2021 1 11

B2 TONR

F @it & it

The Chinese Certified Public Accountant

BRFEEATIES SSEEFET SHFUFLRSERREFEE ey
REEMSHTNSEN LI EE "BNE30S T4 DREHE ‘—FTRE" 155

Al

'Jl'lil:'l.

L

EEEM 100%-8045




FE it &ites

The Chinese Certified Public Accountant

L el
T B ites
—
E 2
2021 4 1134 (445 270 #1]
F I R T e
mMERFAEZRR B
Z iR S EttE 7 b HER

AERBRNT) gt x) 6 5 B fkdie
BIRE W R AT
BB Rt RVRE SRR
WOES MR HITE AN

WO
EX | XIpesE
FE AL A N\ BREE AN I T
R AL H LA M £ i 2 4 0
RAT AL (P BT Y
AR HAL JEa T EE X PG DY IR i 16 SBi 2 5%
h EE N TR 100039
Caaie e Z W £l SR PR 2 =)
E ) B A MR R B AR AR
RS ISSN 1009-6345
WTI= (N11-4552/F
WEM 6. 00 JC
YR LT 010-88250287
BeRafEm edit@cicpa. org. cn

TEVT HLTE 010-88250286



H =%

CONTENTS

% 5]

06 | MiE¥: EREFLERBEESRfE HEIRESEFLEFRERE

07 | «CREY HEEFIRFEPICEELE REHBGES (DEBM 25>

07 | ZFmERFBITESBEH 5520 FEXTHI3E b /N b 25 2y B Bl 28 245 1
B s 23| AN i e A s A

08 | «rpdbrpge [ 5Bee T ogs e nh 4T ST & R R S MU R Bk v A AR A B LY
bz

09 | £ AKERLSTRAEFBEAER 53 X TF 2 5 H 7= B s8R sk

Tl ERE kR

FARME DKL 30 5L

10 | U8R KL V55 SRR A B8 4507 FF QAT Al M9 Tl 5o WO i | 4780

13 | R b R T Eh AR 30 B0 AP TR B
g

15 | Sefii RS SIS | B

17 | HRHGE RELUERIT RS |

20 | 4 Red TR RIER | wivk e

21 | PIOWE SSRGS KA | SR

RIBEEIG M 55 9O R

23 | LVFITEESF ITHLENA 55 BRI AR AR | TR A
26 | AHME RN TR IR L R
30 | WM ImAT Ik 2 B I 30 S0 — L

FARBEGE

37 | MR HEFT AR R SR — B0 ——k BRI | T4 2RUKE

46 | FGEF R R ERRAE B SE A R R AT SRIESS | 422 R B RAESE

54 | BERFN G TR RN A BEIEG? [ WIS AR O3 S

60 | BEPHESAL. RRPRAS LA R BRI B T A SOk A SEE AT | SRR
AT AR

67 | FERSEA KR RSA AR B M 5 T RS | AR

73 | N ) R B SR A BT ST R A A N AW | BRI AP MR



82 | HUAFAE. WERABILH SV LB | A i
88 | FAZEBUBLBLAERE AP GILAR AL W 55 B s | 4 FH

i
93 | MBS Y RO AR | 22 R

99 | iAW E AL SR LI S ARG | sk

102 | HHRHCA TN 2T g SOk R | R kR R i E
107 | SxRbilSEBGR R WUV OB TS | 0B

it
111 | el 58 R AA S R | Sk

117 | WIS Ak ll 55 955 FIWT | AR 434 4r

120 | “PHEIBEHRET ERMEH I R AL RN | 2 F

HELSEH
124 | FURRSRIMOAE RO LSRRI A R KR SR 5 LR T | S st
R Dot

120 | R38R 5 | WP
132 | JRARHS RO LRV 2 A AT BTSSR (L0 | T/

ftbihz A

134 | EBRBLSF Ay “SRME” BRI DA | Bk 5k TA

ik 5B g
139 | LR E HEIF

e R A T TR SRR A R | R D

kAR 8
33 | LT
35 | WP

9. 14, 29. 34, #H= | K
143 | WM&ER



37

99

Are Practice Circle and Academic Circle Consistent in
Measurement of Audit Quality?

Based on the evidence derived from the supervision of the CICPA and the CSRC,
with the A-share listed companies from 2011 to 2019 in China as the research objects,
this article uses the Empirical Research Method to investigate whether the practice
circle and the academic circle are consistent in the measurement of audit quality. It
finds that seven indicators adopted by the academic circle to measure audit quality
are consistent with those adopted by the practice circle, namely the absolute value
of manipulatory accrued earnings, violations, audit opinions, audit fees, whether the
firms are the “big four”, whether the firms are the “big ten”, and specialized fields of
the firms; further, to use the indicators in an integrated way is much more effective
than to use them separately. Its conclusions can serve as reference for future scholars
to define the indicators for measuring audit quality and as theoretical support for
relevant regulators to judge and measure audit quality.

Research on Factors Influencing Goodwill and Its Impairment
and Countermeasures

Among all the business combinations not under common control by A-share
listed companies from 2013 to 2019, this article selects a total of 2,890 as the
research objects and uses the Ordinary Least Squares (OLS) Regression Method
to demonstrate that the goodwill and goodwill impairment arising from M&A
activities by listed companies can be significantly reduced by several factors. For
example, the subject matters of M&A activities are the assets of the listed companies;
the shareholding ratio of the largest shareholder is too high; the actual controllers
increase their shareholding ratio; the shareholding ratio of institutional investors
is too high; and whether members of the board of directors or senior management
change. How to reduce the amount of goodwill and how to control the impairment in
the subsequent measurement of goodwill are involved in the whole process of M&A
activities. This article finds that, from strategy selection to target selection, valuation
and pricing, payment methods, and through to the integration after M&A activities,
especially the improvement of corporate governance, each link must be standardized,
refined and intelligently implemented.

Audit Risks for Listed Companies in Performance
Commitment Period after Mergers and Acquisitions and
Prevention

The mergers and acquisitions (M&A) activities with high valuation, high premium
and high commitment have produced profound impacts on the listed companies
and capital markets. The performance commitment by listed companies in M&A
activities has become an institutional arrangement acceptable to all the parties in the
capital market. For CPAs, the acquired companies have specific audit risks in the
performance commitment period. In the performance commitment period after M&A
activities, both the listed companies and the CPAs face high risks. The acquired
companies and their management are highly motivated and pressured to commit
frauds, so there are relatively high audit risks that the CPAs should cautiously deal
with. Otherwise, audit failures will easily occur.
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T EEIRARH Logistic 451
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*3 BEMRMRICK

B GW GWI PMV TCL RD LS AC
GW 1
GWI 0.235%** 1
PMV 0.040** 0.057*** 1
TCL -0.353*** -0.023 -0.026 1
RD 0.208*** | 0.093*** -0.005 -0.132%** 1
LS -0.156*** | -0.105*** 0.007 0.002 -0.169*** 1
AC 0.033* -0.044* 0.032* -0.01 -0.046** 0.006 1
1Iss -0.162%** | -0.091*** 0.003 0.109%** | -0.297*** | 0.495*** | 0.056***
BMC -0.036** -0.005 0.014 0.052%** | -0.047** -0.005 0.029
SMC -0.03 0.006 0.022 0.049%** -0.022 0.002 0.036*
SIZE 0.109%** | 0.084*** 0.042** 0.061*** | -0.293*** | 0.178*** | 0.077***
LEV -0.099*** | 0.060*** -0.005 0.147*%* | -0.351*** | 0.121*** | 0.052***
CG 0.074*** | -0.073*** 0.005 -0.122%** | -0.051*** 0.012 -0.006
CF 0.005 -0.017 0.006 -0.051%** | 0.096*** | 0.061*** 0.004
ASU -0.005 -0.032* 0.008 0.028 -0.074** | 0.136*** | -0.043**
AR JIS) BMC SMC SIZE LEV CG CF
1ISs 1
BMC 0.061*** 1
SMC 0.061*** | 0.368*** 1
SIZE 0.408*** | 0.077*** | 0.079*** 1
LEV 0.237*** | 0.051*** | 0.072** | 0.472%** 1
CG 0.077*** 0.03 0.056*** | 0.059*** 0.004 1
CF 0.001 -0.031* -0.040** | -0.077** | -0.322*** | -0.031* 1
ASU 0.226%** 0.016 0.035* 0.313*** | 0.123*** -0.007 0.021
L ASU
ASU 1
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SCHRIMEE: (BREKAN™RAL, 20200 , #4740
TREATEERIER: (1) 4T B
AT (2) BIRST. *STAH];  (3) HiIEAHH
REHRERIT;  (4) iR E R,
K FHWINSORIZE J7 155 fr 1 7% 4248 S 7E 1% 0
99% AT AT T 4R RALEE . AR RIS
2890/ MEAMMIME . A SCAFHSTATA 15, 03
ATECAR AL B, B B RV T [ AR F i nD3
Wi

2. MRS E, N TR, M
AERA (1) FHEHOLSEIE T iAH g LA
7 B DR 3 0] T T S R AL 2«

GW/GWI, = Py + B, *TCL , + B,* PMV, +B* RD; ,

+p, *LS,.7,+ﬁ5 *AC,; , + By * LSS, + B, * BMC , +

Bs*SMC i+ B, ;> controls,  + Y INDUSTRY +

Y YEAR+e, , (D

48

Hore iR, AR B
EGWARIGW T 43 5 Ay 1 23 ] t 4 1 7 225 AR 7 225 U
1 AR RETCLER RIIE R 258 T L
AT G, PWVERREM SMEEE, RDFR
WERINIKT, LSERE — KB A, TIN
Fon LRyl NI, TISSRARNI# Bt
BRI, BUCRREHESMALE, SMCHEE
R AREE,  control s AR M 2 A R E R I
P, ARSI (SIZE) | %r=4h
By (LEV) « flkpkett: (C6) « Al 4
(CF) . HitFME (ASU) ; INDUSTRYFIYEAR
AT AN A&, B 1T L3R ST A
THREG B OFI e 43 i 3R BRI BE AL % 22
Tl Frf7es e i Wk,

(7)) SHESR 5047

LIRS T, 18 fHStata 15, 0% %dR
HATGE, R T E B R R R
PG g R (Rt )E) - ATLAEH, %
GW¥JE 15. 360, HAr%~18. 924, HKMEN
22. 424, THIAR BT A A FER — 6] Al
GBS RR L, HESR K, &%
IRAEGWTHIE #3. 390, FFALECN0. 000, Bk
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0.335, W7 ECA0. 000, BRI AR E
AR HEK . 88— KR ARRIE L BILSY
431,927, HA7HUN29. 800, FHIREAR A
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LISSYIME NO. 394, HALENO0. 411, FRIEN
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o W UBTERLEVIAME A0, 452, FALECH
0. 441, FKIAFEAREEA R FKFES

2. MMM . RINKAF EPearsont R
REOR I F, &AL & 22 [0 B AH ¢ R 3L
ATLAE H, BRI /BN T0. 65, HA
KB AS 52 (B A RELAE0. 4LL R, Ui
A (A ANAZAE B S 1) 2 B IR ZR PR ), TT LA
N [EAREAL BEA T SIS

3. AL R S0 M. R4ARE T A EX
R, 5 (1) - (9 Fn5REhs
fEEEE RS (PMV)  WOWFRIZES BT LA
A B (TCL) « WFRIERAIKF (RD) | H—
KIEARFERE (LS SERaffil AfRs (AC)
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R4 ARRGHA N IGLG R

GW
iy
(1) (2) 3) (4) (5) (6) (7) (8) ()
0.000314 0.000527***
PMV
(1.60) (3.00)
-5.309%** -5.044%*
TCL
(-16.18) (-15.71)
35.36%** 26.49%**
RD
(9.35) (7.61)
-0.0791%+* -0.0516**
LS
(-7.04) (-4.69)
0.138 0.333
AC
(0.45) (1.15)
-6.748%** -8.793%**
IISS
(-10.30) (-5.77)
0.933*** -0.446
BMC
(-3.10) (-1.51)
-0.782** | -0.346
SMC
(-2.74) (-1.24)
1.624*** | 1.577** | 1.743* | 1.717*** | 1.621*** | 2.010*** | 1.649* 1.635*** | 1.950***
SIZE
(8.78) (9.20) (9.92) (9.32) (8.75) (10.87) (8.90) (8.86) (11.65)
5.542% 4.092* 4.396* 5.367** 5.553*** | -5.269*** | -5.514* 5.461%* | -2.998**
LEV
(-3.82) (-3.02) (-3.23) (-3.65) (-3.82) (-3.60) (-3.78) (-3.76) (-2.28)
0.239* 0.0401 0.278* 0.258** | 0.239** | 0.308*** | 0.241% 0.250* 0.141
CG
(2.05) (0.35) (2.41) (2.33) (2.06) (2.81) (2.08) (2.14) (1.31)
-0.662 -0.750 -0.664 -0.348 -0.669 -0.453 -0.692 -0.693 -0.465
CF
(-1.14) (-1.38) (-1.20) (-0.60) (-1.15) (-0.79) (-1.19) (-1.20) (-0.89)
-1.423 -1.451 -1.547 -0.953 -1.408* -0.581 -1.440 -1.384 -0.701
ASU
(-1.77) (-1.86) (-1.95) (-1.22) (-1.75) (-0.74) (-1.80) (-1.73) (-0.93)
year Yes Yes Yes Yes Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes Yes Yes Yes Yes
Constant | -17.94*** | -16.08*** | -21.71*** | -18.65*** | -18.03*** | -25.00*** | -17.64*** | -17.53** | -23.21***
(-4.79) | (-4.42) | (-5.97) | (-5.03) | (-4.81) | (-6.73) | (-4.72) | (-4.69) | (-6.26)
N 2890 2890 2890 2890 2890 2890 2890 2890 2890
adj. R*? | 0.1103 | 0.2048 | 0.1331 | 0.1285 | 0.1103 | 0.1415 | 0.1132 | 0.1126 | 0.2492
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RS AR AR A IS R

GWI
iy
(1) (2) (3) (4) (5) (6) (7) (8) ()
0.00157** 0.00147**
PMV
(8.10) (7.56)
-0.528** -0.408
TCL
(-2.02) (-1.55)
17.49%** 13.93***
RD
(4.29) (3.37)
-0.0524+** -0.0324***
LS
(-6.00) (-3.31)
-0.762** -0.658*
AC
(-2.42) (-2.11)
-3.879%** -2.484**
JISN
(-6.70) (-3.79)
-0.0924 -0.0137
BMC
(-0.35) (-0.05)
-0.0896 | -0.0379
SMC
(-0.35) (-0.14)
0.573*** | 0.573*** | 0.636*** | 0.639*** | 0.600*** | 0.799* 0.580*** | 0.579*** | 0.815***
SIZE
(4.31) (4.32) (4.89) (4.75) (4.51) (5.77) (4.34) (4.35) (5.99)
1.275 1.405 1.829* 1.379 1.309 1.419 1.264 1.271 2.059**
LEV
(1.50) (1.65) (2.26) (1.59) (1.54) (1.66) (1.49) (1.49) (2.48)
0.293* 0.314* 0.275* 0.281* 0.299%** | -0.254* 0.294* 0.293** 0.262%**
CG
(-4.07) (-4.33) (-3.85) (-3.88) (-4.16) (-3.57) (-4.08) (-4.06) (-3.64)
-0.402 -0.414 -0.406 -0.197 -0.370 -0.285 -0.408 -0.409 -0.174
CF
(-1.00) (-1.03) (-1.04) (-0.48) (-0.92) (-0.71) (-1.01) (-1.02) (-0.44)
2.671* 2.687* 2.744* 2.371* 2.779%** | -2,199* 2.686* 2.679** 2.299%**
ASU
(-4.28) (-4.29) (-4.39) (-3.76) (-4.44) (-3.46) (-4.29) (-4.28) (-3.60)
year Yes Yes Yes Yes Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes Yes Yes Yes Yes
Constant | -11.66*** | -11.58*** | -13.62%** | -12.22%** | -11.35%** | -15.81*** | -11.73*** | -11.71%** | -15.49***
(-2.63) (-2.62) (-3.14) (-2.81) (-2.61) (-3.61) (-2.65) (-2.64) (-3.67)
N 2890 2890 2890 2890 2890 2890 2890 2890 2890
adj. R? 0.0844 0.0839 0.0901 0.0934 0.0848 0.0965 0.0826 0.0826 0.1088
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#6 LRI J7 8 bR A mAG T R AR, X 2R b

Al H R B[R] RO L SR AR AN 2o Wil

SR BRETEE ﬁ%ﬁé}ﬂ: WA Ji 7= A P A PR WAL 2 ; ‘ SN ’ o~
Ck il 2013 2014 2015 2016 2017 7 RN B AR A B ST SR B, T SE B3
$19.46 372 30% $1.10 $1.31 $1.47 $1.65 $1.66 AT LA AR AE X AT N, A S8 S i
$21.20 405 40% $1.10 $1.31 $1.46 $1.65 $1.65 W IBM I E « RIS AT K F 0 2 56 5k
$22.94 438 50% $1.09 $1.30 $1.45 $1.64 $1.64 Wb e i, Rk AER REE SN H
$24.67 471 60% $1.09 $1.29 $1.45 $1.63 $1.64 B2 7] 1) 4878 AN 55 IR 350 B2 T 56 A8 5 1
$26.41 504 70% $1.08 $1.29 $1.44 $1.62 $1.63 RE 7 AR U W () A, VR IR U7 EOR

#H (David. Larrabee, 2019) .
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oI G e € 2013 2014 2015 2016 2017

Wy 77 ey 1l BAIFEPS | JHILAHE | $1.06$1.25$1.39|$1.58|$1.58
WK J5 BT (FE P IR I 30% 4 B AR) | BIFMEPS | & If4{H|$1.10/$1.31|$1.47|$1.65|$1.66
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E% Lockwood et al. (1996) FlRiachi&
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#1 Al RO — %

BATHUR PETHE RITHEE (IL)
2014 3 3 67.32 3 3
2015 7 5 94.60 4 5
2016 10 6 99.79 6 8
2017 18 12 237.20 7 11
2018 26 13 310.08 8 11
F2 MAEREEITHRRE (B Ki
¥t | N AR T FHE O N CAR
(0, 0) 64 0.00 0.30 (0, 0) 64 0.00 0.31
(1, 1) 64 0.00 1.04 0, 1) 64 0.00 0.97
(2, 2) 64 0.00 -0.93 0, 2) 64 0.01 1.02
(3, 3) 64 0.00 -0.65 (0, 3) 64 0.00 0.91
(4, 4) 64 0.01 2.05% 0, 4) 64 0.01 1.78%
(5, 5) 64 0.00 1.22 (0, 5) 64 0.01 2.12%

Ve ek TR 1% KT LSRR e R 5% AP LG R R * FOR 10% K LGRS,
#®3 A YGERRITH R (R Wi

Ep0 N AR T G N CAR
(0, 0) 39 0.01 1.21 (0, 0) 39 0.01 1.21

(1, 1) 39 0.01 1.36 0, 1) 39 0.01 1.64

2, 2) 39 0.00 0.71 0, 2) 39 0.01 2.27**
(3, 3) 39 0.00 0.23 (0, 3) 39 0.01 2.08**
(4, 4) 39 0.01 1.36 (0, 4) 39 0.02 2.51%*
(5, 5) 39 0.00 0.84 0, 5) 39 0.02 2.72%%*

e etk IR 1% KF LSRR ek FOR 5% KT BT R R 10% K TP LG RE.
#F4 AR EATER LR CRBD) Bk

e iRy N AR T HEE N N CAR

(0, 0) 13 0.00 -0.32 (0, 0) 13 0.00 -0.32
(1, 1) 13 0.00 0.81 0, 1) 13 0.00 0.47
(2, 2) 13 0.00 -0.78 (0, 2) 13 0.00 0.06
(3, 3) 13 0.00 0.45 (0, 3) 13 0.00 0.32
(4, 4) 13 0.01 2.25%* (0, 4) 13 0.01 1.23
(5, 5) 13 0.01 1.32 (0, 5) 13 0.02 1.72%

VE: wkx FoR 1% KF LSRR vk Fon 5% K LG RE: * £on 10% KF L4 it B
Brown (1968) DA M Fama et al. (1969) Jf
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RS ARG

5 7 BT
I 5 ATl E 3725 N 4 HE R
N Mean N Mean Diff T
CAR 50 0.0145 24 0.003 26 0.0252 | 0.0222 1.56
CF 50 0.0378 24 0.0168 26 0.0572 | 0.0405 | 6.52***
LEV 50 0.7658 24 0.8601 26 0.6789 | -0.1812 |-10.24***
ASST 50 25.5706 24 26.5968 26 24.6234 | -1.9734 | -5.02%**
LnScale 50 20.8042 24 20.7116 26 20.8896 | 0.1779 1.02
Persent 50 0.0193 24 0.0069 26 0.0308 | 0.0239 | 5.32***
e ek TR 1% KF LG REE:  FOR 5% AKCF LTRSS« FOR 10% KF LS RE.
6 [T 4R
VARIABLES JifE (1) JifE (2) JifE (3) it (4)
CF -0.008 -0.006 -0.008 -0.006
-2.67)** -1.77)* -2.68)** -1.87)*
LEV ( ) ( ) ( ) ( )
0.121 -0.027 0.149 -0.009
(0.84) (-0.18) (1.05) (-0.06)
Ind_real estate
-0.072 -0.040 -0.077 -0.045
. (-2.60)** (-1.43) (-2.82)*** (-1.58)
First
0.034 0.020
(1.79)* (1.02)
Lnscale
-0.002 -0.012 0.003 -0.009
(-0.14) (-1.01) (0.27) (-0.74)
Asst
-0.003 0.005 -0.003 0.005
-0.43 0.74 -0.40 0.66
Yt 2015 ( ) (0.74) ( ) (0.66)
-0.050 -0.055
(-0.91) (-1.00)
Yr_2016
-0.113 -0.111
(-2.03)** (-2.01)*
Yr 2017
-0.109 -0.109
(-2.05)** (-2.06)**
Yr_2018
-0.118 -0.113
(-2.27)** (-2.17)**
Constant
0.098 0.305 0.032 0.282
(0.39) (1.10) (0.13) (1.02)
Obs.
50 50 50 50
Model F 2.079* 2.586** 2.351** 2.435%*
Adj R2 0.0992 0.226 0.142 0.227
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