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3 T IIALEH . AR B 25 5K 5] (1) 0] LAAS %0 : Ineffinvest,—, Al 1 R B0E 120K F
ERERT 0. R AR R SR 5IF R AR 10K P b B35 ARG, B4k AR A R
AR B R ) s B Y IR I R A B BT s Index B9AG T RECR B3 R T 0L 1A MR R B H
X T 3 A 7K 1 A 2 X 4 ol I I 7 25 A B B 25 52 5 C_Ineffinvest, , X C_Index, , Bfli i+ R £ H
0.0429 HAE 5% /K FBERT 0, [FBTZR F K5 &M Ineffinvest, , +C_Ineffinvest, , X C_Index, ,
MA T R B 170K B35 T 0, R BTRE & Hb X T 540 & AT 1 42 T, I 10 4 Ml 25 30 42 9
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J& 5 01 W 1 2 2 18] B IR AH OG OC R 15 3 W E B 0

N TR ST R TSR AR SCE e ST AR AR ROCR B AR B AL T O . —ATTE A
EHAR TobinQ K H B M & 4% BF ML 2, JIF 8 B a7 A B (1), Al 3 i 3R & R % % R JE 48 A
(Ineffinvest2) . JEM B F B TR (2), 32 3 B (2O ME T AR K L5 H . & I Ineffinvest2 W45 1T
ZBAE 1 %K i E KT 0,C_Ineffinvest2, , X C_Index, (A RZBAE SYU K FRERT 0, H
%3t F #a3 % B Ineffinvest2,, +C_Ineffinvest2_, X C_Index,_, Bl it R B 1% KV R ERT
0, [F] A% 3R B Al 1 30 A 0038 50 A 3 iy DB 8 5 S 3l S R I R & 9 B T, HOE AR G OE R
V4 Bt Ml T 7 1 DT 3740 e K P 4 T AR B 3E 58 L X 55 (D I BF R 45 it 58 4 — 3. H B Sl
E W OCR 5 (D FEAME ., Kt B 1 5885 2 153 7 5IE,

£3 EAZER

Dep= Goodwill

Indep=Ineffinvest Indep=TIneffinvest2

A
@)) (2)
EX t{H X4 t{H
Ineffinvest, 0.1227° "~ (3.1515)
Index, 0. 0010 (0. 4071) 0. 0010 (0. 4024)
C_Ineffinvest,—, X C_Index,, 0.0429"" (2.3392)
Ineffinvest2, 0.1235""" (3.1494)
C_Ineffinvest2,_; X C_Index,, 0.0419"* (2.2840)
Lnasset, 0. 0566 " * (8.0193) 0. 0565 (8.0247)
Growth, 0.0108" ** (4.4161) 0.0108" "~ (4.4246)
Lev, —0.0861" "~ (—4.2013) —0.0861" " " (—4.2046)
Turnover, —0. 0000 (—1.1834) —0. 0000 (—1.178D)
Cash, —0.1166" "~ (—6.3219) —0.1167" " (—6.3266)
ROA, —0.0041 (—0.1323) —0.0042 (—0.1353)
First, —0.0006" " (—2.2534) —0.0006" " (—2.2573)
Mshare, —0.0720"" (—2.3526) —0.0722"" (—2.3577)
Board, —0.0010 (—1.0445) —0.0010 (—1.0345)
Outdir, 0.0114 (0. 4576) 0.0114 (0. 4590)
Dual, —0.0043 (—0.9888) —0.0042 (—0.9776)
Lnage, 0.0112 (0. 6821) 0.0111 (0. 6749)
TH R T3 —1.2066" "~ (—7.8446) —1.2058" *~ (—7.8485)
A7l 5% g Yes Yes
A JE R N Yes Yes
Obs 5197 5197
Adj R2 0.2924 0.2924
F-static 21.9115" "~ 21.9079" *~

EAGS NN tfH. * .

A AR e 1% 1 R

X

*

%% x AAIERIRTE 109 .5 % F1 1 %K E | i,
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CEO TR PR 6 - U AR R A BT 5 01 1 i 28 i A 07 1%

DL BT 4518 i AR A 1  ZEAR R BE B AR T A0l R 2R 5 08 8 B8 A O Wy iy 25 A 3 A0 Pl S, o
AR St — A5 2l AR Al AR SR B B R BE R £ D5 3% . Modigliani A1 Miller (1958) \ Hayashi(1982) ¥
W RHFEA R T 500 T A M 48 98 28 456 007 2 R FHe g pL <% B, AR 3043 B % Verdi
(2006)"*) | Biddle 55 (2009) " 4 1 fif vk 3z AN A A 4345 B A0 5047 Ml R Al il 1 488 9 8%

Invest, = B, + g Growth,, + & 3

(5] Ao 43 531 P Aol b 39338 e A K3 (Growth) FilE ] TobinQ e i i b iy BB AL 25, 3435
b R A oMl e P B R AE L2 % A R A 48 5 A J3E 4 A (Ineffinvest3 1 Ineffinvestd) , P 8 37 iz 47 45 !
() REE PRI IR, L 4 G T REKRTLTR . h& 4 PEC)MB]2) /Y R LR 7T Ineff-
invest3 il Ineffinvestd Al R EAE 1 %7K B R E KT 0.C_Ineffinvest3,, X C_Index, , [ fli it
ZBA C_Ineffinvestd, , X C_Index, , BT R EE 5% /K ¥ REERTF 0. HEd F K &M In-
effinvest3, ; +C_Ineffinvest3, ;, X C_Index, ; fll Ineffinvest4, , +C_Ineffinvest4, , X C_Index, , 7£
LYKV BRI 25 5 T 0, [ AR e W] il b 30T 803 3 e A o vy OB 25 5 3 3£l > 301 D g i 25
() _E T I HLAZAEAH OG5 2208 BE G A Ml 9T 78 3 X1 37 4k & R 7K1 1Y £ T A5 21 4 5k, 3 5 1T SC A BT 5T
s e —.

55 () A SOk — 20 U Al I W R 5 AT 7 vk .l TR TR R T Ak A AR IR TR B
Y 3k B AN TR A ol PR 258 it R 22 S I X R S 0 (L 1) A4 e Ok T HIE s L HDBT E T IR I R (Good-
will2 = HA R B 25 0/ R v 8 7)) L R SR ALY (D) AL A (2) Ak Tk R . 3R 4 s T AR N 19 A 56
zEHL MB35 (4) [ A9 45 5 3 % B, Ineffinvest,, #l Ineffinvest2,._, WA+ B2 5 7E 1 Y%K I
B TR G R RE 26 B O I Aol b 3] 3R A5 3 5 T R ey U B 2 o S Al S R I R B Y B T
Index,—, BT R B B E 57 T 0, B4 UETE R I3 DX 5 A0 R 2 2 XAl O vy 25 Bk 2 52 i 5 C
Ineffinvest, ; X C_Index, ; fil C_Ineffinvest2, , X C_Index. , Bt ZE I HE 5% /K B EIFEAHE,EH
W 2t X T 37 1 K R KT B 3 T 5 ) il AR R S 5 B8 A B 5 T iy 2 2 ) Y TR O G A 4 1B 0
5 X FE— 2P SCHF T RISCRIRESE SIS .

F4 REHEKRE

Dep= Goodwill Dep= Goodwill2
. Indep=Ineffinvest3 Indep=Ineffinvest4 Indep=Ineffinvest Indep=Ineffinvest2
(D (2) (3) 4
£ t{E £ t{E EX1 t{H EX1 t{H
Ineffinvest,; 0.2087***  (3.2666)
C_Ineffinvest,—; X C_Index,; 0.0749"" (2.3773)
Ineffinvest2, 0.2130""" (3.3271D)
C_Ineffinvest2, , X C_Index,, 0.0746"" (2. 3766)
Index, 0. 0010 (0. 3981D) 0. 0010 (0. 3837) 0. 0001 (0. 0294) 0. 0001 (0. 0258)
Ineffinvest3,, 0.1207"""  (3.1477)

C_Ineffinvest3,—; XC_Index,—; 0.0371"" (2. 0669)
Ineffinvest4,_, 0.1228""" (3.2215)

C_Ineffinvestd,—, X C_Index,, 0.0349"" (1.9723)
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Dep= Goodwill Dep= Goodwill2
s Indep=Ineffinvest3 Indep=Ineffinvest4 Indep=Ineffinvest Indep=Ineffinvest2
(D (2) (3 4
AR i AR tfi AR tfi AR i
Lnasset, 0.0565""*  (8.0146)  0.0565°"  (8.0216)  0.0905"**  (8.6110)  0.0905"** (8. 6203)
Growth 0.0108""" (4.3966)  0.0108" (4.4108)  0.0198* (4.6699)  0.0199* (4. 6818)
Lev, —0.0863"" (—4.2060) —0.0864 " (—4.2109) 0.0103 (0. 3132) 0.0103 (0. 3120)
Turnover, —0.0000 (—1.1891) —0.0000 (—1.2064) —0.0000 (—0.8573) —0.0000 (—0.8523)
Cash, —0.1165"" (—6.3203) —0.1165""" (—6.3223) —0.1435""" (—5.5741) —0.1436""" (—5.5786)
ROA, —0.0045 (—0.1451) —0.0048 (—0.1559) —0.0348 (—0.6765) —0.0349 (—0.6793)
First, —0. 0006 (—2.2591) —0.0006"" (—2.2605) —0.0009"" (—2.1268) —0.0009"" (—2.1310)
Mshare, —0.0725"" (—2.3637) —0.0728"" (—2.3711) —0.1053"" (—2.3164) —0.1055"" (—2.3230)
Board, —0.0010 (—1.0481) —0.0010 (—1.0376) —0.0008 (—0.4472) —0.0008 (—0.4394)
Outdir, 0. 0110 (0. 4390) 0. 0108 (0. 4319) 0. 0607 (1. 236D 0. 0607 (1. 2377)
Dual, —0.0042 (—0.9746) —0.0041 (—0.9523) —0.0133"" (—1.9971) —0.0133"" (—1.9864)
Lnage, 0. 0106 (0. 6447) 0. 0104 (0. 6362) 0. 0332 (1. 1629) 0. 0331 (1. 158D)
AR I —1.2034 (—7.8275) —1.2026""" (—7.8278) —2.0441""" (—8.6663) —2.0425"" (—8.6769)
A7 3L Yes Yes Yes Yes
AF AN Yes Yes Yes Yes
Obs 5197 5197 5197 5197
Adj R2 0.2920 0.2920 0.3033 0.3034
F-static 21. 8659 """ 21. 8659 23. 0455 23.0580"""
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2. B A R T A B AE AR AT S BORE R 17 52 BERE 28 2% L B3 55 H b i+ B 3 2 T i B
et T RE SR . BRI . — 5 B A R i T B B AT A DA LA A A B R OGR4
N Sy 1A Aol 5 BRI 335 s S 8 1 B S A R A B IR sl e T B 555 55 — O i« o T BURF H A5 5 Al
H AR A 5 A — 20 AL BUR T RS IE T B Al 2 55 D 5 40 i fe KAl 2 iy 3 0 (B fe R AR H b o [R) I
T A Al A7 A 5 2R 1 22 B AU OC R LD R WU A 2 SR 45 S BT AT A ol 43 0 A 5 T i 25 e 10
1 S T 2 BN TR il A A T X IS SR 5 45 2R I R 114 5 R RN 2 S L R SORE A R RE AR A ll 43
J AT A FEE A Aol 2R T REAS . Sl e R B, AR A o A Ak A 3085 5. A AR A
A 33. 4200 AR EA Al A 6145 5, 5 R ERFEAR AL Y 66. 5800, v 4k [H A7 4l v 2 K8
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RS AME TREARRER . NF) D [ Z5 R AT A X T EA A Ineffinvest, - B4 11
FREAE 10K B ERT 0, FWIEA Al b 300 4k 2003 15 5 1 B ey OB B 3 B8 ol 24 91 5 1
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FER LT s Index, AT REOR B35 5 T 0, A TE 4 28 W1 X 1 3 46 & Jré K7 25 6 B A Al JF
WA 5 25 7 A 2 i 2 52 ) s C_Ineffinvest, , X C_Index, A IF REE 500K KT 0, HE
F K3 % M Ineffinvest, , +C_Ineffinvest,; X C_Index,  BIffi it R ETE 1 %K F ERESRT 0. KI5
& b DT Ak & SR E B B T S A Al AR RO 30 R B 5 O I A 2 TA) Y TE A O 06 R A 4 15 B Y
9, B C2) By 1] 09 25 ST 20, % TR B A A . Ineffinvest,, (Al 2 BAE 10% K F KT 0.8 W
AE A Al b 3 AR SR 5 5 AR R e 2 X Al 2 3 O I S 5 A — o Y TE [ S (H AR 2 T LA Al
Ik E A Al Ineffinvest, B Al R 205 2 MK BT /0y, B3R BIAE L AR B A 4ol LA Al AR 2%
PG AR B 5 I A 2 B B 1E AR G C R N 2 s Index, Al C_Ineffinvest, | X C_Index, , Byl it
FBOR W2 BB TR 3R W1 b DT 37 46 & J K 23 %8 3R E A Aol AR ROR #5985 IF 0 7 & Z m
KR BT R
Fx5 HAZER(FHEAR)

Dep=Goodwill

- A Al e E A 4l
(1 (2)
EY 4 tfd R tfH
Ineffinvest, 0.2253" " (3.7900) 0.0812" (1.7164)
Index, 0. 0007 (0. 2516) 0. 0007 (0.1704)
C_Ineffinvest,, X C_Index,, 0.0624" " (2.4034) 0. 0362 (1. 4004)
Lnasset, 0.0401" "~ (3.2543) 0.0647" (7.0074)
Growth, 0.0040" (1.9512) 0.0126" (3.5329)
Lev, —0.0508" (—1.7446) —0.1052" " (—3.9620)
Turnover, —0. 0000 (—0.1901) —0. 0000 (—1.0754)
Cash, —0.0397"" (—2.2394) —0.1431" " (—5.8180)
ROA, —0.0129 (—0.6925) 0. 0050 (0.1088)
First, 0. 0004 (0.9326) —0.0010" "~ (—2.9682)
Mshare, —0.1278 (—0.7948) —0.0621"" (—2.0142)
Board, —0.0017"" (—2.3640) 0. 0004 (0.2482)
Outdir, 0. 0223 (0.9293) 0.0134 (0. 3096)
Dual, —0.0041" (—1.9370) —0.0051 (—0.8212)
Lnage, 0.0114 (0.8119) —0.0034 (—0.1325)
R T3 —0. 9406 " (—3.2624) —1.3375" "~ (—6.8921)
A7 b 3R Yes Yes
A B 550N Yes Yes
Obs 1963 3234
Adj R2 0.3103 0. 3242
F-static 11.8192* "~ 17. 8588 *

VE RN R % x o x ARBIFRTE 10% .5 % 1%k T 1 B, UL E 28 it Bh 2 G Ol 5K R 1 B K
i A

DY) 25 52 A Ml A 30k 3R 45 9% 218 80 JIT s O 118352 M) 3307 25 5

BB AR ROR P SRR B S IR I R A Z ) 0 ¢ R T e S AR AR B 0y AU G, A I, AR SR
ERCREE T 43 MBS E (RAY (D) 5% 22 K F 0) F o8 A i CBEAY (D) i 5% 22 /T 0) I FP S O L 8%
TBREA ST R TN ARG A B A AR A A il 2R AT ARG L % 6 R T AN KR B A R . TR
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TEat BEFAEA N AT K Inelfinvest, | 5 IF W R EAF7E 2 520 X R INA LI C_Ineffin-
vest,—, X C_Index,— 5 IF W B EAF7E & 520 5C 2R o BIBCA RIS 2 WA Al b 30480 9% 0k B 25 3l Y
WIOFW R BT, FERCEAR R THREARBIAZE R Ineffinvest, AT REE 10K LB ERT
0, R WAl F HABE BT AN A B s, B 5 5 Bl 5 W1 F W Ry & 19 B I C_Ineffinvest,, X C_
Index,  BIMEIH R EAE S5 YK FERBFIEKRT 0. HE F K5 & B Ineffinvest, , +C_Ineffinvest, , X C
_Index, 7E 120 7KF B 3E 5T 0, R Ul B8R A2 B Ry, A ) 5 Bl 2 301 01 Tl 2
8 E T HLZOE AR OGOC 20K A M X1 395 16 & B K P i 32 TH i A5 B 1 0 . PR, 25 5 B SO ST A R
FEATAT LA H < Al A 28038 45 8 A B 0T I T 7 25 1) AR DG B2 ) S R IR T Aok IR L L O HLBE
30 DX 74 R K B 3 T 32 0 1] 52 e R NDRE 23 A B HE R . DL RS B A5 R b ik — 2D SR TR C
I FE LS 18
F6 EAZER(FHEAR)

Dep= Goodwill

@) (2)
R tfi R t{d
Ineffinvest, , —0. 0556 (—0.8814) 0.2321" " (3.5538)
Index, —0. 0036 (—0.8573) 0. 0024 (0.7461)
C_Ineffinvest, ; X C_Index, 0. 0227 (0.7037) 0.0724"" (2.3998)
Lnasset, 0.0579"*~ (5.9783) 0.0544"*~ (7.0435)
Growth, 0.0049" (1.7497) 0.0071"" (2.3346)
Lev, —0.0682" "~ (—3.1314) —0.0650" "~ (—2.7364)
Turnover, —0. 0000 (—0.5736) —0. 0000 (—1.5075)
Cash, —0.1097" "~ (—4.1070) —0.0948" "~ (—4.4116)
ROA, —0.0211 (—0. 4007) 0. 0170 (0.5178)
First, —0. 0003 (—0.9449) —0.0004 (—1.2495)
Mshare, —0. 0264 (—0.4965) —0.0662" " (—2.0703)
Board, —0. 0009 (—0.6945) —0.0010 (—0.9380)
Outdir, 0. 0005 (0.0149) 0. 0040 (0.1259)
Dual, 0. 0027 (0. 3529) —0. 0031 (—0.7099)
Lnage, 0. 0330 (1. 2256) —0.0169 (—0.9522)
TR 5 —1.2859" "~ (—5.4908) —1.0616" " (—6.6168)
A7\l 3% g Yes Yes
AF FE Y0 Yes Yes
Obs 2360 2836
Adj R2 0. 2902 0. 3567
F-static 7.3328" " 14.0438° "

AT A CfE, * .

e A o R 9 4

X RS I
T AT Sl TR R AR T B LAl I 0 0 h i 2 % K R A SR 1 3 W T2 R I - T LA % R T AR 1
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B2 R EOBUR A AR R SO SR T T R AR Iz O . AR 3 AT 5 9 I R AN
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Marketization Levels, Inefficient Investment and M & A Goodwill
ZHANG An-jun, YE Tong

(School of Accounting, Zhejiang University of Finance and Economics, Hangzhou, Zhejiang 310018)

Abstract; Can the increasingly active M&.A activities in the capital market and the rising M& A goodwill
reflect the rational investment choices of M&. A companies? This paper takes the overall listed companies in
A shares from 2010 to 2018 as a sample to study the relationship between early inefficient investment and
M&.A goodwill, and the influence differences affected by the regional marketization levels. The results
show that: the higher the degree of inefficient investment in the previous period, the more likely the value
of current M& A goodwill will rise; with the improvement of regional marketization levels, the relationship
between inefficient investment and the M& A goodwill will be enhanced. The further studies show that,
compared with the non-state-owned companies, the positive effect of state-owned companies’ inefficient
investment on M& A goodwill is more significant, and the underinvestment of M& A companies in the
previous period is the main reason for the increase in the value of M& A goodwill. This paper makes up for
the limitations of previous studies on the relationship between early inefficient investment and ME& A
goodwill, and the conclusions provide important insights and empirical evidence for understanding the
reasons of M&A goodwill, which will have important implications for understanding the roles of
marketization environment in M& A activities in the capital market, also for understanding the investment
behaviors of M& A companies and investors rational decisions.

Key words: marketization levels; inefficient investment; M& A goodwill; nature of ownership



