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Abstract

This paper selects the M & A transaction events from 2014 to 2016, studies the current situation of M
& A premium due to overconfidence of enterprise managers, and then makes a detailed analysis of
the relationship between the two variables. In the aspect of internal control, the adjustment effect is
studied by using principal-agent theory as the starting point. The empirical study shows that the
overconfidence of managers will make it easier for enterprises to pay a higher premium in M & A
decision. The companies with overconfident managers pay a higher premium, in which internal
control plays an inhibitory role. The conclusion of this paper is that doing well internal control can
effectively reduce the possibility of M & A premium, reduce the extreme risk caused by information
asymmetry, reduce the times of agency conflicts, and have certain constraints on management deci-
sion-making behavior. Good internal control can effectively inhibit the situation of enterprise pre-
mium M & A, which has a significant guidance for optimizing the regulatory mechanism of enterprise
valuation and related information disclosure. Moreover, analyzing whether bank shareholding has
governance effect on premium M & A is also helpful to deeply understand the spillover effect of bank
loan fund supervision and the institutional arrangement of debt-to-equity swap.
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1. 5|8

B A0 T F 25 A WIE T, SPHEAI RS Z E T A, W CIZE BN A 3R RS K e 2
THT W E AR A R EE KT B NG5BS T R, (RS I R A1 )G bl 1
Z A, i (R AR AN T A — e BT I LR e B AT 3 A R R R R I S
RO dnt, 2 b B E R0 M A I A SR AN . BEE LR, IR, el
AT Re L MR AT I R, w2 E B E R A5 R 28 M Yo . AR, F
R i 22 R AT RERS M LA IE R O IR e s . — S B E G T AL R RIS E B R, 7R IR b 2
TR R A AN e RS, IR TRSR I 25 5 P e 22 o T 00, MAT &b M IR R A
N G BRI DB, T Al A TEAA ) IR e S A AR B R . BEE R B R T A
Wrde T, P ) 0 M AN TN, R G P X B T B S R A A ERI B VE AR,
FANE B F I B E G PR E A =8 2 AIOCR, A BTl ER R 8 Y 58 (14 77 1),
SRS E I IR, BRSO LS, 32 s B R S B .

X T I EAN BIRIETE, Tl PN 412 2 2 A T 3% 5 5 s 20 B oA 38 Al 48 5 5 B 20 7 7 T SR AT
AR A 85 75 T AT 23 At S8 AT R AN HIW I EZE R 2R, A5 B AR HRRT & H 0 i AT 4 B 5 e
BEALEI, 2015) [1]. EAFRNN, AR EEE BN RS B BAR DL N AR I & 9 2884
HbR, HN 7 SLIIFMATHy, AR T 3T S (Roll, 1986) [2], 1 & HAGAT v EE & BV I
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()R AR AN AT R K A2 (Hayward, 1997) [3]. HURGFEES, ST st bil pomt 5o W R 30, A 200 P9 B
o R S B B R A  IEAE A, s i VR Al g B (%) 3 B N 2 4 0o A B (R U 8R4 PR 1) (i
KIE, 2015) [4].

AR FERE L EBE, N AT TT R, FEAIRT = R BAROCE, FFR R
SO il FFE AT A e HE AN R AE IR R, X T A A E T sh FIA A5 B3 B I IS B HLwI A 5 &
BRIE SR R, A RAT RO T 8 I B S AN HEWAT AR B AR B, R
FIFIRNANRERAT A 0 08 S 0 I I XU A . XPERAT (5 08 0 S I O B A 2R, 2 S I BPHE (A 4
NG RE A I 22 HE, DA AL A A, XA, ARIL T RHRAT R & AU R
B r= A 1 i R

2. EBESRERT
2.1. HRFER

FE] P &b 2 Bl A g S D i Aol DA T RIS U SR AR AL AT WAL B 08 I [0 280 v D i S AT
e T Al 2 SO EL RO A% I T2 ) B2 6 P R 7 R RO ARA AT WAC R A, ot 8 5 s S AT v
(R o I RE A5 0 A B O R TR B, 2o Al (i R I AT S5 BE SRR Ay, AN B v I H A
M B R AR, DRAE A F bR AN BN 7 A 22, S A S BRI, 48 I Al
kAik. Ml BRIAR B R, W BEREEE A RS R DA R T B ORI A, 2
BAEWA R, BUILE B RAEEAT IR, SR R AR 25, ASREA R i i AL B4 25
B DURYE A FTAS I 45 RVl 24 AT AT H BT AT 2, AT I B St 550 il S iR U A
RN, Mg T H AR R 2R, S EOS I MRS AOMGEL s, AR R SR SO AR B R o A2 L AT B0
Btz bR LT R

R e Al PR I A (S R R, b lb ST 0 I D A7 o

RIEZATABLE R, M2 E P IrA B EBCEH &, TRIVE T SRR R, 4
BZ S BAR 2 A — S, EERAT AR ARSI, AR I A RO Tl ORI AR R
BUAT, ARAEAE B R AN PR A M RS o R FRD A A 2 ) T Dl S 43 58 o P 1) 2 DRt A 288D PR IR XL
e, ARNARERR, AT R AR HESN R . P LAE HARIESE. JFWSRA. HFREa
ST R FEEREAR M, AT A FR R AT DA R S A R O A A TR ISR, R T
R R 2.

BBE 2 P N B T E B A S R R A B I 17 56 AR A H R AR A

FEIRAE PR e p I RE rh,  GE W] LUK S A 25 S ARAT RRIBAT O, AR HOR 15 REAS 7 A Al A B
JE IR A5 R A I B AR

2.2. BENG

ARSI AR BRI A+ A 25 STk b I 8 A (PRE) BJ A MV SCAST 6 I W A1 A% Dk 25 4 O K T A7
Z ESEROIKE A E A LA ER I #A0L, 2002) [STHMTIE . AR RRESHEELEAG, 5
SR A A T i 2 P PR I B /B AT (Lin et al., 2005) [6], A Ak A A 4 2 A
TIAN A SE PR B Z (M BEAT XS B, AR BB R ZE WK, B B e B 5. Bl
FEHIER 2 A ot T A A T I 22 W] REAFAE AR AR D R, BRATDRe I A 32 05 92R F SN ™ A%
Rz S PR BR B AR TN W2 T A PR BRI, WA E BN T 44 48 R
THE, HBEHEENEAET . T, A0 LRSS 1% F]E(LP_NTPRO)AM_EAES2FR H B
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(05 R 15 L(LNTPROYHEAT T X L 04T, 1981 F4F 2 B2 28 A 70 () % 22 (LERR = (LP_NTPRO-LNTP
RO)/LNTPRO); [ABE, XFAFNGFRE 15 FE (P NTPRO)FIASE SEBR H B 15 A 4% L (NTPRO) HEAT
TXTEC T, A5 BIAER B ZE B AT AR Z2(ERR = (P_NTPRO-NTPRO)/NTPRO). 454 2007 4EiF M
SRAT CFEER A RN ZE 5% ) Aot T8 312 88 R T 22 B AE SR IBUR e, BT < 30 2 28 R T
ZERAT 20% 0] 7 24 VEGH A I sk B e R R o FET I, ELEWE, B RERER L AERER
BImT 20%0F, YONHIVE R E S A 1S, T OVERCONF BUE A 1, HIA 0.

AR SR ARV R A B A E D T AR BRI A AT, AR SO0 T P 4R ) AR B (e CR A DIB a4
PEFI N Ta MR &, %0 PR A RIS o AR RS E R BB RS TR AEE T
PR AR TR TR AL, A SO R IX TR U E,  J ) S e ok P sz il B AR 4 fi8OR . aRATHF
I (BANK)K BT R AR o2 A D RAT R, ZBUEN 1, BN 0. 54h, ddk— Bl i E 4
WAL S R(ROA) T A 1 KA (TOBINQ), 5 H Ak AR (SIZE), = I Al (1) % 7= 51 5t 8 (LEV),
F I = HM(SALARY) EIFFAML AU FE(TOP 1) & 2> 115 B 5 & (DISCACC)/E Ay il A8
&=, Hf, 2iHE R ER NS R S E I AE S AEEAE & (Johns, 1991) [7].

A A A [ 2 22 5 I FE 2 A0 R A A AR AR B . 1931 2014~2016 4F A2 I8 5 20 A 430
A BT AR AR L YA AR DRI 550, TEXTRE A SO AT 7 e 0 DA R0 6 T S b pR Ll
[ b AV REA AT A, X T I IAA BT IR AR BEAT BB, X T — 28l S48 b A 56 35 (1 BT Al 4T
AR, X T ST 28 B M FEAREAT AIFR, M43 H e 28 REAR AL 5

A EAFEAS I R AR AT, AT LATS AR Al A B L R R A AL B IR e S R AR
Fegom, FrCAARSCH B BT (D) R IGIE R 1.

PRE = a, + , OVERCONF + a,CONTROL + & (1)

RN T, FE AL b s Ak A R ) e s AT ROt A WO B T B S AT 9, S I T
SN B AR MV AE FE I 1 SRR AY T LA SCBETHAR Y (2) RIS IEAR B 2.
PRE = a, + a,0OVERCONF + a,FLOV +a,OVERCONF x FLOV +a,CONTROL + ¢ 2)

3. SESR
3.1. fEiREgt

BEE (5 B AR EIRE G R, BRI 17 om s m AR S L AL, Bk 25 R8T IR 25 7 KA
WidE s, 513H . FUASCR i AT R A R TT . 534k, 1T AT — M N AT,
W I T B 227 SR BRI 45 RV, B DA T8 BB ARAT P8 3858 i B 143 A0 I A 2 T 14 56 3 S AH
HSMESUHEAT b, R ISR S ARSI R IT AT\ B G5 B AL M. RS B AR IR
ol —2%,

TEL T HARAL IR, HIBRATT R AAAE SR SRR AR, BIFRR G AT 8 )2 ST STl 2 J5, &
SCHEARF 2014~2016 AF A HFARSCHE R EHE L 947 % B R | SRR S TEAME LRI, G E
W ZE(PRE)K B P EUE 298 1.74, FR I HEAN 28 B KAH N 428.51, Se/IMEN—26.23, bR 218 2] T 21.59,
Yo RIS A A 5] Z [0 55 M N R 2 B2, w A IR A R 2R K B R . % 2 it
— R T HHATAT LRI S AR M G, ARG I P E Dy 2.22, & T AEBARIR S
NV I M A 223548 1.50, IT ATV IR 28 00~ F 3518 2 3.32, [AI A i T-3F 1T AT I e i A 22 3518 1.46,
VIR AR 5 Mk S 1T A7 MV AE R0 v A A SR I R S B i AN, X PR RAE 1T AT R LT
KNI, EAERENE, 78 IT Tkt B B 45K F(OVERCONF) I IME AN 0.24, (KF3E IT 17k F1
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KT 0.45, BARAE IT AT BN R WL GO 98 Y, EX AR A I W T BE TE 2 1R B T BE 5 s 4%
7 IR UL

Table 1. Full sample descriptive statistics

= 1. ARSI

FEA

WH PRE OVERCONF  FLOV ROA TOBINQ SIZE LEV SALARY  TOPl  DISCACC
JEFIN 947 947 947 947 947 947 947 947 947 947
¥i{E 1738762 0.4405696  629.6475  0.363869  2.857869 2242717 0.4578177 0.4205386 32.25948 0.7185933

bR % 21.58932 0.4945343 152.9803  0.0776544  2.903288 1.00956  0.2161891 0.1218341  13.65829  6.146302
B/MA —26.23459 0 0 —0.682897  0.006954  19.22589  —0.194698 0.1860618 6.66 0.0007602

SZIN[| 428.513 1 885.81 0.296405 25.3275 2737651  0.9842371 0.9179393 79.4 157.7872

Table 2. Descriptive statistics by industry
= 2. TR Mg

AR SS FEBUAUR S5 I IT A7k 3E 1T 4700k
" B el PRIEZE 2ifh bRIEZE i PR Bl PRifE %
= & = =
PRE 243 2219105 2184514 704  1.504154 20.11881 116  3.319738  30.78778 831 1457513  18.62647

OVERCONF 243 0.315508 0.465965 704 0.46 0.498897 116 0.235955 0.427 831 0.448161  0.497722

FLOV 243 646.0839 1443144 704  623.5003  155.7918 116  640.4501 134.162 831 628.0398  155.6236

ROA 243 0.04313 0.042409 704  0.033865 0.087156 116  0.0435445  0.04151 831 0.035322  0.081648

TOBINQ 243 2.332806 1.592463 704  3.054243  3.240472 116 2.566376 1.74111 831 2901252  3.034333

SIZE 243 22.58049 10.18067 704  22.36983 10.0136 116 22.50571 0.888273 831 22.41549 10.26544

LEV 243 0.50187 0.19871 704 0441342 0220307 116  0.456899  0.189791 831 0.457954 0.21991

SALARY 243 0.419188 0.129983 704  0.421044 0.118775 116 0397446  0.138597 831 0.423975  0.118885

TOP1 243 34.60299 14.3048 704 31.383 1331752 116  36.98955 13.41637 831 3.15555 1.356448

DISCACC 243 1.51907 11.67035 704 0419215 0914984 116 0.383578  0.409527 831  0.7684534  6.588198

MAEFEARE, WEEHTRE(FLOV)IIIE N 629.65, e/ ME N 0, B KMEH Ny 885.81, WMz K, Ui
AR AN T bl (0 PO BB EE AR AT AT — e 228, AR 2] o R 14 22 5 T KT b bt A ) B L 7 SR AR SCRE M
I, ASCAESHE ST eh, Rt — DA 6 A R i A DG B3R T 0 4 B Z B2 A B AT Bt O F I R A —
RN RERV A

3.2. EEEUEBE. ABEHSHMENHSTIESR

I3 x Al A R ) TR AR HAREO MR, AR SE G BT A, WSS R A E AR
WSS HARAS R AIVE A Nl AR &, IR 5 B T A (S 2R ARy )i AR 2 iEAT
[, RAKEAR|E 3. W& 3 PR LUEEL, N EES Bisa, S HEERA T, EHEEEE
B AE X IR B B IR . (HA2, SULEI, ST ARG B AR T R A P9 A S B e T R
T BAT — 5 BT RN
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Table 3. Empirical analysis results

3. TENER

B BEGMENR B ReERE WA AR 25 An A H AR BRATF
OVERCONF 272149 6.9873™" 4.5873" 3.88734 3.74832" 2.91236"
FLOV -1.39421" 0.0487" —7.9824" 2.18743" —4.9843"
OVERCONF*FLOV -4.93214" 29.83749" —5.94834" 37649317 -20.87293"
BANK 0.09183
ROA 11.5699" 6.8829" 10.98443™ 13.9832" 10.9834" 3.9982"
TOBINQ -0.0411" -0.32018" —0.038432" —0.06983" -0.06904" 0.31011°
SIZE 0.0346" 0.73292" 0.030298" 0.0743" 0.28743" -0.05414"
LEV 6.9388" 1.6392" 7.98434™ 7.8032" 6.94732" 3.8735"
SALARY 12.3548" 14.43726™" 11.68322" 12.88739" 12.77463™" 14.3728"
TOPI1 —0.0749" -0.063943" —0.87343" -0.06936" —0.0.78934" —0.04082""
DISCACC —0.04233" -0.0917 -0.03932" —0.03244 -0.0362° -0.03590

HE: TRl 10%M BE MR TIORIEE 5% REER R TR 1%0 B E R

WM 3 e SR, RS R AR R T M B I AT g
REMOMGIER, S H AR AR RAON20.87, 7 S%HUKT ERE . (G SKIUR RS H bR
PO FLBR, A Al P SRR S i B 7 FbRAR R, MIRIRO B %4 2. &
WA HURI S50 5 A FL AR, ISR A IR SS Tl e LR, AT A6 Ml AR A FL s
SRHLP S BT S, (R FRRIA L

MSER B 25 5 AT, i AR T8 R R HR—4.93, E S%HIKF R . BUUIE Ak
PO B AL B A R B S 3 P A  A OEI  Bh Tl SR 35
PRI 15 BRATRR T fiE 22 38U PSR I, 6 Y, A AL R R A AR AR A 0
MEE, Atk BSRME. A AR R AN, T A T RO SRR, R T
8 PGS (R il 7 TR A 80 A A 5 i i PR K S IR T LR
B, W95 5 R T I O £ L 0 9 0 4 — R AR PR P RTLLRBL, b A TP 7R
GRS R YN TGN SR EE LS SR AL S EF RIS & BV EJat S
HEAT SYATAIVEA 0 T L0 AR o 5T S5 445 LR 0 D AR 80, A — SRR HE R 1 8 e
S 2 o 1 4 T

AT B SRR AT IR T AT R BN, ASORHEAT T X T SUTHIR A S IERT . IREA S
KA, ARUHI 047 MEEAT, BT RIAAELERATFBITREA N 196 4, FLIIE 196 A B
WAL, TR I Z, BT H0 = AR T E R DM, 4 R BT R A28 o L i
WEAT R 3, AT HESFE IR Al 92 B 3 0 R AR AT, e LA X T M 0 D I AT S
HIVGIRE. AT ) — 2505 B P 2B R Y e 2 A W, DR, T T R il
R ARLAT T30k A A SR L T A 1 8 30K 43 A L 0 L8 e ) LR 38,
UK R 5 3 O AT A8 S8 6 M AR — 05 o A 3 IO SGAEE AR o,
e DL BUBRAT 1 A9 KB AR R IR BT At T BT, e DR i 58 B0 AT A ST . AL
HRAT 0 SRR 58 AR O X AL RN, 2830 o e 2 E A R ALK, ISR S 5 2
PR DY e W I W FE BER . A 2016 48 10 3955 R AL (6T i (AT (OB B AR F 16 2
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WY Zrf, WTRUREL, IR T R A R ARAT AN LR OB e GAR M BB, L1238 5[] 52
U EELEAR SRR, 7 o SRR 2 BB O B T3 STE e il 5 2 THE izt ek e
AEAR TP EARRME R, A RS SR M RN HESh BT A =] R AR B

4. GO REN

ASCHIE TR GO B I BE R IF IS ARSI, DUBe P9 sl e e B 0o B2 5 3 O R i
PP BRI RCR, FIRHETTE 7 HRAT R B R BN Al . AR SC 2 B 0 A 4 PN SR A B, B
SCUERT FURBCR ) & BERR BEHEAT AL 06, 15 21 I L2218 S il

ERE L A S IR Z AR IR A SR OC &, BV B 2 (8 AR BE B, IR 1 AR
FEB AN T A, R E BN GE TR HE S, ARG B A R A, 3E
RN BAE ST I DR SRR R o TR N6 AR POV I, X772 O XS ™ B, Sl
FEFFIE p ST e AR AR

X E B IR BAEE R IR AN S DL, I P AR A S Bl AT AR B B S o A A AR
BN RAENS S & LI SO H AR IF BARDL R HUE 3 R 2R, RS (et & 212 X IR H ARl #E4T
DUACIZEFE, G AR )™ A 5%, X e B 1) B (1 B DA R s RURS: (VR S SR gl T DA e
I I PR A A R

PR 2 ) A BN Ak 22 I R R SGBE R R 48 RV 58 36 Al Y P U L, A B T
INEEARA . BAFXER HARh R, AT A EHEEH s, ISR TH A w36 BEALE A Rk, #
A B R R AT N

A 58 35 A b PR A ) ) PS8 A [RTIS S 3 5 6 I 5540 1 DR KRS A BB ] O 2L R ST R B 1R 2 . I
R 7 By R SR R BRI S 2 (45 B SRR, AT S8 AT RO B8 B BEAT BHA R HE,  fedt Aol A 1
RS WRRERR AL N GIAE T R folk s B AR SEAL 1, SAdolk & BVR R O TKYE, XRA
BT B RO S BRI PSR, AT R i S ) 5 2% SIEEL

HRAT REICRAE A R B AT B, 6 HRAT (5 DT 58 S T IR0 M 8 BT 7 2B PO HH R, BSR4
RAGTRE M 55 B0 1 EE 2e HE % B O T Ak, M fe 2k bl 28 =] i R ARG 2.

E&WE

A2 B I AL BRI E A6 R s 2t HE A RR i E E 7 (13JGC081)
AU S o = i ol T T T = I 8 - O = [ I [l s o e = = R T
(SM201410011004) %
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