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Dual 321 0.271 0 0.445 1 0
Pay 321 0.673 1 0.470 1 0
Panel B : FEHEERITMAGFELZHITLR
By e i AP FEAR 22 A 16
¥E i ¥i{E LRI ¥iE PR
GW 0.009 0.001 0.076 0.022 0.067%3#* 46.467%#%*
GW_occur 0.054 0.000 0.286 0.000 0.232%: 9.089% 3
GW_ratio 0.003 0.000 0.054 0.000 0.051%:* 9.089%:*

E ol TR RBALN K F Bk A G — IR BB AR AR R S 20072016 4, A
REFR Y 2894,

F3 ATHIREERE OB

(1)

(2) (3)

(4)

(5)

(6)

(7)

GW GW_occur GW_ratio

SHAU — -0.066™" -0.033" -1.041"" -0.960"" -0.221" -0.051"" -0.065"
(-3.86) (-2.28) (-2.98) (-2.09) (-2.13) (-2.06) (-2.44)

Size -0.001 0.300"  0.069™ 0.024™
(-0.06) (2.06) (2.09) (2.24)

ROE 0.138" -0.672  -0.154 -0.108
(1.73) (-0.33)  (-0.33) (-0.69)

Growth 0.009* 0.464 0.106 0.018
(2.26) (1.09)  (1.10) (0.59)

LEV -0.107" 2.088  0.480™ 0.152"
(-2.48) (2.15) (2.22) (2.03)

BM 0.018 -0.866"" -0.199"" -0.036"
(1.49) (-2.88) (-3.04) (-1.92)

Top -0.069" 0.001 0.001 0.001
(-1.80) (0.08)  (0.08) (0.08)

BS -0.008" 0.135*  0.031 -0.001
(-2.19) (1.79)  (1.83) (-0.18)

IND —0.344" 50777 1.167° 0.114
(-3.30) (221)  (227) (0.64)

Dual 0.039" 0.692  0.159 -0.007
(3.19) (2.48)  (2.58) (-0.31)
Pay -0.071" 0.092 0.021 -0.056""
(-5.75) (0.36)  (0.36) (-2.82)

_cons 0.315" -8.309" -0.408"
(2.09) (-2.46) (-1.79)

IND/YEAR il il il
N 321 321 289 289 289 289 289
Wal‘? chi® 0.0417  0.4928 11.73 93.60 - 0.0111  0.2064

/Adj. R

E R R kIR R 1% 5% A 10% KT T RE,ES AN AZFT EZRERE

Hil IR E IR, SFEOX— R TR w9 tide 4.
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M8 TR IR o A, FRATRT LA W , e s o v 2 B 5 BN PREEBE B s i 58 3. A
1M, AR S Ao G 3 A A A S AN PR B SR A 1 858 1, R X0 JE 2 A RS S RO I I R E IR, A

117 Ay e 2 8 3 i R4 ATEHESFRANEE (GW): RO EBFAIRIEE
AR AR AN X R 32 171 U (N (2) (3) 4 (5 (6) (1) (8)
/1 397 48 3 ) o 25 X — /lil;ﬁ A *ﬁa@ Jlffﬂa‘é lﬁ]; £ ﬁ*ﬁﬂﬂiﬂgﬁﬂ%ﬁéﬁz% ﬁ*ﬁﬂm%ﬁﬁ%ﬁ%
R O T 4 Al _ 17l ﬁik_ bl b
& 4R i T o SHAU -0.002  -0.056"  -0.026 -0.064"" -0.013 -0.055" -0.038" -0.047"
o A I NER S (=0.12)  (-2.33)  (-1.04) (-2.84) (-0.56) (-2.25) (~1.66) (-2.04)
o g | — Conirols i il il R il il i
Iy AL Ei;ﬁ s IND/YEAR ¥l et il R £t £t i
FY 73 AT U R B 5 i LA _cons  —04657 0783 0018 0271° 0417° 0254 0.265 0.554"
F I X7 =22 8] [ 47 (=241)  (333)  (213) (L72) (1.70)  (L.05) (1.17) (2.45)
. Dif (P-value) 0.089" 0.008" 0.098* 0.088"*
ol i b S P = A N 123 198 180 141 139 182 161 160
2k B SOHE B X PR Adj.R>  0.6338  0.5054  0.6498  0.1286 0.5166  0.5489 0.4113 0.6836

BT R4y LIRS 32 VE EwE R ke BIR E 1% 5% A0 10% KT T RF L, IEFT WAL T £ £ )G 69 i, Dif(P—value) A 42818 £

2597 1% 7 6 I T AABEFEILER,
AR FBLE, S5 R S K 4,

B, A FFEU R, 5 EA A, AR EAT A (5 B A KPR B 2 AR B i AR,
TR R A AR S B ER SRR S ARG T A e B i, R AR 4 R B AR . EA M TS T L
LR R 1T WA ) R T SR, T ST T e A A R A RN B 8 A R R T SEBLEGA THE , HLIRA sl
PeFE 2 B a0 AR S, I RERS A J) 5 BOR XS PR BE A . R, REHE 60T 98 & 8, M L 1 A Al
A BT Al 32 20 i S AR 0 S ARl T A Al 1 I 2 AR A T 3 G M TR e 5 B £
H T A, Akl (45 B GON A 77 005 B T A . DRt , D5 B i e Bk A AR E A
Ak TG AR B I 2 A e R B 55 A Al B EE A A AR B FRKSE Ao o, 2 HAR
J7 AR EA A B, BT AR BN X R T A Uy S e i e i I e R S B, BB
LGP 1 I W 5 1 F ) S B AR 458 (D BIANER (2) 8o LU R IR A Al AEAR AL rf, SHAU 1y [l
A B BUTE 5% K B2 R, 7 A A EEAR A o, SHAU (1813 2505 A 7 (BN % eAh, @it ik —
ARSI REAR A a] [0 ) R 5025 0] DL Y, AL TR] SHAU 1 18] )9 22 507 16 B 35 22 57 (P 0.089) . HL AT L&
B, 24 H bR AR BRI FRRR B v Al FE A Al s, s B X 3 O 7 25 R T SR AR A

FLWR I 5 5 H AR 7 Z 8] A AT b R 358 5 5 P e T A8 e =2 [RD A BN XERR K A A ATl
FEE , FEAEAH AT I 0, b1 T30 07 5 B AR 7 1 (T 3B A e HR UL K R A ¥ HAA SR X
b S M AR U 2 (A1 AN X FR AR T o [RIRE Y, 4 B[R] — b 30 0, 7R [R]— Mot i, th T3
X K R KT S A A B A A 35 22 5, HLb Oy PR 32 SUBRA T, 8O X Z M 045 B e 2z il T B
SERRAREE . DR, Y I 80T S8 T B AR AT b AR [l — sl i, 4% b 22 6] A 45 S8 AN X B AR o g, I P e s i g
WA R A BT AU B I 2 . 2 4 A (3) RIS (4) 81 4% BEOE I U 2 45 8 AR R Tl
AN B EE 5, 0T LU B, S 08U T TR AR AT B, =2 a7 1 [l R E0Ch -0.064, 76 1% K- 1 3%,
M4 IR RO & FAH AT B, He 2 87 1 [l 9 R 0N -0.026 , AN i 25, B 20 1) [0 U 2R 25004 25 S 7E 19 7KF- I
B3, R4 (S)FIRE(6) 5 A FEIEM XU 275w T A [ b 21 [T (R 25 5 25 5 o oA 7R R —H
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XA E e v i, I T OC R AR AE S A R T REARRT O T W 2, L= i i o BRI B A B i i/ T
G IR A AL AR 2 T IR S

(=) I BAEE

AW LI, T RIEAGE TP AR ORI A B2 17 32 02 (8], b iAo i 47 LA M AR XER IR, D5 i
B PR)ZXT TR B DR A R DRI T2 LU AEZE B R 4R N 23 (8] . Graham Fl Harvey 48 4, 1 124 W] — 5 138 2o A2
BT BOR R A s b T 0 AT B B A B L O — Dy T ) M AR i R R A W B SR BR 2
A 52 1% S 0 7 U AT ELSC B A B, LT A i S HE S i i sl i 55 A R B Sk G, Inag iR,
LT T O 08 R ES IR B T AR E AL S 2 i TR AR B A SO IR AL A TR, RE RS ) A SR AT
22 5y 56 W5 R R 2 A E A T B AR AT R BRI I F I R 2R . 35T Ll 0 A ScaE— 20 W&
AE PR, 25 I M XUy I =2 8 e I 2 A B 1 Sk IR A 5 O I R R 2 8 B VR AL A4
WEHE S HF

AR SCR AR RN IE Jones A5 7R 430 H A BRI\ R 31013 s e 0 B8 8 7 T 2 A B (Abs_DA) ™ TR Bt #R 4
Roychowdhury 8 5 2 ™, R H 5 % 48 B 4 i (Ab_CFO) | 5% "4 77 AR (Ab_PROD) LA ]2 53 #4513
(Ab_EXP) =485 VA S LA RS &2 A 4805 (REM) B i HLSE R A B R i) [l AR I R

Abs_DA=y +y,SHAU+y,Size+y ROE+y LEV+y BM+y Turn+y,BS+y Insider+y,Big4 +Y Year+y IND+e (3)

REM (Ab_CFO Ab_PROD \Ab_EXP)=w,+® SHAU+w,Size +® ,ROE+w LEV+wBM+w Turn+w,BS+w Insider +
w,Big4 +) Year+y IND+s (4)

b SHAU R 32873, Size NN w)MUASE, ROE gt ;=26 %6 LEV A9 7= fufsi %, BM R I T T A L
Turn K G877 8 5% 55, BS ¥ 2 oML, Insider R 37 3 35 U], Bigd 245l PUR |3, A Al il “ PO R w
THIUE R 1, A ERE N 0.

TSR T RIAZER, 5H0UH—30, 2591 (SHAU) 5 31
B FL(Abs_DA) B 11 H R HCH -0.122, 7E 5% KV b 3, Ui D @ ® @ 6
FEW BTy He 2251 TF G R 0 A7 A BE A%t 25 300 1) 008 5 %) 0L 1T 28 4% b DA b CFO Ab PROD Ab EXP REM
ATy, T IF A A R, B PR IF R SR T S0 —0.1227 —0.075 00237 -0.009 —0.104
VERIMLEIAS S S5, RS ()TN B (5)FNCH T L= di %) (-1.98) (-0.79)  (2.10) (-1.01) (~1.07)

S TR AN A / 4 \ B g b Bz s o, Controls il il il I |

R5 AHEHITHBREENZM

M (Ab_CFO) St Ve (Ab_EXP) VA R LS AVE B _cons —0.547" -1.245 -0253" -0.115 -1.159
(REM) {9 Rl )3 R0 R B IF AR B3, DI IL =& 1 R A1 (-1.94) (-138) (-2.44) (-1.30) (~1.25)
. e N . e st N 280 289 289 280 289
TR TR AT W J LS5 2 AR B 1 0 4 R A PR AR R AL R® 04062 04359 0.1367 02548 0.4458
RAE R BEFEMEM . LZH IS T 5 A AR (AD_PROD) W] 5 o v vgp s KA 1%. 50 40 10% AT F 25 36

HRBCEF N IE, /T RERY SRR e UG, SEE W SRR IIAT s anarr 20466 i,
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LA A3 73 DERC L (PSM) ol T AR L 2 A0 5 R I I S 5 A A A 3L 2 T G R i Il 4 2 (] m]
REAFTE R GEPE 22 50 , AR SCR B 1) 45 53 D FC 125 (PSMO) SR ARBR A AR PE R BIFFE 4518 0 T4, 175, AT T
T R (5) , DR AR L AT OC R 0 0- 1 I 4DUAE B AR g i A i, R IS 11U .45 e A 7l Tl
Gy i (Spec) o~ AU (Size) BT = SR (Lew) B LAR R (ROE) F=AUE T (SOE) (#1138 FH (Fee) K I
WHE L (BM) (ZE WSS BE T (CFO) LIRIET 9 “ UK (Bigd) VRN DL RCRFAEAS & o FRAT AR [ AR (5) 7458
BRI REA A RIS T AOMEAR , AR5 23501 5% 1 1 Rl &I VS i A% DE e 75X, D g — A AL 2 T Y
I Wy A DT E AT 15 45 236 (PS {ED) S H AR IE 2 1 ORI S 1F o AR SORRT I I R 2 AR 562, 1 IC 1 Rl 4R

VR )y 3 e 445 31 96 AN ULMIE , AZ DC e 7 =0 F 6 {184 T (PSM)

e AT B 199 WLIAE o A SO0 RS20 Az D PSM—4% 32 4 VL fig PSM—#% L i
Feit-$2 He G AG56 L 1D 1 e SRV R 5 2R & GW  GW_occur GW_ratio  GW  GW_oceur GW_ratio
B 744 WS A VE R 77 50 T R 85 150 4 SHAU 200557 -1599° -0.115" -0.022" -1.029" —-0.078"

; , ™ e (-3.02)  (-1.95) (-2.99) (-2.04) (-2.37) (-2.45)
SEIAE o 1) X S5 A A 0T X AR (1) RIS Controls P Pl Pl e I |

RU(2)ENE G5 R NK 6 7R . FERGIERPUCEL 7L IND/YEAR ECC I /I .5 /N v /I -t N L
N N, N >ons 0.185 -5.444  -0.2203 -0.106 -2.063 0.325
FUR VC L 7 3k T, 36520 145 3 46 0 1 7 % -
’ (0.78)  (-0.55) (-0.49) (-0.75) (-0.67) (0.75)
(GW) T2 VA & A (GW_occur) LA e g 25 Uk (1 N 9 74 74 199 150 150
P (CW _ratio) 1 1519 B 502 5 2%y f1 | Fe B Wald chiVAdj. R2 07071 3042 03122 0.1825 3040  0.1748
MR HE 5 B R A B T Iy P RS 106 AR T R 5 S A B
ﬁé{@ﬁk éljil:%*%@o R EJG 0 i e 2 1E
Logit (SHAU )=¢ j+¢ Spec+¢,Size+¢ Lev+p ROE+p SOE+¢ Feet+o,BM+¢ CFO+¢ Big4 +z Year+2]ND+8 (5)

2. SRR AR o Oy T sk — A ] A ik 7 REItRN
R P23 i e PR 3R AR, A SR FH [T A A R A A A s e PR (GW)
U LS S e R I R 2 R R & CW  GW_occur GW_ratio  ARHBIK A FHMELN
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A DL N RS DR T Fe B R AT Il 2%
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s, LT I A A VLR B A A AR SR Controls SCT IS - TN - -t N o | F il
W7, R RS S A R R S W Ry INDAYEBAR R FER O RER O fER Faiil il
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R TR o e [V T T RE (3 e -
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Can Shared Auditors Inhibit M&A Goodwill Bubbles?

The Evidence from Chinese Listed Companies

LI Lu, YAO Haixin
(School of Business, Liaoning University, Shenyang 110039, China)

Abstract: Using a sample of M&A events of listed firms from 2007 to 2017, this paper analyzes if shared auditors between the
acquirer firm and the target firm can affect M&A goodwill bubbles and further explores the specific channel and path. It arrives at
the conclusions as follows: the shared auditors between the acquirer firm and the target firm significantly reduced the amount of
new-acquisition goodwill, and after the completion of the M&A, it significantly reduced the probability of impairment of the
goodwill and the proportion of the impairment of goodwill. By further exploring the mechanism of shared auditors on the M&A
goodwill bubbles, we find that shared auditors can significantly inhibit the accrued earnings management behavior of the acquir-
er. At the same time, the results of the group test show that the inhibitory effect of shared auditors on the merger M&A goodwill
bubbles is mainly established in the context of high information asymmetry, indicating that the above effect is achieved by reduc-
ing information asymmetry.

Keywords: shared auditors; M&A goodwill; goodwill impairment; information asymmetry; earnings management; financial re-

porting audit; audit quality; audit opinion
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