O B0 7 AL L i
% AV A I B PRI R, Hh A7 25 BB P AL, DR, T A I B B T R RS, IR RS Ak — &
A RSV o A 2 DI [ S50 0T MAC R A6 T 5 W 3 A0 2 10 1 25 B, A B S A o

AR SCHEHL 2007—2017 AEFRE A4 B L 172> 7] A9 I 0 1 4 5000 15 8 B S RE AR, {8 B Rhodes-
Kropf 45 (2005 ) 43 i1 {8 W 1 b A 0 23580 1 A i A A8 e BI04 e oo A sF
N ) A SR T I 14 T 25 D XU T
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A — 2P 5T T M v A S B0 W) R R T I T R 1Y) 2 D (XS Y TROUE 28 B BIL T o A
TR IR, e S R Al T B0 BB R A I W B RO 8 2 T, T A T R 2R AN, A
A AE SR v A 0T TRD AT A B 9 0k B2, 51 A O I 8 B8 803 T e, o O D) 1 ot I 20 WAL 23 A T ¥
WO 7 A R T2 o ROk, 2 DA A B T e O vy ) 5 U XU

58, AN A A w1 AR I R SRR S RSN AR A B, 2 mA S LA
A7 1 AU A1 W S B 22 (1) %% 77 (Shileifer Al Vishny, 2003) . 7S SR FE i A 81 1 2000 A5 R, £ FH -1
A I W R 4 1 1 R 5 R iy 5 W) 5 5 4 X I I A, 6 P 5 A B & 1 R 9 1 L )
KA F AF T I WA RS, R B2 ) A I v Ak B 0 A O ) 55 4 % I A IS AR A Xof I W R A T
& ET

FLUR, RN R A 52 i 23 5] O W6 s A o 24 e S A A% oo Ak sl BV S AN T — 2 B O s,
B Y AR T e A B T (B, A28 RSk U A5 I ¥ (Shleifer Al Vishny, 2003) . b4k, 4 3021114
FILFH s At 0 JREAS A A 1 o B 1 i 0 WA ), 0 58 2 R DA S N o S5 R A A Sl
FH I W6 ST AN A H1BR 2 SUANELS B R BR LA e (B R A 12t 01 I 36 A, & LA W) 78 JB A oo i 19
() A A S AN T R ) s A

5, TE AN Al I, A R AR 0T, S BOF IR RCR T, b2 " AR o
WO TE A T 3 il AT KA I i — 20 M m e o, RIS s A7 5 R A R IR E AT R
£ 5% (Shleifer A1 Vishny, 2003; Jensen, 2005) ., & 1t 2 &) 78 B &5 Al B 300 720 A A5 L0 R & B &2 43
TS FV R B IE I o AR S S R 2 FI R R PR AR R R T T A Y B SR R K, DLA
VBT 2 5 45 % 3 B BN o AR SO P L SR T AR 1) 4 X A R A N R IR BRSO R R B,
TS AR R e A TR AR AR B0 B, DR AR AR T B, S BOF I 04 B[R] 2800 0 5 AR T I
WA, DT 77 A 25 U RIS

ALY TTRRTE T2 58—, 8RR m Al 52 e 4l i T I DSk 547 . AU R
iR R E R s S /NI K G S E N R AR7 S s S i [ A=A A< 2 D R (NN e v £/
TRl RS PRI 58 o A 198 SR 2 2 A ) AR 1T 45 28 O DR 28 S A4 22 45 B Bl ML A B R I 5
S U XU o AR SO 7 20 vl ) A B A 2 B DRV LA, i BB ve i 2 % 1 T 2 ) Rk R R
DAL PRG35 o8 70 TE 500 o

AR B — NI E Lo 762017 42 E A TAESE L, S50 ie i sk
VMRS R A ) R, B ERP ST . AR, o & Al vT Be S 3 Lk a5, A H
TEAEFE AN S AG B H B XS SR04 5K, I A 8 s A1, S B8ORSk 8 B R 25 sl (i XU , 5% i)
Oy E) B R o A SO T ORE N A IR A WA N D A R A A s e I T 5,
HIRAE AN KM LBk 18] i I 7 04724

—X#EEGEREHRRIE

AR SCHIWFFE 5 B B 4445 o Fama F1 Miller(1972) 1A K, QS i 3 7243 2 19, IR 4 BESE 40 4%
A LR P R T R M, A B T UG B S AN A A B e 3 B UL 3 . Polk il Sapienza
(2009) A B H &2, & BRI e Ak -5 Al 57 % #5898 (Abnormal Investment) fi. 35 1EAH &, i 2 1
S PCRATR L S B EL R Sk 4R T [, Polk F Sapienza(2009) A, 2w #5085 I 4115 & AR 7E I
Y e A AN BE 5 S LA . Jensen(2005) I A, Y IBESEAN A% Bl i Al B, 2 ) ) ZR HE A AR 25 W
F LT BHESHA GEATT S 10 1 2 R R A Lk, B S 2 B AR BTN, A D
TE A e A Bsf 303 40 1 5 FF 8 o £2 ) X /1 116 21 (Shileifer #1 Vishny, 2003) .
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WA S H N R BN S A R TS8R 25 & & o Gilchrist 25 (2005) 1A K23 w1 0] UF) AR i
TRIEAT 8 22 10 A il %, DT A8 ARG 9 AR J AR R3S X 4h 4 %% . Chirinko 1 Schaller(2001) & LK
M v A X R M T 2 7 4R B A W Y AE RS, H AR AE 1987—1989 41 I 17 36 VR W [v], Bl [ 5
TR T 20%, 291 GDP 1) 4%, BliZe 55 (2017) A B IR 23 i A S 4G i 7l v, BRI
A IS 2 Al A R T L 25 A TR . 5 AR T AN TR, AR SO I I 7 U A A AR A S A,
FE T LM = A 5 T B U E 1 OGR4 25 5 B0 W) I 118 A R 7 250 1 KUBS: = T

AR BB 9 30 5 RS U A XU A O o DA B SCR T2 BRI AT T RS e (B XU 1 22 B ML S
ZUF IR A AN RO w2k TR i R TR b o X AR (2011) & 307 S el 1
PR 5 B SRR T 37 e B 0 0 BORE DG OG R, L IWF S5 fekt R EE R 0% B A 2 ek A 1 £ v b
Li % (201 DT T REWAE M T S, & B 1172 W B 4 e A R 25 Ul (s, 48 9 38 A 40 Ui
EF T A E RS A A T, TR S 2% S TR A % R RS A A SR O A, R SR 2
FECETA AR R EANGE S TR, fBESE(2017) & B E E T2 ) R A S B AR
O, UL X R AR TS WE A /44T T RN . B SR AR (2017) & B AR Y
N AR B4 PP Fi 28 RV T K

220 2 A BB AIL A BT 20 W A S DR (B XUR: 1Y S 5L . Elliott A1 Hanna(1996) 45
HH 7= DA TT LAY SR A SRy, S — R B W T LS, A R AR LA BB . f A R R
VBB TE P A T A 7 (488 O IS B W T e B BR R AL N B B B SOR B9 T % (Francis 55,
1996) . Francis %5 (1996) & BR, 28 @] Bl S F1 A P b 25, 2 Fe 1 7 28 s (B XU K Li 25(2011)
IR, Al 8 i A VAC O Jb RN T AR A 1 R DR AU o A, R Y R AR BRI SR R A
P 25 DB (E Y T S DR 3R 2 — o A ) A L ) R M AT A A B 2 H AR T i R
(Lapointe-Antunes 5%, 2008 ) B¢ # “ If 45 ¥t K %" (Massoud Fl Raiborn, 2003), Lapointe-Antunes 55
(2008 ) 3 T i B2 A b T2 ) i 25 DA A9 BHiE, & B TR AR A B G, A AL shiblid £ ek
BT R S WA A s BUAh, ST HOT R B S BB L O 2 AR T R, £ (2015) & B
o R IR L A1) S8 2 R T R A R RS UL, 6 A T A A R D T4 7 R R A
BIMLASE I o 5 DAAERF T A ), AR SCIA R A SRl 20 5% TR 38 —— RO v il 2 e ) A A B9 g 25 0k
L XU 38 B8 671 T 52 o

14 JBE S A A Bk i A ST, 2 WA ShALA FH A A BRSO SNl 3 T 22 (1) 9% 7= (Shleifer #1 Vishny,
2003) . W 7 i AR s A AT A 2 5 350 H AR O s Al U R AL A ORI S A o DRLt, Aol T 1Y
R AL 09 0T B 2 2  (Rhodes-Kropf A1 Viswanathan, 2004) , Itb4k, XF 48049 5K 205 2
I PR BE S A I 22 B0 R PRRIAS T o R ) X T B KO AN S /N D B AE A e A
I A 1 2 8 FH I 5 S A5 1 O Xk AT 3 22 1 9111 (Shileifer 1 Vishny, 2003) . B UL, A SCH H DLF
Bk

B 1 B e il 2 2 800N R XA I I 1 B i R (2 BT

I K5 55 RS 1 T OO R RS S, A RN RAR D R AT M T W, R R 2
BERN . T, A B ST A v A X I W R A AR L AR SCIA R BEA i A 2 R B0 A AR O
WA 3 A v S AT A R A, SR DA AR R A —, RO IR T S A T (A, XA A
F FI i) (Shleifer F1 Vishny, 2003) . 55—, XFAM" ik 5 3020 Gl ALY, 24 &) 4 812 1T DL 4 1) %
TR AT £, RH XTI A AT /N A, 8 B2 A A 2 F U Al 0 A A7l 2
T U O, 453 2 R E DU 2 S A S5 AU AR, Jensen(2005) 4 B, 4 IS0 A% B
AR, A A AR B SA 2 3 LTk, Bk, ASCHE DL Rk
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B 2: et i it 2 S B0 IR W ao A A B w8 (R A1, #h TR B 22 9 R o

U SR AR 1 R 2 RS, IR A A B A 2 R E B (OO AN B R —E &
A VB, 0 2R AT v Al ARl S0 S ) O 22 X o WA (LA A B4 0, el a7 AR B4 P T AR AL A
T WA AT BSCAR T, D) 2 AN 2 e A R D AELIXUR

A W A, O A 2 A BZ AL TR R R o U, A R AR AR 2 X 4 W T SR AR
L, Xk S g AR e o afy >f 1) B ) 28 o Wi g ok 1 A, PR 2 O AN 5 B B B O I BRI Ah,
LB Al I, 2 7 A Z= AU A 2 B3 BT (Jensen, 2005) i 24 w) A 78 18 5 I 1 1) 7
ATEEAT G LIGAE It — P AN o JFIAE S R AE 5 AR B 4R 5 28 WA 4545 5% (Shieifer
1 Vishny, 2003; Jensen, 2005; 7K 17 Fl 5 K2R, 2013) o 2 vl 72 A w35 Al i 7 73 A8 AN G 3 28 450
FAFEMER I . PRI, A8 SO H DL B

B 32 2% mIAE LM g A i S PR AL B BT ad S, 3 O WA BB AR T %

= RIEIT

(—) ¥

2006 4F A 9 €Al 2 3 v ) ) X6 T RS G 2 Ak B B R ARk, B o DR R R A,
R A B AS PR, TR A AR AR R HEA T UL AE I 3, DAL, AR SR B 20072017 AR TR 4 B i 2y
11 - 0 2H B 1 A W SRR AR o R SO O I B A R R 1T S W 3 B 5 g5 BiE R Ok A
CSMAR $(#8 1% . #F 2007—2017 4 L i A & 50447 g v, A SCIE U 1222 & 57 3L T R
EEWAE o A SRR T BHE SR REAR, FEXT T A S AR B AT T 1 1% 462 ab 2,

(AR &

1. eth =il

2 & Rhodes-Kropf 45 (2005) K fifi % % (2017) B 5%, AR Sl i 43 iff I 2% i L K T b 1
it m Al AR i )T MO ETE, B A BRI ETNE, Vo S SR (. S
T 0K T8 e (M/B) BT L3 fff Sy AN 50 432 T (EL-5 SRl A 22 B (M v) R Bl ¢ {55 0 TR =2 L
(VIB).

M _ MV (1)
B V' B
20 (1) P BB ] 75
m—b=(m—-v)+W-b) (2)

Horb, m F0 b 5359 278 RS B T AN (BRI TRD 1 {8, v 6705 IR S 9 Rt A0 {8, 422 T R 7 2% v AT
flitto B v AT DL 28 /I 5515 8. 0 ATk T, B4 v AT RLRIR N v(6; ), Horp o RIS
£, ()T LA K (3):

my — b, =[m, —v(0; ;)] +[v(0; ;) —v(0; )]+ [v(0; ;) —b,]

= Mispricing.™ + Mispricing!""""™ + Growth,
Horp TR i RS, j RRATL, ¢ RARETE] . v( 0,5 o) Fn ¢ 34T 40 2 18] IS 45 3] (7 15 52 L ks
WA, v(0,5 a) Fers KK IIAT b J3 2 01 051 75 3 1) JBC S BE Al AN (B 27 — I 4% T IS ¢ i (55 il f
Bz 22, et 1 20 v) 2 TH A A 158 8 A, B ZI0URE £ 1AM 2 T B 8 A, BB SR R T A Y
MRS B —T0 m,-v(0,; a,) A SCI0 1, AR I SN AEAE B D A, T m v AH 55
v A DL 5 20 (4) 4347l FAR BE [m] U975 3] .
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m, = g+ @b, + I (NI, + @y, In(NID); + ey, Leverage, + €, (4)
o, m FoR BTE, b 22 F RIKE M H, NI ZRE§F0H, Leverage FR B =i, % EE]
HRNIE AT RE R SUE, In(ND ZR7R G R R IE B XTEUE ; 1., R F8 /R A8 5, iR R IE B, 1., 55
T 0, MWAET 1.

X2 (4) Z3 A7 b FIAE BE [B1H I, FRATTAS 30 0% 480G (B gt 2 I S B b AN (8 v A THE, SR Y
ST AR 2= Bt AN E (my-v,), 75 22N 7] )2 1 B B B4 A8 3 Overvaluation,.

V(Bis @ojir Q1 jiy @y Oy ) = @y + @by + Qo IN(NT, + @500 In (NI, + &y, Leverage, (5)

2. JF i 5h

AN A F B R AL W TG Bl o B S, AN SCIHIRL T R DRUAE AR A i FRATTHI R
256k K PS5 ( Dummy Impairment) F1 i 2508 (5 A% ( Goodwill Impairment) 2 i 1t i 25 ) {H X
Bz o QAR b2 A R I A T R R e A R AL, ) R R VR I 40L& (Dummy Impairment) %
T 1, BT 0, B E 08 E AL ( Goodwill Impairment) (8 FH 1T 25 51X I Wy 3142 A4 7 25 ok (L o &5
5 R0 R

AR SCRE T BN AT R S R, JT IR (M&A Number) {8 1 ¢ 4F 117 28 &) 55 it
F14) S 0 50 o B3R Ay o o AR SCT B T Wl 9 4 568 I B (M&A Value), % F ¢ 4F LT 23w I
Wy S AN ST T T R o 7 I3 D2 i) 1) O A A3 B K, AR S [ B 33 17 2 ) A R 6T 5 T HE
BL(M&A Value to Asset), 5T t 4F L1728 ) IF W4 S AT SVE0 R LLEBE ™,

AR S S R e Al 2 5 52 b T A Y IR SN T SN (M&4A Stockpay) o I A J7 2
(M&A Stockpay) (1 ¢ 4F F 1728 7 5 S SOAHE I T I o ¢ 4F 1 S 80 019 LE iR 4 o
M&A Stockpay ¥ 7 , VW 2> GBS ) T FH I 5% S AN 9 0 AT T G 3l o AR SCAn 560 X Iy
B A, b T2 W] AN O B A R A R S N I I U (M &4 Premium) i FH Al
FEWE S B As SRR 1 2 Fo M (8IS RO BUE 5 08 19 28 Fe i (L 89 HE R R s o Ak IR S A ks 5
BRI SR ER B CSMAR 085 12 A 1) 3 9 35 41 SR . A SCIY -4 7 25 (Goodwill Increase) i
A TS RIS B 7 AR R R A SRR L (R R A

3. IR ROR

fif £ Richardson(2006) 5 X1 & Jg 2 (2014) 89 75 7, A SCHEH LR SRR A% T b 17 2% W] 69 9 1
A &

Investment, =b, + b,Size,_, + b,Growth,_, + by;TobinQ,_, + b,Cash,,_, (6)
+ bsReturn,_, + bsFirmage,_, + b,Investment,_, + &,

Hodr, R i F ¢ A3 FR R BT A B AEAY . Investment F3 8T ¥E ¥ 0%, Size 0N FIFIML, Growth RN
Al AE, TobinQ HHE5E O REX, Cash 1A vl 47K F-, Return J e 5 4F BEWRL 45 , Firmage R/ W)
T AERR . 2 (6) M 5R 25 (Invest) BT 1T 23 6] A FLSE R GE KT, 2R Invest 338 &5, T 156 BH 28 ]
i BERC T R Invest s AK, W6 BH 28 BIHEHER 2 o PR, LS4 58 K F (Invest) B 48 XA
(absInvest) BV A £l 158 7] F5 W B 8CR 55 o absInvest #55 , a2 7 1) I W0 38 58 RCR A

4. P AR 1

Z MR LA A0 35 19 BF5E (Rhodes-Kropf 45, 2005; $BUK4E, 20115 Z5ER45, 2018), 248 SCHY
P20 72 AL HE A "l LR (Size) A Bl A M (Growth) FLFT K (Leverage) 95 7= W 25
(ROA) IR 4: /K- (Cash) MUFGHE 5 F5 B L 5] (nstitution) T 53 BT Il 5& 13 (Analyst Coverage) o 7
AR R E LR 1.
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®1 TEEX

TSR R DS B Dummy Impairment LA E IO A A R AR, WAE T 1, IS T 0
TR VR Goodwill Impairment T FIRSSE IO SRR R D A
A% I WA M&A Value BTN R A AR X
AR I MR M®&A Value to Asset A R ST S
WA IS5 M&A Stockpay 5 IR SATAR  IEl R o1 B
I M&A Premium OIS AT AR SAMED /A U B
IR Goodwill Increase A R A AR R
FLKT Invest SR FIRUASE AR VA R 2R K
TG TR absnvest O PR A% HE
fi A Bt i Overvaluation BRI S SR 2 22, TR0 ZE2(S)
b i IR Size IAEIFSSA0aa o0
GRS i Growth B AL KR
FIAFAKT Leverage B R
Pl A gk B R ROA VORI
MK Cash U TlSY g
PR3 R LA Institution BB FRATEF LR B3 F 45 I LL A1
I3 Analyst Coverage XTI A ATTRIF S 1 O 5 BB 5

(=)l tEgI

2 WoR TACTA S e RS TH45 R o 78 2007—2017 4F L7 2 /) 52 1) IF 1 1% 3
L FRATT IR 1 222 JEEIE I e A T R RS AE 7 SR M O A B R B Y (R 3.2%,
HE N 0.3% B2 DRAEL o5 1 W Bt B 9% 7= B 491 ) i K Bk 1) 458.6%, e B8t | i 28 F) & A i
51 1) SR e 2 U L, T L 3 A R I WA R A B 7 KO o A, B AR S T 5 A s A1 1) £ B
R0, Uk B JCHB 43 I W) 135 2 I B AT 7 A W s SN 64.7%, F2 B PR A INER 43 I 0 1 ik A 3
He KA IR F) 23.43 435, MM 5 Ak 728 5 A {1 —0.247, 5 KAB 9 3.037, e /IME M —2.31, Bt i ddh
A i () B E AR BUN T 0 53R E SR T AR R IR AE W) A 11, 100 B K T R S AR
Gy AL FARAG RS

2 TEHRMESEIT

ISy YURIE~e HiE FnifezE SHIDEAE R/ME IS N:
Goodwill Impairment 1222 0.032 0.231 0.003 0.000 4.586
M&A Number 20330 1.026 0.751 1.099 0.000 4.787
M&A Value 18 908 14.22 8.460 18.31 0.000 26.70
M&A Value to Asset 18 908 0.121 0.238 0.026 0.000 1.383
M&A Stockpay 15722 0.039 0.153 0.000 0.000 1.000
M&A Premium 7 800 0.647 2.904 0.000 —0.759 23.43
Goodwill Increase 20 330 0.020 0.209 0.000 0.000 10.39
Invest 20330 0.010 0.060 0.001 —0.744 0.855
absInvest 20330 0.039 0.046 0.026 0.000 0.855
Overvaluation 20 330 —-0.247 0.682 -0.276 -2.315 3.037
Size 20330 22.01 1.366 21.81 18.88 26.34
Growth 20330 0.062 0.360 0.102 —2.422 0.835
Leverage 20330 0.462 0.216 0.463 0.051 0.998
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g%k 2 TEEHRMSIT
At FURIE HifH T2 LIRS I/ MHE KA
ROA 20 330 0.036 0.057 0.033 -0.304 0.202
Cash 20330 0.182 0.135 0.145 0.002 0.688
Institution 20330 0.050 0.082 0.019 0.000 0.488
Analyst Coverage 20330 1.831 1.405 1.792 0.000 5.384
M, SEiEZE R 40

(=) et R Al 15 R Dol A XL

AR SCIA Ay 7 R AE TR A v Al IS 39 654 10 5 BOR SR i 1l 587 g ) R 2 DA XU o — 77 T, 725 Ok
(ER A 7 W 35 3 i SORT R o 2 IS M A% e il i, 2 RIS S AL AT I 4 75 2, R e A )
R U Z2 19 5877 o 53 A, 2% wIAE IBEA e Al i A0 A0 B 0 S 3 o ) O M i 1 o S 22 AR 0T L B
TR B O i A1 S T R R, A W OR R A A R R A AU A S R g — T T, A WIAE
M i I & H B 75K G BT, S EERRCR T R FRI 7 A2 10 I [R) R0 W g A 2 LR
I I W S A9, DT 5 B80T AR A T g ) S A KU, o AN SO 1 () A (8) SR 6 2 Wl 7 L

AP v Al T 03 9% 9 W 2 5 7 A SH T e B v 114 7 25 D (R XU
logit (Dummy Impairment,; = 1) = a X Overvaluation,; + b X Controls; + &; (7)
Goodwill Impairment,; = a X Overvaluation;; + b X Controls;; + &, (8)

)R (8) 2 1 AN e Ay Xof 75 25 s A XU R B2 o A i R j 23 s BT 28 W) F -
VAR o Bl T4 A 2 U T B8 i A 7R I A8 AN [ B8, AR SC A2 vl — A 18 — 4 053 S R0 s
G, WF 5T e M v A3t X6 T 25 VR XUBS: () 52 W) o Overvaluation Sk AT 18 Ak 78 o, J2 AR SCHe S B 1) i R
Ar g, A4 ME ) Dummy Impairment Fl Goodwill Impairment B tg g 25 W A8 XU . 28 (7)1 A
logit BRI K 43 Hr AN e Al 2 75 23 R B0 B SR 2 08, =X (8) 1 FH OLS A58 7 Sfe Ay 50 J 55 £k
Xof A ) R DR /N Y S

AR S AR R0 1) 2 I A =1 Ak AF £ (Overvaluation) () [1H 2R %L, 24 DL Dummy Impairment /£ 9%
fife AR LI, 3 3 R R I ACRUIN A ) A S 1 Overvaluation 9151 5 22 45053 51 4 0.166 F10.150, H.
HOAE 1% MAKF b 25 0 X 30T 5 B @ A B, Aol 09 96 W 47 2 78 A SR AR T 68 HE B 5 25 08 (XL
Ko 24 LL Goodwill Impairment 1 9% i B A8 &L, 511 (3) F151 (4)H Overvaluation E‘J@B?ﬁﬁ%]
90.002 F10.003, HARLE 1% /K L2 3 3 5 RULH, ISR AR Bl i Al 23 w1 m] i
S22 B T WA AT S, 3 SRR A THI I 14 o 25 i A XU 8 v

x3 BRONBHENEERENFND

Dummy Impairment Goodwill Impairment
(1) (2) (3) (4)
Overvaluation 0.166"" 0.150™" 0.002"" 0.003""
(0.046) (0.052) (0.000) (0.000)
Size -0.179"™ -0.001""
(0.033) (0.000)
Growth 02227 0.000

(0.105) (0.000)

0770



MPZRE 2019 FE 6 B

ZR3 RNSENEERENFI

Dummy Impairment Goodwill Impairment
(1 (2) (3) (4)
Leverage —0.024 -0.003""
(0.194) (0.001)
ROA -1.906™" -0.012"
(0.696) (0.004)
Institution 0.311 0.001
(0.433) (0.002)
Cash -1.565" ~0.001
(0.232) (0.001)
Analyst Coverage -0.105"" -0.000""
(0.030) (0.000)
Constant -3721" -0.421 0.001" 0.020""
(0.032) (0.683) (0.000) (0.003)
Obs. 44042 44 042 44042 44042
(Pseudo) R® 0.001 0.021 0.001 0.003

IR IR 1%.5% 1 10% B WS HKE, 5 5N [0 R bR R, TR,

AL, FATTHEAE AT 3 Ry A 5 Al FE A (Overvaluation>0) TN AR B 45 (Overvaluation<0)
A3 EAT T R (52 5 R BR L, LSS5 SRR G ) o 8521 BR, FE A M Al HE A, Overvaluation 1
Ml R B K S 2 P T 3 U5 I A v A X 8 25 D (LA i 2 1 I 1) ) i FRE A AR A %
E PR I SR

() et Al IFEE 2l 5 #9ER%

1. B Al Al I A5 5 I I R A

FRAVTAE 3 53 5 4 350 JREANY v Ak X 4 M 5 W i 55 51 W RS (%) 52 el A SO A 17 T A [T
BN AR T (9) o 25 52 e M v ik 4T Al - W B0 S5 B A s e o () i R AR A e 4 S 3ROR |
T2 FVRAREAY o A% 00 fiff A8 A0 ek 2 JRE A w3 0%, 0 A R 2 ik 43 ) 2 Ay O ) 250 i R O I RS £l
IF W EL i (M&A Number) (i 1 _F 12 5] I W8 B ik 1) %o 08 ok B o, AR SCfift WG o7 =0k B o 4
b I I U« 45— b 2 4 ) - W KA (M &A Value), BLHEASE P 1123 713 18 55 4 %50 4 0 BI0(E A Ji
T 55 TR AR I R (M&A Value to Asset), S22 F& 3 K/ W B I 4 50 T Bt = T
JINGS R AT I I A AU D2 W A 7ok B O T o A UL B i) S T R 3k S E A
B TIE, A S P T A 1 2 2580 A 78 A ARGy 36 FRE A v Al Xof £ ol I U 250 5 A 114 5 il

M&A Number(Value,Value to Asset), = a X Overvaluation,_, + b X Controls,_, + Stock, + Year, + &,

(9)

F A0 T A I e B S R AN A A L S5 5, R T DU Y AN A AR
il A8 1, LA K DART A 7 X0k BE & Al IR WA AR, Overvaluation B 18119 2R 50#0 8. 35 4 1E . AR
F, 90 Q) A §il A8 & )5 , Overvaluation W IR1A R ECH 0.135, 7F 1% BI/KF b W2 FHI %0
(M&A Number) WFEAIE Jy 1.026, M1 R ECH 0.135, [IH R EOE FEAIIEN 13.2%, NI 1ESE
THE SR RA TR L LR E N 7251 (4) T (6)mh, £l 46 X% I I FAR (M&A Value) FIFH XY
FF MR (M&A Value to Asset) Xt Wt @Al E4T T [B1H, Overvaluation 1) 1A 2 %5531 2 1.345 Fil
0.038, #BTE 1% 7K F- I 1 35 0 3 4 S5 R IE T A SCHE Hh AR 1, Ud I I 53 8 AR - B Al
W K A AL 2 BT
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M&A Number M&A Value M&A Value to Asset
(1) (2) (3) (4) (5) (6)
Overvaluation 0.123"™" 0.135"" r.1o1™ 1345 0.017™ 0.038""
(0.014) (0.016) (0.173) (0.190) (0.005) (0.005)
Size 0.079"" 0.313" —0.130""
(0.013) (0.154) (0.004)
Growth 0.003 0.175 -0.009"
(0.015) (0.182) (0.005)
Leverage —0.038 —0.465 —0.008
(0.054) (0.655) (0.018)
ROA -0.519" -6.331" 0219
(0.121) (1.490) (0.041)
Institution 0.168" 1.023 0.067"
(0.099) (1.222) (0.034)
Cash -0.015 0.756 -0.013
(0.058) (0.706) (0.019)
—0.018" —-0.233" —0.005"
Analyst Coverage (0.007) (0.084) (0.002)
Constant 0.973" -0.656" 13.59™ 7.468" 0.119™ 2916
(0.019) (0.260) (0.234) (3.189) (0.007) (0.088)
Stock FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Obs. 20330 20330 18 908 18 908 18 908 18 908
R 0.045 0.048 0.041 0.043 0.032 0.104

2. Bt i A I I S A O 3 I v

S T e i Sy e R L /A 5 B B O R 3 ) SN | B o i 6 = o B 1]
MR BT, WP IR AT Sz BT B A TR s S A, RA S AR
TE A o A o 30 ) 36 O W 35 AT, 8 228 9 7 A o I R, DAL A A T e XU | T
BE T, AR SCR T T Al ] G RO AR A (10), A AR 4 AR R R 5 vk SR (9) S A
— B, WA R R W S A T S (M&A Stockpay) IS B (M&A Premium ) F1 - 5 25
(Goodwill Increase) . A SC[FIAF: A FH TAD A [76 2 4050 17 4SS 154 S 4G 36 JBE M e At % 5 W) S A 5 55 0 1 Vi
M (52

M&A S tockpay (Premium,Goodwill Increase), =a X Overvaluation,_, + b X Controls,_,

+Stock, + Year, + ¢,

AR S 5 B S AN i A 25 Bt (Overvaluation) (4 101 VA 2250, 24 91 S A5 D 2016 S 9 i A AR
I, RIS AL 515 Overvaluation (4181 )3 R £ 0.005, 78 10% /K- 1 2# s A H 48 &
J& , Overvaluation WA JH R £ 0.01, 76 1% BYKF 1 20 RSN AE & Ak B, I 00 o B A 32
ASEXST A oMb SN AT R o Y 5 A 4 A B R AR B, A AR A i A4S £ i) Overvaluation 1)
15 25053 51 R 0.463 F1 0.433, HRTE 1% (/K- B 125 0 X Ui W 24 IR S0 A ma Al i, 2 W AETE LA
B B AR G SE AR B B 0 RS (5) FF(6) v, A2 5 I AAE i 22 i, Overvaluation 015 5
HOER A 0.041, 7E 1% HY7KF- 1 825 o 3B B BT 20 vl 1Y 1 28 7 B 22 1) T B AN v Al ) BB

. 79 .
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o 225 4R SCRE T A SCHE A ABEBE 2, A vog Al T2 1 3 B0 2 W) £ I oo o v SO B g 0 g
M S 22 R R 2
x5 BRONSEHFBIAFXEHBEN

M&A Stockpay M&A Premium Goodwill Increase
(1) (2) (3) (4) (5) (6)
Overvaluation 0.005" 0.010"" 0.463"" 0433 0.041™" 0.041""
(0.003) (0.003) (0.109) (0.120) (0.004) (0.005)
Size —0.003 -0.305"" —0.066""
(0.002) (0.092) (0.004)
Growth 0.017"" ~0.026 —0.008"
(0.004) (0.109) (0.005)
Leverage ~0.028"" ~0.600 0.060"
(0.009) (0.394) (0.017)
ROA -0.050’ ~0.667 0.050
(0.030) (0.895) (0.038)
Institution 0.021 ~0.499 0.045
(0.020) (0.789) (0.031)
Cash -0.031" -0.979" -0.076""
(0.013) (0.469) (0.018)
—0.001 0.036 0.004"
Analyst Coverage (0.001) (0.051) (0.002)
Constant 0.056"" 0.145"" 0.649™" -5.366" 0.119™ 2916
(0.006) (0.032) (0.153) (1.894) (0.007) (0.088)
Stock FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Obs. 13333 13 333 7800 7800 20330 20330
R 0.026 0.032 0.015 0.019 0.017 0.036

3. B G 5 O I BB AR

eSS, 2 R A Ak S A4 O 3 Sl OSBRSS B A, T
SRR AR (Y A 9™ o BOAR RS D MELOR 11 A8 9™, (EUE BRI AT D 2 5 BIAY , 2 W) A 85 8380
JE A v B, I WA 7 A B P TR AN WAL i 2 e T ORI T A, R SR AN 2 ) B R A KU o AR
B8 I 158 R B, IFI 7 A 1 DI R RON WA AS A2 LSRN B2, w23 K AR R I, AR S
AN (1) A AGL 56 e A e i X I W 45 2803 ) 52 0

absInvest(Invest), = a X Overvaluation,_, + b X Controls,_, + S tock, + Year, + &, (11)

o, SR A R AR S A SR 2 IR = Ak (Overvaluation) , %5 ff 6 7258 1 53 B2 A 92 850K (absInvest) Fil E.
AL GEIK- (Invest) o MR Invest BT, WL B Ay B 5% 25k B2 5 Q2R Tnvest BAIK, W358 A 4 Ml 4% 58 A
JE o absInvest J& Invest N4 XTE, QN2 absInvest B, W15 B AV $8 B8 R A . H2F Ok, AR S0k
16 AR v A 2 7 T B W) R R R T

2 6 1 Overvaluation 1) 8] A Z8 55 S 1 JBA v A X6 23 ) 45 5 28030 A L S 450 0% /K P 1R 5200
FIC) AN (2) 45 2R W7, Overvaluation B 181U Z %43 31 24 0.008 A1 0.009, #BAE 1% HYKF- F & 3

R 6 R ELHAE 1A SCHY B 3, UL B o flof T 202 Wl IR I S A0R T . 311(3) g (4)
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th Overvaluation [ 1819 Z2 504351k 0.018 F1 0.015, HBAE 1% MK I 102, UL Rl G R T
R 2 Fh ot B R B R B o

F6 BRNSEXQAFMWRBRENZI

abslnvest Invest
(1) (2) (3) (4)

Overvaluation 0.008™" 0.009"" 0.018™" 0.015™"
(0.001) (0.001) (0.001) (0.001)
Size -0.008"™" -0.014™
(0.001) (0.001)

Growth -0.004™" 0.002
(0.001) (0.001)
Leverage 0.004 -0.032""
(0.003) (0.004)
ROA -0.029™ 0.044""
(0.008) (0.009)

Institution 0.010 0.005
(0.006) (0.007)
Cash 0.044™ 0,048
(0.004) (0.004)

Analyst Coverage 0.001"" 0.004™"
(0.000) (0.001)

Constant 0.049™" 02117 0.032™" 0336
(0.001) (0.016) (0.001) (0.020)

Obs. 20330 20330 20330 20330

R 0.017 0.035 0.041 0.068

L5 BT, AR SCR BUBRAN R Al 25 2 R I PSR R R R0R . HLAAOR UL, A = Al 5 8K
N I WA T Sl O B, L SOAS R YR A B R B 2 I T A IS R B R R A e O T
FLAT A R 2 o DR Ah, 28 w76 SR v it BR300 100 5 ) A 7 2 R 8 1 B R0 R M 25 o AR SR BRI
WA EE, A FIAETE Sy adh BB BT, 3 AR W80 T B R, IR A v i A A S S0P W1 2800 A 25
eI i A, DA B 25 o R A 5 Ul A XU o

()RR EE MR 36

L. B Ay v A A Al Al £y =X

SR AT P o fidt T A U T By 2R e T RN A TR . R T PR E S SR AR Ak, AR
2 8 Dong % (2006) AR5, fff FH I WA B A7 oMl 981 3 )5 7 T 282 %6 (Adj_PE) > FE i A i Al R
A1l R i AT B8R A, (A W) T 2 RN BRA T P-4 T 23, R HERR T BRI T 0 1Y)
FeA, 2 7 thI (DB (2)44E T Dummy Impairment 3 Adj PE W] logit |01 VA% %, Adj PE 1117
FH051 900 0.001 F10.002, #RAE 1% A K- 1 8 35 o 35 Uk B EAPY v A 38 s, 2 ) o O 1) i 25
W AE AU R K, 24 LA Goodwill Impairment VE A4 fift AL I, 511 (3) F141 (4) vh Adj_PE (#1119 %
BABTE 1% MKV LB E I, % 7 85 R85 3R TARSCIHIFFE 258, RV @Al S 80N 7l R
ok 11 T R R T
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Dummy Impairment Goodwill Impairment
(1 (2) (3) (4)
Adj_PE 0.001" 0.002"" 2.7x10°" 2.6x10°"
(0.000) (0.000) (0.000) (0.000)
Size -0.243"" -0.001"
(0.063) (0.000)
Growth 0.725"" 0.001"
(0.227) (0.001)
Leverage 0.389 -0.002"
(0.358) (0.001)
ROA -7.062"" -0.002"
(1.618) (0.001)
Institution 0.091 0.001
(0.933) (0.002)
Cash -0.979" -0.003™"
(0.455) (0.001)
Analyst Coverage -0.167" -0.001""
(0.055) (0.000)
Constant 4,033 0.151 0.001"" 0.004
(0.059) (1.313) (0.000) (0.004)
Obs. 17 009 17 009 17 009 17 009
(Pseudo) R’ 0.001 0.021 0.001 0.001

2. RS T U0 TR 5 1 U XU

B SCAR TR B, NS D T TR v Al S BOR R 1 T D XU B R o AR SCHE TR R AT
By )2 100 % B, B TR S T 3 90 VR X 25 U XU, P 5 T, AR SOKE 2007 4F B 2014—2015 4F (19 4Tl
FEAR E SCR SR T IR (Bul DFEAS, Qi RAEAR & T 2007 4E 5 2014—2015 4, W] Bull 555 1, 75 )
S5 00 SR Bull 1 101 9 72 55 5835 00 1, D035 I JRE S5 7 37 940 A 0 ) 25 Ul £ XU B . 3% 8 &
R EIR, FEF (D) TGN (2) B logit BRI Bull () [ 507 51 0.453 F1 0.501, £BAE 1% K- I
3 XU TR RS T 37 6 DR I 3, 2 ) O ) A A AT R R e XU o 7E A (3) FnA (4)
1) OLS AV H, Bull 1Y) A1 JH R ECER S 0.001, [RIFETE 1% BY7KF F i3, 3 8 45 R 5 AT 5 45
W —EAY, BEI Y S T Ak T s AR AR I, b T 28 T O o S F T 22 el A XU B

* 8 REWHIEKIEERENK KT

Dummy Impairment Goodwill Impairment
(1) (2) (3) 4)

Bull 0453 0.501"" 0.001"" 0.001™"
(0.078) (0.078) (0.000) (0.000)

Size -0.165"" —0.000"
(0.033) (0.000)

Growth 0.250" 0.000

(0.108) (0.000)
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Dummy Impairment Goodwill Impairment
(1 (2) (3) (4)
Leverage 0.080 -0.003"
(0.197) (0.001)
ROA -2.323" —0.009"
(0.710) (0.003)
Institution 0.369 0.002
(0.432) (0.002)
Cash -1.656" ~0.001
(0.233) (0.001)
Analyst Coverage -0.120"" ~0.000
(0.029) (0.000)
Constant -3.8217" ~0.966 0.001" 0.0117™
(0.036) (0.672) (0.000) (0.003)
Obs. 44042 44042 44 042 44 042
(Pseudo) R® 0.003 0.024 0.000 0.001

3. HA AR A A 56

AL B Cooper %5 (2001) K 220 JF 55 (2003) (55 B 3T, 4 DEA #5 R RIRR 2 1 46 s ok Ay
IR R, A1IE 25 3 )RR 7R 2 ) 78 A v A BR300 1) IR B0 2 . AR SCIR KRR AR HEAT T 49
DX ) ARG 56, o] U 45 S S5 I 9 45 1B AR SR — B 320 iR BRI, [l 45 R 81

h.HE

ASSCWFSE T A v ik o 2 DA KBS, A 20 o R SCHE T 2007—2017 4R 3R L 17 2 m Y 9
W KSs , Jhc BILIBE A i A s, 2 ) R R P TR 2 DAL XU B is o TG, 2 ) A JRE A v il 30 ) 5 e 97
SHAEAE RIS o WA i A 5 B2 w A A U (BB s, 2 AR AR R R v A 4 B ASORS Sh E 4T B 2
I o FLUR, B e il AR A T B BRZ SO S 0 R o I I i AR T e Al ) B S A
{EL AT BT A R AR A M R, Bt @il 25 4 BR AL 3 1T SR 155, [ IR AT Rl T
SR, BEREAE T W5 AR b SO B R RO RN o B, B A S A W BT, IR IR BT
Ko TE BT A 3, A AR RFE B A 2 L TF, IR TG sh 1R 5 WA T 701 RBURE I
LA A A 56, S B8 BIUZ A 100 3 0 R (EL Y I I D3 o DALk, A v A o 300 ) 5 g
7 L (18 B TR) 28 AL i R AN B ST 118 g i A, DA T S B8AR oA B 8 194 T 25 L XL

ARICAR 7R T GEAS T I WA v Aty 2 B2 0 oMb 1) 5 Wy DR SRERIAT SRy o AR SCRIETE R B, JBE o o i
TSN RO E R IE G PR, S EORR ThT I TG 119 B (B XU, o AR F T 4 28, A SCH i
PATF BRI W R N AE RS H T A R e PR A AT ER T, DA™ A A R L R O I T R,
JE IR A A R L KU 8] 4 I A7

SE Lk
(150K, B85, A AR 450% 50 E S I —3E F 3 E LA 7 PR I 2 50 UE R [I]. W2t
2011, (10): 124—134.
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Overvaluation and Goodwill Impairment

Hu Fan, LiKe

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Based on the sample of mergers and acquisitions of A-share listed companies in China from
2004 to 2017, this paper studies the effect of the overvaluation of the stock price on goodwill impairment. We
construct the overvaluation variable by following the decomposition of the market to book ratio in Rhodes-
Krof, et al. (2005). We find that when the stock price is overvalued, the firm will face higher goodwill impair-
ment in the future.

Furthermore, we study the underlying micro-level mechanism between overvaluation and goodwill
impairment. First, the firm tends to make more acquisitions during the overvaluation period of the stock price.
Overvaluation leads to higher equity value, hence the firm can use overvalued stock to make more mergers and
acquisitions. Second, managers tend to pay acquisition premium during the overvaluation period. It is benefi-
cial for the firm as long as the premium is lower than the overvalued market value. Moreover, overvaluation
sends the wrong signal to managers, which makes managers too optimistic about the prospects of acquisitions.
Managers are willing to pay a higher premium in the optimistic mood. Finally, overvaluation leads to overin-
vestment, and hence reduces the acquisition efficiency. Overvaluation usually leads to higher agency costs.
Mergers and acquisitions during the overvaluation period are often related to capital market operation, con-
trolling shareholder tunneling and earnings management, which lead to managers’ irrational acquisition de-
cisions which will damage the firm’s value. Therefore, the gains of the synergistic effect are lower than the
overpaid premium during the overvaluation period, which leads to higher goodwill impairment in the future.

Theoretically, the contributions of this paper are as follows: First, it reveals that stock mispricing in the
capital market has an impact on the real economy. The evidence in this paper shows that overvaluation usually
leads to irrational acquisition decisions, thus damaging the real economy. Second, it expands the research on
the goodwill impairment. There are few cases of goodwill impairment in China and previous researches mainly
focus on the case study on goodwill impairment of the representative firms. This paper conducts an empirical
study on goodwill impairment of all the A-share listed companies in China, and finds that the overvaluation of
the stock price leads to higher goodwill impairment.

In addition, this paper has a strong practical significance. It shows that the firm usually makes irrational
mergers and acquisitions and pay high acquisition premium when the stock price is overvalued, which leads to
the goodwill impairment in the future and damages the company’s operating and management. We present the
corresponding policy recommendations. Regulators should strictly review the acquisition schemes with high
valuation and premium, especially during the overvaluation period of the stock price.

Key words: overvaluation; goodwill impairment; acquisition premium; investment efficiency
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