5525 4 5% 6 ] IR Tl KAzl (RE2RhAR) Vol.25 No.6
2020 412 H Journal of Hunan University of Technology ( Social Science Edition ) Dec. 2020

d0i:10.3969/j.issn.1674-117X.2020.06.006

JERTAER AR AR AT ST

Eanr, 2k

IR Tl ks 23555 e, WIsE #ki 412007)

W OE. 2F AT 2011—2018 52 937 R A B ETANGMEAMA, SiEARFHHERL Kb K =
FHZEX R, BESLRKEEANETEE, oL HHRL bR HZ 6 X £ 69RAT
ER, ik —F IR = HZ X ZETRE AR T8 £ 5+ il i3 @ 5 @RI A 34T 50 &3,
It ) T A AR B AR B A e R AR S, Bp o E] 69 S R RAL % b 6 e R AR KR B 5 A kR
Kb B AR L R e AKieeg % ARB| EGRAFTAER; Ko mAERGHEL T, BA AL FFHEE
2R e R b Hrh v E B A S F e R

KR PR, KR, kKb, FAURR

FESES: F272.35 MRS : A MXEHS: 1674-117X(2020)06-0039-08
SIAEER: ga-F, 2 4. FMARSTLLRNG ARG Hasa [J]. Ad Tk Rk F 2R (2
B, 2020, 25(6): 39-46.

An Empirical Study on the Impact of M&A Goodwill on Enterprise Risk-Taking

CAO Xiangping, LIU Shu
( College of Economics and Trade, Hunan University of Technology, Zhuzhou Hunan 412007, China )

Abstract: Taking the 2 937 A-share listed companies in the capital market from 2011 to 2018 as a sample,
this paper makes a panel data model to explore the relationship between M&A goodwill and risk taking. At the
same time, the paper takes the company's growth as a moderating variable to analyze its regulating effect on the
relationship between goodwill and risk taking, and further expands and analyzes the differences between the
three relationships under different property rights. Through the establishment of a panel data model, the paper
finds that M&A goodwill can increase the level of corporate risk-taking, that is, the more the company’ s M&A
goodwill, the higher the corresponding level of risk-taking, corporate growth plays positive adjustment effect on
the relationship between M&A goodwill and risk-taking, and in the case of distinguishing the nature of property
rights, the impact of M&A goodwill in state-owned enterprises on risk-taking is more significant than that of non-
state-owned enterprises.
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