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A RIS SA R EE N, HHIA T E SRR L2 2 [H R R M
DU 61 ATLAS) ) B AOOQTEE (R VR SR, 2023) o BUAT I 2 T v TUDRE 75 228 5 2R 0 2 ol 8 V2 5 o ik )
W, BERGEEERTHE B & R E A M. STIERF R, w2 a5 A 7 R k&R
KPR OG (Li 45, 2011), Ak T4 7 25 s 2 77 SR B 1D 1) 17 4 s S Coor B 5%:, 20200, 38 A I
M K BE R Bk (Cheng 5, 2018) 0 SR, B T2 v T A4 4 AR s e 5 gk A 000 3Kt A2 o ) A B 2
ME, b 2 w3 A 7E 7 A ek (B T A 2 4 L (Ramanna A1 Watts, 2012; Li #1 Sloan, 2017;
A WA TR BK A, 20200, B R )E FEHLTE 5 R R I S8 B S AR K 0 R B AN B (E A
2021), 2 R W F ARG R A CRFTIREE, 20200 0 1 26 jm] B ABOR 14 B AR I I
EEN TR BAT IO, BUE TR SR E 2 THE B R R A G A, U B A
Wik SRR E.
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ESWE  BEE SRS —RIH (23BIY110)

{EE I SAESRC1985—), T, VLFA IR, REM & K 2E 2 1H 2 b 8%, LA W,
FNICHREC1996— ) GEINIEE ), B, I ZIMN N, REM 2 K2 22 B L 0F 52 4
BEHRER (1994—), Zo, IARF BN, REMZRZ 20 2Bl Lo £
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H [ IE 5 W B B % 00 2 (LA R T ARAE IS 2 il A 52 38 B i A 7S B N, Ry
P08 G AL A AR 3 BE A 1T 3 R e R R e 5 O T R #5 F HE B (Ke A Zhang, 2021) . £F
Xof b T 2 ] R A R AR AE B R R A T I, IF S TE 2018 AE R A (S I R PR N A 8 ——
PR MEL ), B H SRS IR 2 T R R DL ) R DA R MR DGR SR, e B A R A ] M B B
AT R AE I X . 2014 FEMUAE 2 2023 AR T B FFRATIEI7 1 A 75 JE 3 5% i iR
H15 5 — 0 S 1R 10— MO A BSR4 F) N 2 B i R A RO R S O R R
TH B BN J5 3, DA v 2R DB AS B T SEVE RO AR OCHE o HE AR bk, X S U A il AT R
T 098 2 T v T R AR S R A R 1 7T 0N, 240 o HE A el A DU R R R ) R R . DR
BB BAR B AR S S EATE B EE LSS, ST vtk B S K, e 2 fE B R
WM LTS

SR, AEXT b A RE BB R 0 H R A, W BT URA PR DA R M R A ) — ELRR
H1 W B B (Wong, 2016; B K4, 2022) . AL, IER 2T 2015 & A0 7 (b EAE %268
MU & FOUE R )GE R A% (2015) 255, DLF@IARGE ), ZR DLEE AL 32 1) 7 200 -
MAR BTG E, REANREEN LA EE B E A S 6% 7 e .
2021 4, GE M S0 GF BT 7T GER S A% (2021 15, Hil 7“8 KA JF 5 (Initial
Public Offering, IPO) £V I 37k 25 7 b 25 5 00, oW b v 2 =) 4 25 Lh 9 ] 5% T 2 8 “ AMIK T
2% o 2022 B EAT T BT A RIS R BN GIEE 22 A (2022) 215, DU EFRCH
MY, e TR AR AL, TR ERULREER. 5REXEER. WK, 57
FHEERE T, IR S BEIL SR RE L S+ AT R E M, o,
“BEAL” Y I HL A R AR AR ST, AT BE AR MR A TR AN R R M R S R R, T
REIB7E R RN = v = NP S 3 M = G S T R o S S B GO e K oA s NI
AETE A A AL RERE & AR, T LR AR 50 M AT PR T T A R AR O R M R SR I R
iNSvik e (B =g s o 1722975 B ol /A WA R = T R R e S = vl N Tl O K
F o BUA SCHR R DL, 1IF I 2 BE HL3h 2 e B b7l A mE4E O 4%, 2022) s 2 1HE B =
(RUBERESE, 20215 FHH AR5, 2023; V1 5 =25, 2023) 980 Ak i AT v (BEIBZE, 2023) . B0 #%
BEAEE (Liu, 2023) $ET1HT I BT & CRIBARSE, 2024) 55, {H 6 7 25 9848 1 52 Wi 5 65 4 907 .

B 2022 K, WEAK 2777 K EH AR FFASIE 1.67 SR EGE ™, X
10% (1925 7 JT R 78 28 o 8 B8 77 Ll EIA 20% K LA 1o 7 225 RIASE R JHL O AL JRU I 47 A2 gk il 8 AR 17 3%
e M E R R BT AR LA AN T B BT 4 5 P 9 3R R R R R R Lk 1 4 A
(B A B 5 5 22 Ak DA S92 10 2 3 8 7 (Ramanna AT Watts, 2012), & 8 1 350 H A 2 2 5500 b 1) 0
RUFDER p5 (Bills 45, 2025; 77 SCHRSE, 2022). 2024 43 H 14 H, E br2 1F4E U B2 2 (JASB) K A
(b A I ——P 8 7 25 S HL B CRE SR AR D ), 35 78 25 0 A AN S L A5 B 4088 AN 78 43 45 1)
IR RABVT J7 0] o TASB AN, T 225 0ol (B 458 2 A DA AS B2 I 10 32 S R DR AE T8 382 00 AR SR 4780 L 5
i RE SR, T B AR X — R 45 (1 R AT B A N R A I L O A T R AE B AT o DR, AR D R BT
AT I 4R 8 W 7 30 EE AT, BE AL B A ) R D SRR A M LA L T R R LR B
HAE WA AR AL T B AR B AR SIS I s, R R BT o W R A ORI P R R A G
SUPAEN S (R A T iR R R BRI .

YTk, ARTCLL 20082022 4E A ARGl BT A F OB FON %, R A 2 B 22 i
SEEE Ao 56 1E W 2 B8 ALl A o) RO b T A ) R A R R TE AR B SR o B TR B, AR IR MR 2 S 1% )
FE I WA A T AR b 45 00 T 85 el (M S S B 0 . WL AR 56 3 BH L A AL ek 2 o R 0 o
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BRH, WS~ 5 W = E AR S AR IR S A (S BT R, BRI B AL A A
o 1G0T 225 AH SGAT AL T AR AR L B R oA AR R 0T S R T IR R DR s R T A R B R 1 T R
PE, JF 2 58 58 B T T O6T 7 25 IR PR % Y R0 00 ) B0 R AR WL TR o SR O R AR R I, IE M
23 BE B Ath 2 ) B2 R A g B TH B R IR AR, EARE N A TR L BT A R A 7 E i R
2 BTk 22 R B DA R i) FEE BIAT 27 B v PR A A e B R 3 e A X B v B R AR I 4
R % 2 T 5 LA, B L 4 2 ) R AR B T A F) B TH AR R B A . AU S R AR IR R
B, AE B o 8k B BT A ) S U R A AR, B Y BRI A A XU

AR TR FEARIAE LT LA T7 1 36—, FF 1R S E 2 v A SCHE 5 . Ok T e
P& 7 B B RS BT, I SCHR 23 B A 2 A O OT SCHR AR, 2022) . UEAZ AT ] 1 BR
(Bills 55, 2025) 55 4F 77 W & AL (0 A B 64T 78R o b, UE MR 25 45 00 R B ad i iR AR
TEAE BT AR CH R B DAl AL S A A R SR A WP AE G 1 R A RE AR o E AT
JIT 1] 361 R PR DR A0 T T o ) XU ) R ) R R, BT AR — S I R T, L) RR AE R 5T &
PRAE, [F] B 2R B 2 PO BHR AN o 5 AN ], BE L2 6] B2 B BE L &+ I e A7 X
J& M, BE X R R 2 ek BRI B AT g S B AR ) B, 2 R B AN T g — TR e A )
B A SCONIX — M B ) BEAE S T B R 2 THE BB E R R AR B AL B0 R S A B E
o S5, RE TR M S BEALI A ) B A S SCER . A SCIREBE NG E &I OR K5, 2022,
BAREHCHYIAREE, 2023; VEE =5, 2023) DL AR5 A% (Liu, 2023) 55452 2% 52 1 BE AL 4l 200
T A F IR o RS IR 1) R R AL s 2 A DUA S 1) 22 1Al T (Ramanna £ Watts, 2012),
— L R VT AN I A o SORD EE A (Bills 45, 2025; T SRS, 2022) o A ST DA 2 ek A
NN 5, A5 B8 TIEIE 2 AL e 25 o) P A ot (0 [R5 00 2 M o] 2 e £ O 45 4 R AR
REHKERAENLFIFRAE T DA IR . 25 =, A SCEBA BRI =E . 2w
B 72 52 ) <5 Fib A E 1 EE L PR B, AR T A STHR M B T A0 AR B 2K R I i R KRR
AR ST AL ) ARG 56 2 B HAF I 2 B AL 4t 2 1) B 00 T DA G e MR MR KO, B e R R A OGO T
16 IE B2 IR T, M BE T 2 ) R B THAR R A o A SO BT e 2 S A LA I8 I
e85 WA 7 AR BT ARG SRR i E R R AT iR R R B . M Ah, AR R
XF T 1 TASB -5 8 ] 4 U st 3 sk 7o 258 Ok B A O fE A T 5 56 38 IR AR Bl B2, F 90 45 50,
SR AN N G T S T HE B R R R A

—HEESmESRIREL

S, MRE AR 2 B MR AN AT ARG, DU AL B L P R ST E A BRI
SR, 8 BRI TR AT ) b AR OB 4R, 2018), O IRE AR (I F 4, 201D,
PR RS PR 2 3 B0 R PR A, IR R B 28 AERE 5 (LSS, 2011 . B, BB EA 30
AU GE 25 OB T o L, |1 T 55 R AR DR K B8 7 4 s B 7 4 4 DA A DA RO T WAL [ < Y
TR R MR R A BRI B RAEEAR, UL R 2 F A A DR SE R RE I, TR A TR A7 A R R
BRI AE TP B A R 7 SRS AR, 2022; £RITTAEDSE, 2023) . fE, EHEER T B EREE RN
REAR (ZEPT 5258, 2018), X AROR B2 ML SUE AT BE R A SR A BE, IX AR DA R 1] 2 (0 Al 78 25 ok A
JRCIRE 5 800 7 225 Dl v 32 A 2 B9 F] B 1% ( Chung Al Hribar, 2021) o A ST\, 1E i £ BE AL 4l 25 1
JEE 3 3 B TN L R ) s I N RN = A% B AR, BB AR B R K B A
ZIHLAT B SR, (A LT 23 ] Ry EL 78 4 3t v 47 7 2 A
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N BV B SONE B AR B, R ) ) B SR £ 0o AR o B s DR VR S R T S N A A
P o TE VR BT B A7 7E 1 8 258 o (B 28 R, Ao A5 N B3 P J e A () A ) R 4 SO R R, 0 R A A
DRI A2 o A O 9 7 2 B R A2 A A E bR DL R SO E A B AT, XA R TR
R DR AE L RE AT O . 9, 2019 AEIRIINAIE WA R AE X 5L g (002334) 3E 4T B 3% A £ 4R
HH o JF T 2 el £ K B i N B K e B R R A5 0B 2 B e B = G BRAR R R RE I K
FEFFANEE M. COA W SRR B, AT A H A% A R4 3 IR SR B kL, BRI AG A 5 A R LA R AT
FE 1) o] B3 CRMTAR 55, 2024) o 5 R LA PR A7 75 7 285 Dok (B L 8B 4T D, il A N 2005 SR SBOAH 8 (19 47
M it DT A SR, R b T 2 S R T B 1O S e e PR R M, XU AT DL ZE i DA
T A T 8 Ok B B AN A2 I 0 R, 3 i I 3 0 B 2 0 A S R R R R R, R R SR R
PR RUREAT 9 R 45 BB AR o B, B3R B R 7E 2017 4F 555 B g RUEL (600 679) 3E AT B 17 i 25 I
fi th, L2015 E R EHA D TH 106.50 J3 7T, JF T 5 S MR ER 8 b R L HLAE 2018 4FE D THIR B &
IR AE HE % 897.79 J5 UG, HETIXT A OGN A H B E IR R . ¢

RIS 8 7 RIS PR 0 BB AL A 2 o) B BT 4 s A P AN B S A AR 0 AU A R
P YR B AL e Ol TG, 2022, 32 T A 2 PR 5 pRAEAE BB R IAE T . SEHT I SCERAA,
BRI 1) P 0 FEATL A1) A 5 I 9% 4 5 R (X 558, 2013) o RS IRAE A JUF L A7 0 e |
A IR AR AE BRI, TP A FA FEAEME R R GE RO EE A S . BT AR R, 1
T BR A5 R T 2K BE LA A RS E I ke AR Y, R SRR E AN R I R A e
TR ARG B AE, BT A B e . RIS, UE I 245 K I E T 2 =) 4 i A7 A2
HORBRRE, PTARE H A 514 BOE Y@ 5, Bk O PR R Ol I S 8 A 00 R, X R 3
T T BT ARNARELR A, A AT R EE N EE R MR A, 4 B R AR R A T AR
() R BHAIL, T 1T 2% il 7o 5 el (B T $R AN A2 )

N SR RO T AR B BE WL ) R B T R e A R R R RO R ST, B IR
BB TR 2 DA I 0 R R RO T, T AR B 4 R A S R R B AIE R . — T, H
TR VA B b T A F R R A N Y E R AR ) & (Carcello 5, 20205 ¥ 2 AR M (S
2023) . SR AESE S5 b, 8 7R W 55 i 3R 2 kB RS I XU W] BE 23 77 AR & P U 2R 1 ) R Cak LT
&5, 2024), 45 B T 7E P 55 0 AE B KB AR XU B e e R S A S R A o IF I 2 AL Al 2 )
FEE AT DA Ik 7 2 O DA B DA R i ) e B i, B e B T T R e A [ A R OGTEE, Z9R
20N 55 O F 0T H T I B AN RS2 e, I HLIG R A TH AR T2 AR ) g, AT A 7 e
T A] R E R R R KOS, P R B A B S TR R A . DA IR, 2 A R B
7~ AH OGRS I, 8 U T B T A R AR A U R L (RIS AR SR, 2018, FEARAR X AR G 1 XU
LA ZESE, 2024) 0 5 —J7 1, K A N G2 TE X AN [R] 2 7 & 25 0 A2 A s A7 Mk & A ki, e 38
9P SO PR 225 DR T8 G AR A DA R e 2l A ) U 4 8 1 RN, A AT RE RO R B R (R
ERE o R I 7 R SR S R BE AR UL TR & A B E /D T 4R B v B R R e 1) B R A
(Chung #1 Hribar, 2021), T 55 78 & 015 500G R T B E 22 00 0 FE AR W . bean, Semi i)
F T8 R I, 5 M X5t SR WS A AR (5] 5 TH T, v A 25 2 35 FEAIC, 3 0o U D e S A3t o T IR 55 I
R T SR RN, DT A0 ) B 1 o AR O TR (B RN B S, 2022) . 5 R, AR
AN G3AE DL AR FE R [E) A7 b At 2 w4 2 1RO B o 2 T8 i Ok TAT M T 3 B B A W) R T

@ HdE K : http://www.csrc.gov.cn/shenzhen/c104320/c1592598/content.shtml o
@ HHE KI5 - http://www.csre.gov.cn/shanghai/c103864/c7419822/content.shtml.
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558 B R E AR, Il 5 B (I VA8 S, 18 IR B R X R RO U5 4B S AR
RT3 R I o 48 78 25 el

L5 BRSO AR M2 BE AL Ak 7 ] A 4 I O BN o X A s RN 5 M R
ROSE, W B v 7o 55 O B A U2 B o B T M, KSR Y DU B FE AR e A At 5% AR AN AR B 1 0L
& R 2 BE AL A A R B AR LT W) S M T R RS DA

= Hiigit

(=D BE AR 35 5 B Sk R

BT (Al 2 THAE I (20060 D7E 2007 4F 1 F 1 H A R 46 1 2 ST i, o0 e 0 7 28 SR o %
FEIUE , T 2007 AN 7 A 2 oS B T 2ok B0 URT AR B TO TR B 7 Hh R (S S TR R, Rk
IS Y R A (2021 B0, B EL 2008—2022 AEFRE A B b T A B AE J9HE TR N B, R B
A7 UL R IR IEFE A : COSIBR ST *ST Ll A Al5 (20 5k & Bl Bk 2 75 (3D B BR % 7= it R ok
T 1/NT O BIREAR; (4N T 9 Bk s 25 R B /N SHRUE THER I 52 I, A5 % Carcello %5 (2020) 77 3¢
FAAE (2022 I, 530 Bk e 228 K TET A AL o 8 I N BRI /N T 0.5% B RE AR s (5D 5 i M0 i 4L 96 2K
MIREAR . IR 11406 A 74 B2 T MO IAE . BEALH A BT A &) 4% 58 ok 5 & 1
IE MR BT I, A AR A R R o A R I AR ok B CSMAR H#E . e, S 1 R R E I
We, A% SR BT A 8 SRR B AT 1% RUAAE AL B .

COBERI G H R AR e X

e 5 I 2 B L A A )RR B T A WD R R R R R, AR ST S T SCEE AR (2022)
Liu(2023) [ fifi:, #48 WUE 2 AL A R -

Impair,, = a, + a,Check;, + a,Controls,, + FirmFE + YearFE +¢,, (1)

Forbr, Impair 32 75 7 25 R ME AR B2, A SCAR SE M0 A A2 45 (2021 B B0V, ade B 7o 225 D A1 3000 R A 400/ s
KT JFAE " E NS . Check Fon LA & BHAE M B A: 25 Bl A " i a,
D) i A A A DS UME D9 1 B 0. AR B S AR B, AR SCTRU Check 0 R %o, 23 N IE.
Controls &7~ —HyE M AL &, AL A SCEROMIEAESE, 20215 77 TR, 2022) 0, XL
TR EAEAT TR AE A TV SRR TS T, AR AU B (SOED AV U (Size) . E 77 4715
K (Lev)\ TSI 4 (Cash)« BHEE J1(ROA) « K88 S1(Growth) . 275 53 (Loss); TEA
AR EARFIE DT, FEAFEE RSB (BS) . N F 2B (SS) . ML HEF ] (Indep) . 5 — K
AR R L9 (Top 1) . EH KA AL B WIRE — (Dual) #2158 VYK 22 1 il 3 55 Jr & i
(Bigd) LA J o 11 3 WL 72 35 N bR HE TR B (Opinion) « WLAb, A SCIEAEHI] T 23 5] AN R4 BE [ 2 2L
REo FARE AR & LK 1.

1 TEEX

AR IK BEAS AR E X
R AR Impair P 2 VR B ST A AR AR P SR
p— Check REAUAS R, 27 b A A AR, WAE K BUS BUEDA T, B0
Sample REAUAS B, 27 BT A A FE AR A, WHUE AL, 50A0
SOE REAUAS A, 27 ) b A F A E A A EE AT, 50050
Pl & Size JHHLE B A SR H
Lev AR BGRB8 5™
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Cash M EESN I AR BB
ROA 24 0 R A R
Growth CEIYTEV R —_E LR /| 3018 L )|
Loss FEANAR B, 7 AR m) R SOW AR A L, 15 080
BS InCI-+HUIREFH 2 AHO
A SS InCIHPR B2 A B0
Indep WARMST R NS AR E F 2 NHL
Topl AR ER — KB AR R P B A B e
Dual READAS &, #5724 M SRS 2 R R — AT EUE N 1, 7500
Big4 RERNAR B, 7 2 SIS A B TR TOR DY 2 T 45 BT MR A 1, 45 0080
Opinion RERLAR B, 7 A 2 S5 4R AR UE TG AR B R LW BB 9 1, #5020

(R Egir

M. SIS R 5 4

TG T EFEBENMIBES TSR HT Inpair FIE 0.2627, AL 0.0531, X
FH R 2 B b T A m) TR 0 R A R AR R FE AN v, AR g 2D B ] B KA R R B AR S R T
(s L, BT CABL & T R B AR 10 T 38 KT s R, Impair 4RV 2200 0.3528, 31X B H R [F] 2
(P 2 A R AR RN 2 ek BRI S, XU R — R bR T & E A %
B FLIREAT . Sample [ 511H 9 0.0366, iX % W] £E 2016—2022 (1], P EFFEH 3.66% IV 1
A CRIEH 5% KRR AT RE S 2021 K A LBl B < 5% BN “ AR T 2%” H %) . 1M
Check H)¥)ME N 0.1478, IX KR 14.78% WAL A SZ 2] 1 E I 23 BE LA 2 (1 RF S 1 52w o A 2% &
[ Fl R M G VE LR 2

*2 FETEMHEMRT

AR RIS HE bRtz R/ME LPIEDA iz % B8 RANE
Impair 11 406 0.2627 0.3528 0.0000 0.0000 0.0531 0.4690 1.0000
Check 11 406 0.1478 0.3549 0.0000 0.0000 0.0000 0.0000 1.0000
Sample 11 406 0.0366 0.1877 0.0000 0.0000 0.0000 0.0000 1.0000
SOE 11 406 0.2846 0.4512 0.0000 0.0000 0.0000 1.0000 1.0000
Size 11 406 22.3266 1.1720 20.0900 21.5300 22.1600 22.9800 26.1100
Lev 11 406 0.4334 0.1934 0.0692 0.2836 0.4297 0.5760 0.8937
Cash 11 406 0.0473 0.0627 —0.1357 0.0111 0.0455 0.0830 0.2328
ROA 11 406 0.0217 0.0835 —0.3882 0.0089 0.0321 0.0604 0.1919
Growth 11 406 —0.3767 3.8004 —24.0973 —0.3959 0.0902 0.5769 10.6716
Loss 11 406 0.1688 0.3746 0.0000 0.0000 0.0000 0.0000 1.0000
BS 11 406 2.2309 0.1768 1.7918 2.0794 2.3026 2.3026 2.7726
SS 11 406 1.4583 0.1732 1.0986 1.3863 1.3863 1.3863 2.0794
Indep 11 406 0.3777 0.0542 0.3333 0.3333 0.3636 0.4286 0.5714
Top1 11 406 0.2970 0.1371 0.0724 0.1935 0.2766 0.3844 0.6783
Dual 11 406 0.2968 0.4569 0.0000 0.0000 0.0000 1.0000 1.0000
Big4 11 406 0.0680 0.2518 0.0000 0.0000 0.0000 0.0000 1.0000
Opinion 11 406 0.9510 0.2159 0.0000 1.0000 1.0000 1.0000 1.0000
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(O ERNFR K

T3 TETEM DM EIERI LR . KA 5] (D411 (3) 737y A & 3 A A&
AR FE [ 7 250 R BA K I N BT A 4 ) AR A 1 D] DA R 06 4 SR o B S AR R AR O i, 1 R
R* 1 0.0259 411 $10.6694, 1X [ B 1 A SCAE AL C1 B A0 0 B e v, BT VA 45 SR B 3 g 1 it e
H1o BRAN3TE » Check 1 250t )N 0.0472(2.8845), HAE 1% /KF EEZE, XEWHE A
B AIE I 2= B AL A 2 1A |, B B A R R B 2 S5 AR B R T 2 IR R . AT
S EVERE, BE AL B A R A B A A W) RS RE K AR TR ERR AT 17.97%,
BA—EMETE L. g5 LRTIR, F ¥ 2 B8 L3 A ) A Bh T 22 7 05 % 0 8 T3 A 2 1 il R
P2 w5 5 B FL BB A BT 8 B A I e A DG M, AT BE A AR AP R B R B, 4RI AT AR
TEARRERE . B2, AR ST FUAR B A IE

F=3 EEEFKIE

(D 2 3)
Impair Impair Impair
Check 0.16017(17.4288) 0.0636"(3.3672) 0.047277(2.8845)
SOE 0.0284(1.2963)
Size —0.15457°(~13.1524)
Lev 0.15777°(4.0961)
Cash 0.2303"°(4.0265)
ROA —0.85437°(~13.6586)
Growth 0.0001€0.1517)
Loss 0.0764"(6.2464)
BS 0.0306(0.6762)
sS 0.0032(0.0661)
Indep —0.0434(—0.3880)
Topl —0.15737(-2.1733)
Dual 0.0054(0.5087)
Big4 —0.0367(~1.1610)
Opinion 0.0082(0.4349)
R 0.23907(67.6266) 0.253377°(90.6472) 3.6058"(12.3137)
O ) A R I E R AR Az il Pl
R4 11 406 11 406 11 406
R 0.0259 0.6031 0.6694

s 45 ORI A F R TR SRR S 1 AE s ™ A AR AR 1%, 5% 10%(1KF B2 . T

DR MRS IR

1 PATE AR50 o {58 B OO EE 72 43 A5 B 1Y) 1 $2 A2 S 5 4H R HE AL AE A AR v i AR T, B AR
FEAZ BB % AH [F) O T i T A . ik, ASCIRE T B A W R 2 BE AL A A AT 3
( Before3-Beforel ) I 5L it 4 B K J& 1A (1) 62 #0042 & ( Post0-Post3+), LAKS 56 [ AL 4l 25 il BE 1 20 745 &%
N Mo, SN A AT S 4 1 K B 5 (Befored+), Post3+R /LI EFE 3 WALLIE. £
WG R ER, LA R AL A 2 fT, 5 R4 v R e U TH R G B 2 R WP
Irass R, TAER A )G, SO ZH T4 1 5 2 R RE, X 5 A ST Fe i — B

O BRTR0E, R PRI EE HORAEIESCh IR, A 7 ZEA] {2 R
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2. B R AL BN ) e B o Bl B ST AR Y AR OOUEE 22 40 A5 R o 4 ) A A RIS T ] 5 2808
J& > Al v & AT R BE PR 2 TA) S 5 PR B S SR 5 PE T AF 7 fR 1% ( Callaway 1 Sant’ Anna, 2021;
Goodman-Bacon, 2021) . J§ T ZZ X — IR, A SCAE 4 Callaway M1 Sant” Anna(2021) #fH3%,
TR C 1) BE A7 48 1) A 348 R0 7 57 o M R s A v o BRI 55 2 20 ) DA SR 12 32 i 2 1) 4 ) 4R i
ANHEZ A A A w] AR i s AL, Ik BOUME AR A R, o S A (R N B 3 AL R AN . e Ab,
AR A% Borusyak 55 (2024) fl Cengiz 55 (2019) [P 48%, 43 A FH 4 01k A0 HE B v gt 47 b B R R
S P RS AR AL 1T o R B R R B, A0 B — AR A

3. i1 45 4 DE L CPSMD 5 485~ 4 DT L CEBMD o DA 1 45 /0> Ak B 41 42 il 20 2 T8) () SRR A0 22 5
A [ B R FH A ) 4 45 23 DT BC CPSMD A - i DT BC CEBMD o« BLARTH & 1 58, MR (DR i
P A BAE N AL &, LL Check ML R REAZ &, A H logit #528L v+ ST 1) 1445 25+ Lok, ARARE i 1)
PEAS 40 4% 0.01 R R 73 AEAT 101, 1:2 A0 123 ULAG; 5% J5, WFULHEC S A AR R AT B (D o T
PR P AT VT IC A, W) e T A 4z A R AP R &, R E AR B 1B HO8 3, THE LI A
PRI RS2 7, B e HAE R I AR CO A B BT Bl H o AR R 5 1 18] 5 45 R R0,
AL H A& — e g

4. GRS o O T Uk BE AL A A ) R S RN AR AE M, AR SCHR MR Check FEREA T ) EE
18] B 3 AR BRI SIS A, AN TR R EE R, ERIAEEE 1000 K. KRG R EIR, B
BLA Rl S 38 4 B A TH REOE AL 2 IR A0, HAZ AR T SEBRAl v B BCR 8O8, X R B B A = 7
5 VAR AL R FEE P 14 I e SR TR MR 2 M BE LR A, ARSI S50 A& — i iR

5. HERR HAR AR . ©A W FUR B, R SE T i) 1) B M AN B0 2 oH B BB E AR B TG
BT W RS B R PR R A B AE F (FRiE AR 55, 2018 IO SR A1 T, 2021), 3 X% A S 4
WHRE AT N T M A B, A SCOR BT A w2 A5 Y B 5] 3 2R CAequiry) BA K
T 15 4 I B A A (MO R B AR i i A8 B i AR (1D o BARIFE & T X o Wi B A A Y
TR R [ ) oR, MR 95 ] 2 S5 Acquiry BUE N 1 B8 0. MC 1 BE & 77 IR R RS
SRR, AW S I B & —E R ENE.

6. FAMFRARPERT IR . COfE S MN HE 55 (202 1) (R A807%, 346 B ™ 7 228 Ul A 9 AR DN T 0 £/ ) A
TR ANRETENBREE, EHPATHA D . (2B R A X [/ 4 524 2016—2022 4 LA
D AR BOR T PRI AT BV . KRR 45 R R, ACE0 A& — & iafg it

QUIDY-A L F IR s

1 AT B B H8 0t . 76 /0SS BRI a0 A o, 2R BT A R A7 TR B 2 8B R AT O I, IE R
2 W 0 AT U B R R b A m R I, DT 2% A RS A R TR AN L I 1] . A X A
W, RO GAIE I 2 BE LA A ) B XS BT W] S 2R A S BIAT AL T S, DLSS Uk
BN, BARTE, MiE" i Aw TR S 2 3ATEL T (PG, 2 WHEE N 1, 705 0)
A BT AR R R TS 2 B A AR G AT B 5T (PG_GW, 25 = MHUE R 1, 75 005 00 P A
AR, B AR D PR 2 [N, DL Sample {ENRRBEAR &, O HE 2 A H0E S &
BENL I A, R ST . £ 47 COMB 2K EIHL R ER, X F PGM PG GWINi &,
Sample [l v F B35 835 9 1E, 1X & BIIE 8 2> B8 A I b T 28 =) 7 25 (B L aRE AT Dy, I I8 I AT B
B it 5T 4 SR, AT B R BT A W RR A R A

2. R EE . ARAE BT SO B 0 A, AIE 2 BE LAt A e XU 5 s OB RE R v Y R VR EK
-, R ILIE LR B T S DR R REAT O o AR ST A BB AR 5 AR DR ST A 4 Rk
TR o T PN B 1), AR SO % T K (2022) I AT, 43 i)k B P S 4 ok e B s 1 S E
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H AR KT EL” CICF) FI Py 2 o1 i P 288 5O I 1 J5 B AR 80 (ICOD LA 24F M £ B AL 4l 25
1) FEE F A M A 8 4 1) o R ) S o TR AR R e R, AR SO IR AR K 2 2 1 A H R R U
WE” (SDAENAREAR 5, H 3% B 2 (A THE & AUR T BAT L T =0 80 B4, DL $2 b
BLFh 2 ) B X e R K2 SRR R o 3% 4 81 (3)—31 (5) [ [a] VA 45 51 8 7, IF M 2 SI2 it B AL 3t 25
1] £ R Y 5 20 = N VA B, AT 240 TR B D 7 A R LR AT N

3.H I OGTE o VENATEUR B T By, Uk I e BE AL it 25 ) B2 A B T 52 T 6 11 I 0 s 25 gk R 1)
RVE, JF PR AR XS T2 PR A RE J, AT R B ARG H T R R M B AR . i
T A0 FERE B T R R e DLW SR, DR A SC 4 A B T3 R, LA R A G B T RS 6 R I
7857 PR B BE B UE bR I 4R o OB A S T B R AR B Bk ) R AL TR A AL, R
T 2 h R TEAE I 28 1504 5 —FE B THR R E DG B U FR ), SGHE W U U B T
AR HR b 4 BT I\ Ay 5ok A A I 55 ik 32 A v e o B IR S T, A4 OC B A U S IR A E A DA R
XPREF o 0 S BE AL A A o] B R S 00 B U TR R RS IR K O, R R AE AT 2 5 MR
TR I X F2 5 8 4 1E — 5 B2 F5E 15 B o AL okt 225 1) 32 o A/ 3 o TF R ¥ T M R AR . B AT
T A SCIRHL 2 AU R i A B A A (E G B o UE TR IR R B SCAR TR X I P AR R S
A HL P CARD 7 5 o T 3 2 DA R T B2 o 3R 4 31 (o) I [ U 45 SRR B, i M 2> B AL
iR 1P O/ o i W 115 = B N s LV Y i e A (N A NTTEO R =2 Wt T = =R R (B
WEAT A

4. EHZRMA . A AN G 00 URR 28 56 R0 {5 U2 AR 1T LIS Ik W A T 0N PRI B
JZE R I 3% B A Sk 28 B G R FE AR UL T, T A2 T JH X e 2 gk L IR PRI Ay o T8 A X N 38
B, AR SCR M SR B B R 50T (MD&A) I FR A VE 1 B B T2 RO RE . LLRT
W FE NN, MD&A 2 W 45 75 v i B B 24 R 43, 3Rt 7 R X A R ROR G B WS & 1k
(Brown %%, 2024; B EE, 2017), 248 H 20 K R 278 W 91 50 5K W, MD&A 1 SCA 5 I
SR R, AR SCAE %A PR SR (2015) B %, B MD&A A AR AR 14 7] Y B0k 2 7 W
PERNCEUS & SR LB (MPOE N E B E SR MR BRI E . R 45D RH R
IR, Check Al T R BT 3 B, 1% 38 WUIE MR 2 BB B3tk 25 1) 32 e S0 35 4000 o) 255 382 10 5% 00 0 41
T R A A 3 2 T B 2 (1 7 R DA

F 4 2HLHEKE

QD) 2 3 4 5 6) D
PG PG_GW ICF Icc ST AR MP
Sample 0.1065™ 0.0573™" 0.0341" 0.0337"
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e T P AR AR T 95 % (M B DO, PRI A SCAE 1 %07K T 0 HedE AT 1 XA 4 R AL 2L

(T — Do Sk

UIE M 2 B AL 4 25 ) 52 o 0 I I e B KRS 4R s 5 M v = EAR B R AR PR T R R
5 BB &, FARRIL DY BEAL b & i) 5 2 18 0 2> =) 78 558 AR AT BUAE 91 IR L B v P s ) o
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A 25 SRR IR, Check B RZEAAEAT & N R AL 3 & 41 1E ) 235, X 76 38 5 A SCH e 7 i & 22
PR [EN Y, R R A N D3 & 358 00 2 R IE 2 Tl L At 2 ok P AT Ak ) AR A
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BRI AR AE
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P V4 S TIE M 2 Bl AL 4th 7 1) B P B AR, (B TR R B A RN, BT R &
e DA B2 W o S e 2 17 0 R R N AT X — R IS SR A T LS . 2019 4 12 H S RS, 4K

« 119 -



M PZHFE 2025 5 4 8

ZHOM X E R A TR KN, TR A AT SZ P, BE LAl A ) B2 1 SE RCR T R KT 4
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The CSRC’s Random Inspection System and Goodwill
Impairments of Listed Companies

Hu Guoqiang, Sun Wenxiang, Hou Congcong

(School of Accountancy, Tianjin University of Finance and Economics, Tianjin 300222, China)

Summary: Listed companies in China commonly exhibit insufficient or delayed recognition of goodwill
impairments (GI). While the China Securities Regulatory Commission (CSRC) plays a vital role in protecting
investor rights and maintaining market stability, its regulatory effectiveness is constrained by limited re-
sources and selective law enforcement. In 2015, the CSRC introduced “the List of Random Inspection Mat-
ters by the China Securities Regulatory Commission” (random inspection system, RIS) to strengthen regulat-
ory oversight of corporate operations and information disclosure through a combination of random inspections
and on-site checks. Whether the RIS can improve the quality of GI information remains a pivotal empirical
question demanding immediate investigation.

Using a sample of non-financial A-share listed companies from 2008 to 2022, this paper examines the ef-

fect of the CSRC’s RIS on GI. The results show that after the implementation of the RIS, inspected companies
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generally increases their GI provisions. Mechanism testing indicates that this effect is achieved through three
mechanisms: supervisory governance, risk revelation, and regulatory spillover. Specifically, the RIS increases
the probability of companies facing administrative penalties related to goodwill, bolsters the quality of internal
control and the likelihood of shareholders’ proposals on goodwill-related issues, and intensifies auditors’ scru-
tiny of and executives’ prudence in GI. Heterogeneity analysis shows that the effect is more pronounced when
inspectors possess greater professional experience, listed companies maintain closer relationships with local
CSRC branches, and the system implementation is more effective. Further analysis indicates that the RIS ex-
erts a stronger disciplinary effect on companies with higher GI risks or materiality levels. Economic con-
sequence analysis demonstrates that timely GI recognition significantly reduces stock crash risks.

This paper has the following contributions: First, it furnishes theoretical explanations and empirical evid-
ence on the positive role of the RIS in improving the quality of GI accounting information, enriching the re-
search on GI accounting. Second, it verifies the effectiveness of the CSRC’s regulatory mechanism and offers
empirical evidence on how securities regulation affects corporate earnings management, expanding the re-
search on the economic consequences of the RIS. Third, it holds practical significance by providing insights
for regulators to optimize supervisory models and refine accounting standards related to GI.

Key words: random inspection; public supervision; information disclosure; goodwill impairments;

fair value accounting
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competition level and those in manufacturing and mature industries. (5) Chinese enterprises can achieve the
expected results in responding to sanctions by accelerating digital transformation and significantly improve
their resilience and competitive position in overseas markets.

The academic value of this paper is mainly reflected in three aspects: First, based on the manually collec-
ted special data of the entity list of U.S. export sanctions, it expands the academic research on the response
measures and effectiveness of Chinese enterprises under U.S. export sanctions. Second, it innovatively pro-
poses a theoretical framework that U.S. export sanctions against China can increase the expected benefits of
the digital transformation of Chinese enterprises, stimulate local governments to increase digital industry sub-
sidies, and strengthen the social reputation of sanctioned enterprises, thereby enhancing the inherent willing-
ness and practical capability of enterprises to transform digitally, and making an incremental contribution to
the academic research on the factors affecting the digital transformation of micro-enterprises. Third, it provides
important policy references and practical guidance for the Party and the state to coordinate “ great-power dip-
lomacy” and accelerate the development of the digital economy.

Key words: U.S. export sanctions against China; entity list; micro-enterprises; digital transformation
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