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Abstract

Innovation is the source of human progress and the inexhaustible driving force for social
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development. With the further development of China’s economy, market competition is becoming
increasingly fierce. It is difficult for enterprises to create new vitality only through internal activi-
ties, and finding external resources has become an important channel for enterprises to achieve
development. As an important way to integrate external resources and expand business scale, M&A
activities have remained highly popular in recent years. This paper uses the consolidated goodwill
data of A-share listed companies on the Shenzhen Stock Exchange and the Shanghai Stock Exchange
from 2003 to 2022 to study the impact of M&A goodwill on the innovation performance of enter-
prises. This study deepens the understanding of the M&A behavior of A-share listed companies in
China: the study finds that M&A goodwill has a significant negative impact on corporate innovation
performance, and finds that R&D investment plays a mediating role in the relationship between
M&A goodwill and corporate innovation performance. Based on the empirical results, this paper
puts forward suggestions from three aspects: scientific selection of evaluation methods, attention
to rational allocation of resources and innovation investment, and strengthening the functions of
regulatory authorities.
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Table 1. Specific variables
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Table 2. Descriptive statistical analysis table

F 2. kMgt ot

A AR MME HfE hrifEE e/ ME SSON|
INNOVATION 12619 3.667 1.405 0.693 7.703
GW 12619 0.056 0.086 0 0.417
LNRD 12619 —0.029 1.443 —3.969 4.178
AGE 12619 2.199 0.699 0.693 3.367
SIZE 12619 3.158 0.053 3.063 3.32
ROA 12619 0.038 0.061 —0.253 0.196
LEV 12619 0.426 0.186 0.075 0.853
FIXED 12619 0.192 0.132 0.006 0.612
LHR 12619 32.057 14.026 8.75 70.91
DUAL 12619 0.307 0.461 0 1
INDEPEND 12619 37.614 5.294 33.33 57.14
BOARD 12619 2.12 0.191 1.609 2.639

HH¢ 2 A&, 7E 12619 NMEROWIIME H, B 2015 S (INNOVATION) 3518 v 3.667, FrifE
£ 1.405, Ut B3 (B BLHT S B K ZE 5% R A IR 2 (GW) I 341E 0 0.051, FrifE 24 0.086
X523 T AR (2024) [O1RI IR 218 0.06, br#EZE: 0.09, KEAHILE.
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Table 3. Correlation analysis table of major variables

=3 EETEMRXMINE

INNOVATION GW LNRD
INNOVATION 1.000
GW —0.133* 1.000
LNRD 0.639* —0.077* 1.000

TE: *fE 0.1 K ERFMRK; **fE 0.05 K ERFMK; £ 0.01 K EEZFEMK,

WRIEL 3 MR RBGERE R AL, SRR SR SR UHRHIR &R, HAE 10%/KF ERZ, 5
RS 1 A8 PRBASBIHSELE EHRRR, MEHFFRESEWTERBAZIMRCR, H
£ 10%/K°F &R, SASCH SRS 2 M8 HARLRE MR R 100K L2, RTRIE
R, RIEHRE . & 4 NFRRNTTEWKABRG SR, SRR VIF /YN T 3, B0 1.50,
BRKAEN 2.83, RUIMRBIALAE L FILANET .

Table 4. Results of multicollinearity analysis

F 4 ZEHEMDINER

Variable VIF 1VIF
SIZE 2.83 0.353488
LEV 1.72 0.580949

BOARD 1.64 0.610372

LNRD 1.62 0.619018
INDEPEND 1.49 0.671487
AGE 1.42 0.702341
ROA 1.24 0.803248
GW 117 0.858129
LHR 1.15 0.866326
FIXED 1.14 0.878468
DUAL 11 0.910036

Mean VIF 15
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Table 5. Regression analysis table

F 5. EEASHE

INNOVATION
—0.300**
GW
(-2.229)
(-2.229)
AGE
-0.055
11.532%**
SIZE
(20.365)
0.045
ROA
(0.421)
—0.272%**
LEV
(-3.227)
0.266**
FIXED
(2.036)
0.002
LHR
(1.115)
0.024
DUAL
(1.083)
0.005**
INDEPEND
(2.146)
0.264%***
BOARD
(3.349)
—33.805%**
_cons
(-19.271)
FE4y )
Tk il
H R IE 12619
R? 0.258
F1{& 186.054

T RPOWRBEDY tE; *fE 0.1 K ERZFMK; £ 0.05 K ERFMK; ** 0.01 K7 E&EFEMK,

4.4, HEBANAHPNER

HRAR 22 6 TTLAABE], 7EWCH IIBER I (LNRD)A A AN, Q7S £ 36792 2 Tl )
FHON-0.300, FLITIIALEHNTE SO6MUKT ER2%, ZEMATFRIBAK —h A R2 5, QUFS0N S
P22 A R A-0181, AL RATEE, BEMMIET , RUIFFRIATEI IR FIO %
2R T AR 3 ELAE IR A5 55 = 5T DB R 5 HE T [ M0h-0.535, 75 1%
KPR, RIERIEL DT R BNV T S 0B H2 73 BT
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Table 6. Results of mediating effect regression analysis

F 6. PAMEVISTHEER

1) 2 (3)
INNOVATION LNRD INNOVATION
—0.300** —0.535%** -0.181
GW
(—2.229) (-5.693) (-1.359)
(—2.229) —0.126%** -0.027
AGE
-0.055 (—4.144) (-0.621)
11.532%** 17.303%** 7.688%**
SIZE
(20.365) (43.709) (12.611)
0.045 0.052 0.033
ROA
(0.421) (0.695) (0.317)
—0.272%%* —0.354%* —0.194**
LEV
(-3.227) (-6.004) (-2.319)
0.266** 0.242%%* 0.213
FIXED
(2.036) (2.648) (1.644)
0.002 0.002** 0.001
LHR
(1.115) (2.268) (0.772)
0.024 -0.020 0.029
DUAL
(1.083) (—1.240) (1.291)
0.005** 0.004*** 0.004*
INDEPEND
(2.146) (2.655) (1.755)
0.264%** 0.254*** 0.208***
BOARD
(3.349) (4.602) (2.664)
0.222%%*
LNRD
(15.871)
—33.805%** —55.475%** —21.481%**
_cons
(-19.271) (—45.235) (-11.311)
B RO IAE 12619 12619 12619
R? 0.258 0.526 0.275
F i 186.054 594.195 193.697
Ay el el el
ik Esil | |

e RAPOWKEUE Y tE: *1E 0.1 K LEZFMIG; **4E 0.05 /K1 E & AR,

45 REMKRIE

1. B SHEE T

**AE 0.01 K B &R
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(a1 Y= 25 2R 5 1 S RIS A — 3

2. HAZN 1 Bootstrap A5 56

B 7 LA, Ah A It R 2 I R BN B S RN N —0.337, HLAE 1% HI/KF 1R,
BEEXHH[-0.440, —0.234], HIXIHHNAESEZE. HILAT%1, Bootstrap f4eas F 5 /i SCHIAZE R —5L,
RIRE A 3 NTE AV I 75 25 5 G B S 2 (8 R 8 T AR .

Table 7. Results of the Bootstrap test for the mediating effect
2 7. PR Bootstrap #IGLER

Observed coefficient ~ Bootstrap std. err. z P>z Normal-based [95% conf. interval]
_bs 1 -0.337 0.053 —6.40  0.000 [-0.440, —0.234]
_bs 2 -0.869 0.131 -6.62  0.000 [-1.127,-0.612]
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