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Abstract

Goodwill arises from the premium arising from the valuation of assets at the time of a business
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acquisition. When a company's business conditions deteriorate, goodwill can be significantly im-
paired, thereby magnifying the market risk of the company’s shares. Comparability of accounting
information, on the other hand, reflects whether a firm'’s assets have been reasonably estimated and
measured, which in turn can reduce the level of goodwill impairment. Therefore, this paper con-
ducts an empirical analysis on whether the positive impact of accounting information comparabil-
ity on asset valuation can be reflected in the valuation of goodwill. This paper takes listed compa-
nies in the culture, sports and entertainment industry in Shanghai and Shenzhen A-shares from
2016~2019 as the research sample to study the relationship between accounting information com-
parability and goodwill. In addition, this paper adds internal control as a moderating variable to test
this. It was found that comparability of accounting information had a significant reducing effect on
the net value of goodwill, and the moderating effect of internal control was significant. This finding
provides a new research idea on the mechanism of goodwill impairment.
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Figure 1. A-Share Goodwill and Goodwill Impairment Trend
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RS EE R ERNEE R —, 2THE BT IR MR as 85 BAFR, A2 A5
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GW = S, + B,Compacc + 3,1CQ + 3, * B,Compacc x ICQ + B,CA+ B,LEV + B,PE + B,EQE + B,SIZE+¢ (2)

A (2) Fp N 23115 2 AT % (Compace) 5 P #4842 il R £ (1CQ) I A2 /e 351 (Compacc* I CQ) B i A ¥ —
H P S ) e s e 2 A R AT B MR R R AR

23 TEEX

231 WMBELTE

AL FERE AR NS HE B ATt (Compacc) & W35 2(1CQ) .

AR SCHY AR SR EOR FH 5 P s il

A2 TS BT AR A P 5 1) 58 (2014) 5 De Franco, Kothari, & Verdi (2011) [11]f8F 5T
KA B2 R E S5BAR1T I 2016~2019 4 16 NRFEEAR ST I, 2 1HE BT g SCHTEA F
| A FEZR 5 55 A R AR AR O A2 BRIV 55 1 R A AR BUE

—& MYE i A FAE 2016~2019 fFEE 16 NFEEEIV SR A S, 193 R A .
Earnings,, = 8+ g, Return, + 3,Neg, + f#;Neg, *Return, + & 3

Hr Earningsy A a A FIE t ZEFEERERIE S T E L, Returng v a A F] t R R A2, R

A5 Nega M2 DA & 24 ) IS a8 R I AE B H 50 35 @ A RIAE t I SRIEs 3T 0 U Neg B 1, :J”JEXO
0B )AL AT | XN AN RIEASEB, . BOEW DT 0, jETLFHFE, 2

%Wrﬁﬁﬁé%ﬁ’]%ﬁéo
E(Earnings)it = ﬁ(; +,5;t Return, +ﬁZTtNegit + ﬁ;Negit *Return,, 4
E(Earnings), = ﬁo\ﬁ +ﬁl; Return, +B;Negit +//3;;Negil *Return, (5)
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t
Compacc; = —1i>< > |E (Earnings), —E (Earnings)ijt
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WRIGILTTVE TR H AR | SFEATIEHAR A RIE 4 FRISTHE S ATHE, FRR XSS MK
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SUHE R R M ZEBRER R A R 2 THE BT e .

232 HERTE

H % 5LE AN 5E(2020) [12]MMF 90, K bili AR A AR LE B8 545 P 0 R 2 (B (GW) TR R IR i
W= B R 2 AR AR &, B 10 XT3 E bR .
233 HHTE

ARSCAE KB B (2018) B 7T (56 b, %8 = ANERE 7 R B A R S — YRR AL AT AT,
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Table 1. Variable definition
=1 TEME

2324 BRFRE

GW O F TR E I 10 FXT 4L
Compacc S BT R AL

ICQ TG P v Aol A P RS

CA AFIIE T L

LEV FLAF 2

PE maEx

EQE AR — A5 BT %

SIZE AW EG — 35 H o = A B 8% 5

FerrBk H T GRYIEZR 2286 ) (CSMAR), A PR3 E80E K B TaYIE A = . A SCRRE
AH R AR AT 5T S ) i R AR S AR AT A bR s B ar AL EE T 5 EXCEL 5 Python, &gt
A STATA.

3.2. fRMESTH

RAEZE 2 MR EGTHE R TR, AT AREEADN TR, B oF s m e, A
AW R, A2 AR E T KREKFEEN . 2iHE B AT ek rE Ny 0.193, A%k 0.166 B
AT A TE 2 1 AR 2 tHE BT UK. Al )y 608, A3k 654, f/MEAN 0, UiHIAH
AR ZE N . MWIMESRE, R RI35ME N 8.540, i KMAN 9.740, FrifEzly 1.120, i
1T N BB AFAE R AR 2% . BRI S, MR MSTHE BT th kA, S BTl K
o ATV T ORI A, TS S AT b ) 3 e )R K A A F S B Z AT

Table 2. Descriptive statistics
= 2. RGO

S H)fE by SCONI | SRE: /M
GW 534 8.540 1.120 9.740 8.870 2.700
Compacc 534 0.193 0.0719 0.410 0.166 0.0920
ICQ 535 608 168 765 654 0
CA 534 0.166 0.113 0.553 0.146 0.0114
LEV 534 4.060 2.700 15.10 3.040 1.340
PE 534 63 99.70 683 30.90 9.470
EQE 534 0.0205 0.159 0.222 0.0380 —0.931
SIZE 534 23.10 0.722 24.50 23.10 21.60
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(Compacc), 1ENMRBAZERIBIALEE ., ATLANENIAZ RPER], S5 8]tk (Compace) ) [a1 19 £ %5
EQ))FIF NG, B 1% EZ KT ERE, WAL S HE BT EE, FoA e ik
ko M2 iHE BT et (Compace) ([ H RECKE, STHEE AT & 1, &2 rxd #om/b 1.915, B
SV BT b R = A B R A R o ARSI SE SRR T ARSI — MR UL, AR E DI,
G H T LLER(CA) B AL, FHGEAN IR A I R D s 4 5 U s 258 = 1 IV (EQE),  FH AN IF
a7 A RS R 2 o 8 B RLBRE FU I EARRTBU(SIZE) AL AT 28 M0 1T 150 2 JUD 0 445 g 2255 UG S 35 5

3.3.2. AREHIREHIER

3 =AM TAENBIERIRERT, SiHEE TSR RS RS R LR
VLT T I A B R AT REAE T2 THE S AN AT EE AT s VR AL . 5 3 IS =AT R 1 R
(ICQ) 5 1 (GW) A e T (1 (B YA 45 SR o [ 45 R R s A2 SR T A (B A S M0 A7, ELAE 5% ) 25K |
W, RYIN IR & THE ST B A R B 2 R R, B 2 T

Table 3. Regression results

= 3. EVASHRES

16w (2) GW (3) GW
Compacc —1.915%** —1.968*** —2.336***
(0.697) (0.698) (0.713)
ICQ 0 0.001
0) (0.001)
Compacc*ICQ 0**
O]
CA —0.898* —-0.761 —0.783
(0.473) (0.488) (0.486)
LEV 0.058*** 0.059*** 0.062***
(0.019) (0.019) (0.019)
PE 0 0 0
(0) (0 ©)
EQE 1.281*** 1.414%** 1.451***
(0.32) (0.34) (0.339)
SIZE —0.046 —0.034 —0.06
(0.068) (0.069) (0.07)
_cons 9.844*** 9.542%** 10.186***
(1.581) (1.602) (1.619)
Observations 501 501 501
R-squared 0.071 0.073 0.083

%D < 0,01, **p < 0.05, *p < 0.1.

3.4. IREMSH
AR F Em A iz AR K L (PB), K B U (LEV) 285 R B 4 Bz LR B E(LEV2), [F]
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RS R APTR, EARRSTHE B AT (Compace) 5 A2 I R MR 6%, 5 BRI A RIEA T Z R .
SHE RTH M R N 5, BEHSTHE B LU I AR A AR N I STHEE s
P P ) ) S SRR I AR A 2 O s U PN P 1 R S PR TS R AT LR R AR . 2R B ATIR,
Faf MM 45 RSO RF BRI A R DL, AR BONREE -

Table 4. Robustness tests

=4 REMSHN

(1w (2) GW (3) GW
xCompacc —1.915%** —2.32%** —1.968***
(0.697) (0.689) (0.673)
xICQ 0.001 -0.001*
(0.001) (0)
CompaccxICQ 0**
©)
CE —0.898* -0.84* —0.805*
(0.473) (0.472) (0.474)
PE 0 0 0
) ©) )
EQUITYEARING 1.281*** 1.103*** 1.077***
(0.32) (0.332) (0.333)
LNmarketprice —0.046 -0.017 0.004
(0.068) (0.068) (0.067)
PB —0.069*** —0.075%**
(0.019) (0.019)
LEVERAGE2 —1.618*** —1.527***
(0.337) (0.336)
_cons 9.844*** 10.219*** 9.652***
(1.581) (1.566) (1.552)
Observations 501 501 501
R-squared 0.071 0.149 0.14

Standard errors are in parentheses, ***p < 0.01, **p < 0.05, *p < 0.1.

4. #hig

MEAEOR A BB T 24 B T B AR 51 K Bt 3h 5 A A N R i Rl T A R R — 32 BI85
ZRiE. JUHAEMAR E BIRFR T T, TR S 0 L EEOR,  WIRL S R 52 2 2 e
Wi SO . PRIEASCEL 2016~2019 4F A i LT AR RISCE S W E SERATIOAREAR, SGERLS & THE
SR LA R AR R RS BRI, JFE— S PR TU A R R IR SRR R B — € AR . B TTA R
WY, A5 S AT L PR ST 2 (VT BRA A S 2 R, ELIN A 42 Al X S o e o £ P 00 45 7
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FERE S HEN 5 E PR vHE RS R T 5T, R BRI st FE s R . R e e T
N R e ARSI LB R B, BAEAS AT ML A A —FE AR BEAR ZE R OR (KRR AEL LR, 7 AR LB 73 P9 A
ME S M E S B SHE RN B S THE B AN EE R bRz —, fEn DY) &
FRR LT BENS A R 7S A MV AFAE B B Al XU, (RN H BE SR s Aol Fh X6 R 537 A AN 24 ] g e oKk
RIRIEIRAE, P REUEA R H S VU EN. tesh, DIseima thHE 8T Btk th REAE 45 4k %
ARG ER A T EIG R AR I 8 7 1 e A T A 8 A R PR DRl IR, AT B v 2 R M B A

A TR T A 215 BT Bk SRS E AT, I8 i i AR B 32 s 1 15 BoA
s JE P — Al AT PR . HLE T H AT T A 0 S U B AT EE R S A R R R R AR A 2
BRI, HAEMRE S SV EdE Dt 5.

E&InE

JE BT R BRI BRI HE TR T B 45 (90 H 45 : 201754021, 201754024, 201850005, 201920001,
201942).
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