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i 1 A H A A5 A AZ B 1 B0 T b A= i o 30 i 50 14 23 ) L i s 1
ON TR B/ A 7 (R v A, b T A i SR S R 2 B L SR Y 2w
P 22 W P A A

Watts il Zimmerman(1986) 45 i . i AL AAE Ry 24 vl 23 1145 8 51 24 ]
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CPRIH R TR G ST R AR NG B R R AR T BB AL . T4 T A AR AT R Y
5 AN AAT Bl T 78 A 3 53 Z I R 3P AN B9 A 45 T L 3 mT LRI ) Al 4
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BLAE T 5% 7 (B T 52 1 9 52 e O R B8 (2 8T, 2007 5 2R 248 ,2008) , T DA
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I B B = 253 2R T 20 42 90 AR L 1E T+ ZAE R TP L
PRV B R IE B A AR K AR AL . 2000 4F JE AR AT B A b £ 3 o) R ) R 4R
VBl AL VA 25 P4 5 7 A 22 T A0 WO T )\ T, D7 AT O S A 45 R AT I R At
I CRO FEBT A BT A AR Y L 2 HE B L T B AR R R TE R %
7 ZUEN DA 2001 48R 78 By A R 2 7)Y Bl N 920 . 2006 4F 2, W BCER
WA T AR 2T HEN SRS 8 55— B IE ), IR M 2007 4FE 1 A 1 HETIF
GRIRAT o BN 1 2 B AR A AR B 7 el (4 Ok — & A L 7R DU 20
AR 0], 2006 4F J A Al Wt 3l 9% 77 A e Il (9 e 0 —4F . B IR 31 4 4
MV £ 5 A A DS it T 2 o 2 [ 2 0 R A K U S O A A IR B L L B R
1 2006 4RGN AFRATAIDFFE T . S 1 50 TIE 26 BT o ) Al A= A R L BRLTA
T AVEE WA 10 56 2 L AR SCHE 2007 AR 2008 AR AN AT BIFSE I

A SCEEE 2001 4E F 2005 4E DL K 2007 4EF1 2008 AR IR TH A B 4
FIVE NREA R E B ER AR A T Wind B0 8 76 S BR 1 4 fA7 ol A
A OB I i R B REAS I L e A5 509 7224 WL IAH

W) #3481 S8 115 40 56 4 M

F 3 R I T AR B R P S i o s AR B AR B R 5 Y4
Ao gE R A B (Winsorize) . WS 5 BUE 19 40 A v LUFE Y Gt 46 e ab 3L s
AT FE(Outliers) , MR 3 RSP LIE S, 4 F 4
SR A ol 24 5 AR A 42 %0, X 5 BRI AR | 88 (2008) B BT LB
il . AT REA T, 5 A RN R 0 Al A T 2 5 AR A 50005
Jab A= A JE A A A 29 5 AR REAS Y 28 Y0, 1 7E BR AR L BB A (2008)
M REAS Y TR AN R IR A A A R A TR 2005 e FEAR 1 20% . % IR 3R AT]
(R RE A 01 (] 52 45 T A Al FE WL & 19 2008 4F, BT LLAREAS oy A= i J& 4 5 390 1 £l
Homs b i Az i R S 0 Aol B B %

*3 TEMMR%GI

A ¥ifE AR r it 22 /M I KAH
jzratio 0. 0066 0.0024 0.0168 —0.0203 0. 0565
giangi 0. 4245 0 0.4943 0 1
houqi 0.2798 0 0. 4489 0 1
lev 0.4936 0. 5006 0.1766 0.1754 0. 8336
loss 0. 0349 0 0. 1835 0 1
nk 0. 0944 0 0.2925 0 1
bk 0.0671 0 0. 2503 0 1
issue 0.1105 0 0. 3135 0 1
AINDROA —0. 8499 —0. 8147 0. 7362 —3.4333 4. 3550
turn 0. 6604 0.5471 0.4382 0.1303 1.7633
size 9.0925 9. 0801 0.4217 9.9230 8.3293
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M Ao X A% AR R HEAT A OC R B A B FRATT R B B E TR R S Al
A= i ALY TR A BN AL B TR L RBE JR  R Al BE e AR R
A Ml KBS A7 7 S35 AR S O 28 o TR R AE Aol A= i J1 38 84 7 4 W A28 o
A= it S 301 B B30 -5 B Ul (L T B R A A S Y SO S L AR i R DT R S I8 S Bt
7 DB T B AT AE 38 1 IE AR OG5 B8 0 BUAR A5 B B T R R AP AE Y
TEAR G X LE R SR ATRI BB R . e Ab L RGeS AL 58 7= I ) 3 e A7 A
BE M IEMCIC R A 7 Sh LT S LRI & S LS B8 7 s i TR A7 7E 2
FRITOR R L BB R AR ATl B8 s R AL E 5 5 R A 2
FH AR R X W —E TR L RIE T 050 b g8 A X 2648 B S,

M| SLE4 56 45 3R

(—) BER I 2

FEER A W AR B R RS B &R B0 B —0..0018 A
0. 0021, ¥7E 126 KN & 2, Ui W15 U AR L L s Ml 76 A= i J 390 0 i 190
TR A WA 0 S AR Aol A= A JE I 9 J5 R s i 2 X S Bk 1 2 A
FEA . BEPP BRI RO 0. 0001, 78 1 %K T 3, A %77 7 fli R
(28w ) T 1T 4R A 2 1 B8 7 e A 1 A BORCIA B S 0 b Y T2
IEAH S R AR 2. HEEE 4 A AR IR A 25 5 houqi_lev 19 R4k

4 BEARKER

A i 45 5 E i tfi E i t i
giangi - —0.0018""" —4.27 —0.0012 —0.92
houqi + 0.0021""" 3.82 —0.0032" —1.84
lev + 0. 0001 """ 12.70 0.0001 """ 6.72
loss + 0.0200""" 11. 89 0.0200""" 11. 78
nk - —0.0107""" —10.53 —0.0108""" —10. 32
bk - —0.0031""" —4.38 —0.0030""" —4.18
issue — —0.0025""" —4. 36 —0.0025""" —4. 38
AINDROA — —0. 0002 —0.47 —0.0026 —0. 46
turn — —0.0032""" —6.76 —0.0031""" —6.52
size - —0.0036""" —7.25 —0.0034""" —6.96
qianqi_lev + 0. 0000 —0.49
houqi_lev + 0.0001 """ 3. 89
Constant ? 0.0351""" 6. 81 0.0340""" 6. 70
ind 2 il
year il 5
PURILEIEN 9722 9722
Prob>F 0.0000 0. 0000
adj.R* 0.1863 0. 1889

e T mor 2, R TR cBIRME, .7 RRIRERTE 1%,
5% .10 KV ERE . FRF .
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k0. 0001, 7 16 M 7KF-F S 25 o 16 BH A8 Al A i J) 300 100 J 09 (52 B 2 7
WA TR VR RN . A Al A= i J 30 04 05 2 B, Al B8 77 SR Aol 3R AR 48 0
F) 2 B RE 78 B S BB 0 4 Ml ik 23 T I BB Vi B8, AN 23 A% AP O T Al 2 75 SR
BT R 2 EOR LR BT A v Re R Bk . R R Ak AR R R S
W BAGH AR P E T R E R SR X 5k 3 BIFEa 1. 5%FF
25(2008) Fl Chen %5 (2009) [ 5% 45 5 — 2. loss. nk, bk, issue A & %43 7 J&
0.02,—0.0107,—0. 0031 F1—0. 0025, 7F 1% H7KF T 83 . b B 78 36 = 4l
THE T =AM A A R A AR E B LGRS T B R X R T
AR S IX S B LR Ay 45 i 28 B AN AT G830 B b B TR, AT 2 00 25
R W TR AP LA B Sh AL A o Al 1) A= o FE I A R 48 9% 7= s 1) FE A
MRHE 7 2 B At S il 1) B 7 DA KA I R

() B A 50

ARSCAEAR BT R T 3™ i R — A8 5, B A 2L 1 fi
I H ARl 2058 F O X 2 JA AR L 0, A K K L3 1 H 7
PEIGUE A5 , A SCHREE 2 A9 52 55 19 2 B1IA JAE 7 A 0 £ £ — M4 iR A K
Ffot”, RO X AR DA Al B R S AT B EE T . 7R,
FATERA T &3 06 4 B9 7= 19 FEE (borrowratio) 6 56 iE A% 3C 4518 19 7]
HEVE . AR 2 W) S AR R AE SN A g A A A, R A
Mg Ie ST mE R 3, Wk S5,

A T £ 5 E i t{H E i t{H
qianqi — —0.0023""" —5.06 —0.0008 —0.92
houqi + 0.0021°"" 2. 87 —0.0021 —1.46
borrowratio + 0.0146""" 8.70 0.0128""" 4. 65
loss + 0.0210""" 12.48 0.0206""" 11.78
nk - —0.0112""" —9.87 —0.0113""" —9.91
bk — —0.0036""" —5.86 —0.0035"""| —5.62
issue — —0.0029""" —6.42 —0.0028""" —6.28
AINDROA — —0. 0006 —0.11 —0.0001 —0.21
turn — —0.0035""" —6.54 —0.0035""" —6.57
size — —0.0034""" —5.29 —0.0032"""| —4.93
qianqi_lev + —0.0042 —1.27
hougqi_lev + 0.0133"" 2.81
Constant ? 0.0343""" 5. 68 0.0328""" 5.31
ind 11 i il
year 2 1l 441
PURIUKLEE 8773 8773
Prob>F 0.0000 0. 0000
adj.R* 0. 1902 0.1936
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A3z P E ETA T 2001 4EF 2005 4ELL K 2007 4EF 2008 4E 1 5K
>R FH T Dickinson(2007) 48 H (43 T 8L & i 41 & 15 B A a4 b A i JA 301 1
FRERAR B, FEAR ) T Al A P 2 A B Sh AL 22 SR T T Ak A A R L BRGA
P HE Z B R

AR B 7 WA 0 T AR B A M A R AR Ak S R AR AR
b FEICA A PR AR A B0 T Ak T A i R AT A B LR Y 2 J O
/D 0 7 U AR U A AT A A RIS B A R L A Y A w2
R 72 D T 45 . BOAS NS 2 W) 49 B D AT LA o 6 7 Ol A v 45 B 3R 15
DARBI , 5% 7 0 £t 258 8 /3 14 28 ) 9% 7= U 1 T B R s L BURA R S Al
G DA Y T 3 T A DG L 7 Al 2B i RV A U B L (SRR B 7 U A v BT
EHVE R SR
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Firm Life Cycle, Debt Governance and
Asset Impairment

YE Jian-fang', LI Dan-meng®, TANG Jie?

(1.Institute of Accounting and Finance , Shanghai University of Finance and Economics ,
Shanghai 200433, China ;2.China and Europe International Business School ,
Shanghai 201206, China ;3. City University of Hong Kong ., Hong Kong . China)

Abstract: Taking cash flow patterns as a proxy variable of firm life cy-
cle, the paper studies the relationship among firm life cycle, debt govern-
ance and asset impairment with the consideration of the motivation of earn-
ings manipulation. It finds that firms’ asset impairment policies follow the
rules of life cycle, and provision for impairment of long-term assets increases
in corresponding to the transformation of firm life cycle, from start-up
phase, growth phase, maturity phase to recession phase. The level of
forms’ debt is positively related to provision for asset impairment. And at
the last period of life cycle, the effect of debt governance is relatively stron-
ger, which reflects the importance of creditors to firm’s accounting policies.

Key words: firm life cycle; cash flow pattern; debt governance; asset
impairment
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