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SIZE 4533 1.388 22.27 22.53  20.26  27.42
LEV 4533 0.192  0.424 0.431  0.0770  0.852
ROA 4533 0.0460 0.0410 0.0450 -0.161 0.178
GROWTH ~ 4533 0.897 0.201 0.392  -0.414 7.109
TOP10 4533 0.143  0.614 0.603  0.263  0.916
AGE 4533 0.915 1.946 1.835 0 3.219
DUAL 4533 0.464 0 0.314 0 1
CASH 4533 0.173  0.0820 0.0900 -0.617 0.724
SOE 4533 0.433 0 0. 250 0 1
SALY 4525 0.724 1450 14.55  12.99  16.70
MSR 4533 0.167 0.006 0.111 0 0.622
INGAP 4525 0.799 13.04 13.08  11.32  15.38
EXGAP1 2008 0.976 1.447 1.778  1.008  6.705
EXGAP2 2509 0.792  1.501 1.759  1.010  5.303
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SIZE —0.00405 **  0.0599 ™  -0.00325*
(-3.046)  (11.66)  ( -2.187)
LEV -0.0747**  -0.0511** 0. 0686 "
(-8.361) (-2.692) (-7.171)
ROA -0.255"*  -0.0421  -0.220**
(-8.854) (-0.924) (-7.343)
GROWTH 0.0196 **  0.0156™*  0.0194 "
(14.84) (8.495) (14.65)
TOP10 0.0289*  0.126™  0.0326™"
(3.099) (4.930) (3.163)
AGE —0.00462 **  0.000634  —0.00468 **
(-2.668)  (0.0945)  ( -2.463)
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(1.426) (0. 416) (1.317)
CASH 0.0274**  0.0282**  0.0264
(3.846) (2.681) (3.614)
SOE -0.0166** -0.0418 *** -0.0190 ***
(-5.145) (-3.107) ( -5.260)
YEAR P Pl Pl
INDUSTRY Pl Pl Pl
Constant 0.0293*  0.118 ™" —1.312"*  0.0954 "
(14.31) (4.114)  (-10.89)  (2.987)
F {8 149. 65 32.06 18.11
Wald {8 935.24
Observations 4533 4533 4533 4533
Adj R? 0.0318 0.1890
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Agency Conflicts, Salary Gaps and Goodwill in Mergers and Acquisitions
CHEN Geng'*", YAN Caihong’

(1a. School of Economics and Business Administration 1b. the Innovation Institute of Corporate Finance & Accounting Governance,
Chongqing University, Chongging 400030, China;

2. Business Bureau of Deyang Economic and Technological Development Zone, Deyang 618000, China)
Abstract ; This paper researches on the formation mechanism and influencing factors from the perspective of management agency conflict and
internal/external compensation gap based on the samples of A-share listed companies from 2012 to 2020. Empirical test shows that the more
serious the agency conflict, the larger the goodwill scale formed through M&A. Increasing the internal compensation gap can alleviate the re-
lationship between agent conflict and goodwill scale. The positive external compensation gap does not have a significant impact. However,
the negative external gap aggravates the positive relationship between agent conflict and goodwill scale. Further research shows that the com-
pany with worse agency problem is more likely to experience goodwill impairment and a negative performance during the subsequent period.
The findings can help enterprises to restrain the formation of the non-reasonable part of goodwill in order to reduce risks.
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