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摘要
Diamond（2004）指出，在利率受到較多管制的情況下，貸款期限結構成為銀行業的
重要契約工具。因此，對具體企業的不同期限的貸款規模成為信貸資源配置的重要
指標，它既受到宏觀制度環境因素的影響，也受到（宏觀因素制約下的）微觀企業因
素的影響。那麼2003年的銀行業改革，將會改變原有因素對信貸資源配置的作用效
果嗎？本文以上市公司的新增短期貸款（DLS）和新增長期貸款(DLL)為被影響變量，
在宏觀層面選取了銀行業腐敗（謝平和陸磊，2005）因素；在微觀層面選取了借款企
業的盈余質量因素，考察了它們在改革前後對DLS和DLL影響的差異，主要結論是：
（1）改革前，銀行業腐敗對DLS和DLL都有顯著影響，而改革後，銀行業腐敗對DLS

的影響受到了抑制，但對DLL的影響沒有顯著改善。（2）在控制了腐敗的地區性差異
後：改革前，盈余質量對DLS影響不穩定，但與DLL負相關；改革後，盈余質量與
DLS正相關，但與DLL負相關沒有得到顯著改善。本文研究發現，受制度環境和銀
行業腐敗因素的影響，債務期限無法發揮其作為風險控制的作用，金融體制改革效
果主要表現在短期信貸市場，強制性的制度變遷無法在短期內達到預期效果。

關鍵詞：制度變遷、盈余質量、債務契約、短期信貸市場、長期信貸市場
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一、引言

傳統關於信貸問題的研究認為公司的微觀特征是影響債務契約簽訂和執行的
主要因素：其他條件相同的情況下，債務契約的簽訂成本和執行成本取決於債務人
借款創造的收益和債權人風險評估及控制能力。然而，借款公司經理人員機會主義
行為（Sweeney, 1994; Dichev and Skinner, 2002）和無限膨脹的虛榮心（亞當 ·斯密，
1776）導致損害債權人利益的行為並不少見。在法律制度環境較差，債權人事後監
督機制薄弱的金融環境，更容易發生上述第二種行為。

如果制度失靈限制競爭、扭曲投資或銷售方式，使企業的注意力從經濟性的
生產活動轉向尋求租金，交易成本隨之增加。如果金融管制缺乏透明度，法律和行
政缺乏一致性就可能增加官僚的自由裁量權，誘使政府官員尋租的機會主義（斯通
等，2003）。博弈進化論觀點認為，制度變遷同時也是經濟主體之間利益協調的過
程，正是因為經濟體制中的個人在構成體制的各個制度框架內一直采取了維持這些
制度的行動，各種經濟體制在不斷地進行更新改造的同時也保持着不同程度的自律
性（青木昌彥和奧野正寬，2005）。

轉型時期中國政府通過國有獨資商業銀行，對負有政策性負擔的國有企業施行
預算軟約束，從而形成了對國有企業和國有獨資商業銀行的雙重預算軟約束。2003

年金融體制改革之前，政府的預算軟約束替代債權人保護機制的行為，雖然在一定
程度上降低了商業銀行由於法律制度執行帶來的損失，4但也因此造成國有商業銀
行懈怠風險控制，沒有意願也沒有動力花費成本監督借款公司的信貸風險。與此同
時，擁有壟斷金融資源的國有商業銀行，必定要對進入者設租，薄弱的金融法治環
境和預算軟約束對國有商業銀行的隱性擔保使得銀行內部的腐敗問題由個別現象演
變為集體行為，導致金融資源誤配，並帶來整個社會的信用低下，形成惡性循環，
潛在威脅金融市場安全。預算軟約束和銀行業腐敗的交互作用導致中國金融市場一
直無法形成真正的資金供給方—商業銀行。

面對國有商業銀行各種問題的日漸暴露和入世銀行業開放的壓力，中國政府於
2003年末，再次為國有商業銀行注資，並引進戰略投資者，以上市為最終改革目
標，開始在法律環境、管理體制及風險管理領域進行改革。在此制度背景下，本文
分別從影響債務契約簽訂和執行的外部制度環境和企業微觀特征，考察制度變遷過
程中金融市場經濟主體的利益調整，研究債務契約簽訂各方行為的變化，實證地分
析制度環境的變化對交易成本和市場資源配置效率的影響。本文研究按如下兩個部
分闡述：首先，研究金融體制改革前後銀行業腐敗對債務契約的影響變化。主要包
括金融法治環境的變化和國有商業銀行自身發展的要求是否能夠有效抑制銀行業腐
敗在債務契約中的作用；銀行業腐敗對不同期限的債務契約影響變化是否一致。其
次，研究金融體制改革前後上市公司盈余質量對債務契約的影響變化。主要包括金
融法制環境變化是否能夠加強銀行控制風險的需求和能力，作為體現信貸風險特征

4 銀行對違約貸款的訴訟和申請執行所付出的成本高昂，抵押物處理過程交易成本高昂，違約案
件執行率低，商業銀行“贏了官司贏不到錢”的現象比比皆是。銀行起訴的拖欠按勝訴率在全國
達95%以上，但是執行率只有15%左右（蔣正華2002年12月初，在前國家經貿委經濟研究中心和
全國工商總局市場經濟監督管理研究中心聯合舉辦的首届中國企業信用論壇上的講話）。
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的上市公司盈余質量在債務契約中的作用是否得到有效應用；企業是否能夠觀察到
銀行對盈余質量的要求，做出相應的融資決策調整。

二、文獻回顧和理論分析

經濟活動的宏觀制度環境對債務契約的影響通過企業的微觀特征體現，企業的
微觀特征對債務契約的影響受到宏觀制度環境的制約。本文分別從影響債務契約簽
訂和執行的企業微觀特征和宏觀制度因素兩方面進行相關的文獻回顧：

（一）影響債務契約的企業微觀特征

傳統關於信貸問題的研究基於借貸雙方的信息不對稱和違約風險控制權的轉
移，認為銀行可以通過借款企業的財務指標對其信貸風險進行考核（Al tman , 1968; 

Zmjewski, 1984; Ohlson, 1980; Shumway, 2001），其中影響公司盈余的一些隨機
性的，暫時性的經濟因素被證明是對公司的經營風險衡量的重要指標。Franc i s e t 

al.（2003）採用了7個時間序列的盈余質量指標（包括4個會計指標和3個市場指標）考
察盈余質量對債務成本的影響，結果發現盈余質量指標獨立或共同反映了盈余的基
本特征，但是它們之間沒有絕對的主次之分。相對市場基礎的盈余質量指標，會計
基礎的盈余質量指標在降低企業融資成本方面的作用更強。Francis et al.（2005）發現
應計項盈余質量指標是衡量公司財務風險的有效指標，應計項質量的提高有助於降
低企業的融資成本。周國良（2008）對中國上市公司盈余質量和債務融資成本的研究
發現，雖然中國新興加轉型的市場特征與西方國家在產權制度、法治建設、政府對
市場的幹預等方面有很大的不同，但上市公司的盈余質量與企業的債務成本仍然呈
顯著負相關關係，會計盈余質量越高的公司債務融資成本越低。

同樣是債權人，由於信息渠道不同，會計信息質量對不同借方市場契約安排的
影響也會不同。Diamond（1991b）認為，相對其他債權人而言，銀行在信息收集和信
息獲得渠道上擁有更大的優勢，這種情況下，盈余質量較差的公司會選擇銀行貸款
而不是債券投資人融資，從而將財務風險較高的情況限定於較小的範圍（Sudipto and 

Gabriella, 1995），並降低借款公司在公共債券市場上會面臨更大的逆向選擇問題。
作為補償，銀行對會計信息質量較差的借款公司設更高的租金（Rajan, 1992），公司
融資需求越高時，公司的信息租金越大。Bharath et al.（2008）實證地檢驗了會計信息
質量對借款方在債務契約選擇的影響，發現盈余質量較差的公司更傾向於選擇銀行
貸款融資而非發行債券，銀行可以利用價格（利率）和非價格條款（貸款期限）為盈余
質量較差的公司提供更加靈活的債務契約。

（二）影響債務契約的宏觀制度因素

不同的制度環境下，經濟主體的行為也有所不同。最近的研究發現一個國家的
法律稅收體系，腐敗程度和信息透明度都是決定公司債務契約的重要因素。在法律
環境相對完善、契約執行成本較低的情況下，如果借款方違反債務契約，貸款方會
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根據契約條款要求借款人賠償違約帶來的損失。但由於個人的有限理性，5外在環境
的複雜性、不確定性，6信息的不對稱和不完全性，契約當事人或契約的仲裁者無法
證實或觀察一切因素（Grossman and Hart, 1986），就會造成契約條款的不完全性，
並且履約的度量費用也很高（Klein, 1980）。由於契約當事人本身不能做出有效的承
諾，例如不能承擔契約規定的活動或計劃，或者不能歸還貸款人的資金（Hel lw i g , 

1977; Stiglitz and Weiss, 1981），這樣一來，被用於增加激勵或契約能力，從而將有
益風險從有害風險中分離出來的某些設計就可能是無效的。

在法律環境不完善、契約成本較高的經濟環境裏，貸款人很難對違反債務契
約的借款企業提起訴訟並要求其立即變現抵押資產（Kornai , 1979; Mitchel l , 1993; 

Dewatripont and  Maskin, 1995)，契約的事後執行不僅會導致借款人的損失，而且
會使得貸款人的情況變得更糟（Diamond , 2004）。這種情況下，貸款方的懈怠行為
不可避免。債務短期化被認為是解決貸款人懈怠行為的重要途徑，貸款人可以通
過及時終止合同或減少貸款額度懲罰借款人的違約行為（Diamond, 1991b, 2004），
更多的公司因此選擇短期債務融資來傳遞公司財務狀況良好的信號（Flannery, 1986; 

Diamond, 1991b）。實證研究的結果也表明，在債權人保護較好的國家，貸款集中於
股權集中度較高的公司，期限較長，利率也較低，這種情況依賴於借款公司的微觀
特征；債權人保護較差的國家，股權集中度對銀行貸款的影響較低，而且銀行會通
過非價格條款—信貸期限代替價格條款（利率）調整貸款並控制借方風險（Qian and 

Strahan, 2007）。而在中國這樣的轉軌經濟國家裏，政府關係在市場化程度低的地區
為長期貸款發揮了隱性擔保作用（孫錚等，2005)，股權性質和政治關係削弱了債權
人對借款企業企業微觀特征的依賴（周國良，2008）。

事實上，商業銀行本身也存道德風險和經理人腐敗浪費問題，並引發銀行業的
危機。7 Bliss and Di Tella（1997）對金融市場腐敗問題的研究認為，腐敗者為了獲得
最大化收益，會保留盈利水平最高的企業，剔除低質量的企業，導致市場效率的提
高。而謝平和陸磊（2005）則認為，如果金融機構自身是腐敗的當事人，他們更傾向
於和不具備償還能力的借款人共謀，因為這比有效率的借款人所提供的租金要高得
多—畢竟雙方直接分割本金，而不是依靠企業利潤支付租金。在新興的市場經濟
國家中，腐敗不僅有損於經濟活動的公平和效率，使向自由的市場經濟過渡更加困
難，而且腐敗扭曲了公眾對一個正常的市場經濟如何運行—其具有的高效率—
的正確看法（艾略特，1999）。

由於經濟主體自我約束的存在，一旦實現了的制度很難順利地變更（青木昌彥
和奧野正寬，2005）。本次金融體制改革作為政府主導的強制性制度變遷，能否從
道德以外對銀行業的集體腐敗行為形成有效的約束？借貸雙方在此過程中如何調整
利益分配？利益分配的調整如何影響債務契約簽訂各方的預期，進而影響信貸資源
的配置？

5 Simon（1995）認為，如果假定我們所選擇的對象不是一個有限集合，並設想會產生各種方案，也
可以假設不知道結果的概率分布，而知將這些情况的估計程序引入分析，或者尋找那些不確定
性的策略。也就是說，人的理性是有限的，對外在環境的不確定性是無法完全預期的，不可能
把所有可能發生的未來時間都寫入契約條款中，更不可能制定好處理未來事件的所有具體條款。

6 不確定性意味着存在大量可能的偶然因素，且要預先瞭解和明確針對這些所有可能的反應，其
費用相當高（Klein, 1980）。

7 1980年到1996年間有超過130個國際貨幣基金組織成員國的銀行業陷入過困境（Lindgren et al., 
1996）。
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三、制度背景和研究假設

（一）中國銀行業改革

中國的信貸市場脫胎於前蘇聯模式計劃經濟體制下的單一銀行制。8為了與資本
市場的改革相適應，中國金融市場先後經過了二級銀行體制的建立（1979-1983年）、
專業銀行企業化（1984-1994年）、銀行體系的商業化改革（1995-1997年）以及銀行體
系垂直化管理體制改革（1998-2003年）等四個階段。為應對金融危機的衝擊，中國政
府於1998年首次接受四家國有商業銀行剝離資產1.4萬億元（其中9800萬元為不良資
產），定向發行2700億特別國債，用於補充國有商業銀行資本金。然而，銀行剝離
不良貸款和注資後整體表現沒有達到期望值（劉鵬，2008），甚至在一定程度上加強
了國有商業銀行對政府預算軟約束的穩定預期。

隨着WTO協議規定的2006年底中國金融市場對外資銀行全面放開最後期限的
逼近，9為幫助處於“技術性破產”（謝平和陸磊，2005）邊緣的國有商業銀行從容應對
入世後來自國內外銀行的競爭，並借此對金融體制進行實質性的改革，中國政府於
2003年底2004年初開始了新一輪的國有商業銀行改革，本次改革共涉及以下幾個方
面：
（1）注資和財務重組。2003年末2004年初，中國銀行、中國建設銀行分別獲得

國家外匯注資225億美元和450億美元外匯儲備補充資本金，並通過公開拍賣的形
式，將2787億可疑類不良資產出售給信達資產管理公司；2005年4月中央匯金公司
向中國工商銀行注資150億美元。至2005年，三大商業銀行的不良貸款比例下降到
了5%以下，資本充足率達到了2006年巴塞爾新資本協議（Basel II）規定的8%以上。
（2）完善公司治理制度。根據2002年6月中國人民銀行頒布的《股份制商業銀行

公司治理指引》、中國銀監會於2004年發布的《關於中國銀行、中國建設銀行公司治
理改革與監管指引》和2006年4月出臺的《國有商業銀行公司治理及相關監管指引》，
三家銀行按照現代企業制度的要求搭建了公司治理的組織架構，並引進了國際著名
的投資銀行作為戰略投資者，以優化股權結構。
（3）完成上市。經過了一系列的注資、重組和發行新股，中國建設銀行於2005

年10月27日在香港聯交所挂牌交易；中國銀行於2006年6月1日在香港聯合交易所
挂牌交易，同年7月5日在上海證券交易所挂牌交易；中國工商銀行於2006年10月
27日同步在上海證券交易所和香港聯交所挂牌上市。
（4）金融法制建設。為配合金融體制改革的順利進行，全國人大常委會第六次

會議通過了《中華人民共和國中國人民銀行法》、《中華人民共和國商業銀行法》的修
改決定，並通過了《中華人民共和國銀行業監督管理法》，三法於2004年初正式實
施。中國人民銀行和中國銀監會於2004年單獨或聯合發布的法規及規範性文件近
六十項，並加大了打擊金融腐敗的力度。

8 1978年改革開放之前，“計劃經濟條件下的銀行只是作為國家財政的出納機構存在，只承擔微不
足道的資源配置功能”（吳敬璉，1999）。

9 2001年底中國加入世界貿易組織，承諾五年後（2006年12月）金融業全面開放，銀行業開放步驟
如下：入世當年允許外資銀行辦理全部外幣業務；2年內允許辦理中資企業人民幣存款業務；5
年內允許外資銀行辦理城鄉居民人民幣業務，而且不再有地域限制；每年增加4個城市向外資銀
行開放人民幣業務。
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2008年11月6日匯金公司向農行注資190億美元，2009年1月16日中國農業銀
行股份有限公司挂牌成立，2010年6月18日農行招股說明書披露，預計於當年7月15

日A股上市，國有銀行改革進入收官之戰。

（二）假說形成

根據上文分析，由於企業投資項目風險的不可預測性和借款公司的機會主義行
為，銀行知道企業無法償還到期貸款但又沒有足夠的證據時，對長期貸款的風險控
制能力較弱，很多銀行會選擇短期貸款代替長期貸款，以便在借款公司犯罪實施之
時（crime in progress）及時阻止企業對金融資源的誤用（Diamond, 2004）。所以，不考
慮腐敗因素的前提下，在債權人保護法律環境薄弱、契約執行成本較高的情況下，
信貸期限是貸款方減少懈怠和風險管理的有效契約工具（Diamond, 2004），這種情況
下企業獲得長期貸款相對比較困難。

在中國經濟體制轉軌過程中，長期的政策性負擔使得國有企業一直無法成為真
正自主經營、自擔風險、具有競爭力的企業，政府也不得不長期對其實行預算軟約
束政策，國有商業銀行和國有上市公司之間的產權不明晰使得很多國有上市公司將
銀行貸款當作國家提供的“免費資本金”使用，一旦貸款到手，往往擠佔挪用，或利
用改制、破產、兼並、多頭開戶等手段千方百計懸空銀行債務，並一度成為“廢逃
債”的主體。而相關法律的缺失 10加大了商業銀行追債的難度和成本（陳顯春和高蹤
嘯，2003），“短債長借”、“長債不還”成為了我國信貸市場上的平常現象。在這種
情況下，商業銀行風險控制的成本大大上升，銀行風險控制的意願也有原來的主動
漸漸轉為被動，甚至與企業合謀損害國家利益，長時期的轉軌和對金融資源的壟斷
造就了銀行業的集體腐敗行為。中國銀行業腐敗顯著影響債務契約簽訂（Fan et al., 

2006），並加劇金融資源誤配和銀行經理人員腐敗行為（田利輝，2004，2005；謝平
和陸磊，2005；朱凱和陳信元，2007）。

本次的金融體制改革，由政治決策貫徹至經濟決策，強制性制度變遷的過程實
質上是各方利益強制調整的過程，作為利益受損的銀行業腐敗官員必然采取相應的
措施減少受損的程度，這本身也符合經濟學個人利益最大化的假設。11考慮到腐敗
的影響，Krueger（1974）和Bhagwati（1982)認為，銀行尋租行為受經濟主體准入障礙
的影響，准入障礙越高，經濟主體越有動力繳納租金。制度變遷降低交易成本的要
求受經濟體制本身自律性因素的影響，交易成本的降低必然會在成本收益配比較小
的市場首先得到改善，例如逃貸的機會相對較小，稅盾優勢相對較弱的短期信貸市
場。長期貸款期限較長，責任界定相對困難的特征，使得責任人員機會主義選擇傾
向也越高，而且國家對國有控股上市公司的預算軟約束支持的對象一般都是風險較
大，期限較長的項目投資，12債務期限此時更容易成為商業銀行尋求租金的工具；

10 目前為止，能够查找到的對廢逃債企業的規範是國務院1998年發布的《關于在國有中小型和企
業集體改制過程中加强金融債權管理的通知》規定，商業銀行對廢逃債企業有制裁權，但無認定
權，認定權歸中國人民銀行。

11 個人最大化行為有利于社會，因為它能給所有人帶來好處。不過，偷竊、欺騙、撒謊、偷懶或
違背諾言等同樣都是最大化行為，在這種情况下，所有其他的成本（包括其他類型的交易成本）
將是非常高的，以致會使這種經濟崩潰（張五常，1990）。

12 本文在實證部分予以補充證明。
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13 賀江兵，2007：《金融腐敗蔓延 銀監會誓滅潜規則》，http://www.jrj.com。
14 《上市公司新股發行管理辦法》（2001）規定上市公司配股要求為“經注冊會計師核驗，公司最近3
個會計年度加權平均淨資產收益率平均不低于6%；扣除非經常性損益後的淨利潤與扣除前的淨
利潤相比，以低者作為加權平均淨產收益率的計算依據：設立不滿3個會計年度的，按設立後的
會計年度計算”。增發新股要求為“經注冊會計師核驗，公司最近3個會計年度加權平均淨資產收
益率平均不低于10%，且預測本次發行完成當年加權平均淨資產收益率不低于10%”。發行可轉
換債券的要求為“上市公司發行可轉換債券需滿足最近3年連續盈利，且最近3年淨資產利潤率平
均在10%以上；屬於能源、原材料、基礎設施類的公司可以略低，但是不得低于7%”，2006年證
監會《上市公司證券發行管理辦法》取消了上市公司配股關于盈利方面的硬性規定，同時降低了
增發和債券發行的門檻。

另一方面，對於沒有償還貸款意願的企業而言，頻繁地貸款申請也增加了企業的負
擔（朱凱和陳信元，2007），所以他們更願意在長期貸款上花費更多的租金，跟商業
銀行做“一次性交易”。國家對商業銀行仍然絕對控股的政策，無法消除長期以來商
業銀行對政府預算軟約束的預期，現階段對腐敗的懲罰力度仍然沒有對腐敗官員構
成應有的震懾力，13商業銀行的某些腐敗官員也很難依靠“自律”約束其不良行為。
這種情況下，商業銀行原本賴以控制風險的工具很容易演變為銀行尋求更高租金的
手段，例如債務期限。

根據以上分析，提出本文的假設1：

假設1a：金融體制改革之前，銀行業腐敗與上市公司新增短期貸款顯著正相
關，與新增長期貸款顯著正相關；

假設1b：金融體制改革之後，銀行業腐敗與上市公司新增短期貸款正相關關係
減弱，與新增長期貸款正相關關係增強。

銀行貸款相對於配股、增發等門檻較低的優勢 14和國家的政策性導向，使得上
市公司對銀行融資產生依賴。國有商業銀行明顯的政府幹預色彩和銀行貸款可談判
性，使得一些盈利能力較差，達不到證監會配股增發融資條件的上市公司也可能通
過各種方式尋求銀行貸款來滿足其融資需求，由此產生大量的“關係貸款”和“腐敗
貸款”， 最終形成商業銀行政策性和經營性不良貸款，都由國家承擔損失。很多學者
認為，在這種情況下，上市公司的會計信息質量無法作為國有商業銀行控制風險的
有效指標。Richard（2006）分析了自1997至2004年間的貸款增幅、貸款價格及地區信
貸模式，期望發現大型國有商業銀行經營模式改變的跡象，研究發現國有商業銀行
的信貸規模雖然減緩，但是在貸款利率定價上仍然沒有差別，同時發現，銀行在作
出貸款決定時，似乎並沒有將企業的盈利能力考慮進來。田利輝（2005）認為商業銀
行的市場化改革沒能對貸款公司形成強有力的事後監督約束。

承接第一部分的研究，本文從債務契約簽訂成本的角度，研究金融體制改革是
否改變了商業銀行事前的風險控制能力。如果金融體制改革至少能夠在某些領域內
（例如短期信貸市場）改善銀行業腐敗在債務契約中的作用，那麼在這些領域，銀行
控制風險的能力與改革之前相比會有所改變，根據“逃往質量”理論，銀行會將貸款
從該領域代理成本較高的借方公司撤出，投放到更加安全的公司，而那些改革沒有
觸及到的領域相關變化則不明顯。與此同時，國有商業銀行和借款公司之間的關係
也會產生微妙的變化，一些盈余質量較好的公司就會轉向銀行腐敗作用得到改善的
領域，減少信貸申請支付的租金，降低企業實際融資成本。而盈余質量較差的公司
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會選擇腐敗作用未得到明顯改善的領域尋求融資機會，代價就是支付更高的租金，
從這一角度來說，盈余質量不僅是銀行信貸風險控制的衡量標準，而且是衡量銀行
業腐敗的間接證據。

結合本部分分析，金融體制改革之前，由於銀行業腐敗在金融市場上的影響，
盈余質量在信貸市場中的作用是個有待檢驗的命題；金融體制改革之後，如果銀行
業腐敗作用在短期信貸市場上得到有效抑制，尋租行為集中在長期信貸市場的情況
下，盈余質量在短期信貸市場上的作用應該得到提高，在長期信貸市場上會有惡化
的趨勢。

根據以上分析，提出本文的假設2：

假設2a：金融體制改革前，上市公司盈余質量與新增短期貸款不相關，與新增
長期貸款不相關；

假設2b：金融體制改革後，上市公司盈余質量越高，新增短期貸款顯著越高，
新增長期貸款越低。

四、樣本、變量和描述性統計

（一）樣本

本文研究覆蓋了1998至2006區間的上市公司財務數據，公司財務數據來自深圳
國泰安公司開發的CSMAR數據庫和上海萬得信息技術股份有限公司開發的WIND資
訊金融系統；公司當年的法定稅率數據系手工收集。樣本剔除了金融保險類上市公
司，並winsorize主要變量上下1%的極端值。選取1998至2006年度的樣本數據基於
以下幾點考慮：
（1）本文採用現金流量表方法計算應計項盈余質量，中國1998年開始披露現金

流量表，故研究起始年度為1998年；此外，
（2）對公司盈余質量的考察需要基於一個相對一致的會計政策環境。中國1998

年之前上市公司會計報表編製主要依據《企業會計準則》、《股份制試點企業會計制
度》，這期間上市公司信息披露不規範、不透明，尤其是關聯交易頻繁發生。1998

年1月27日財政部發布了財會字7號文件—《股份有限公司會計制度—會計科目
和會計報表》，隨後發布了10個具體準則，15形成了上市公司基本的會計規範，直至
2007年1月1日新會計準則的正式執行。選取這一時間段有利於減少上市公司盈余質
量指標的噪音。

本文研究2003年金融體制改革對債務契約簽訂各方行為的影響，考察公司微觀
特征對債務契約的影響是否以來制度環境的變化而變化。受盈余質量指標計量的約
束，本文研究期間為2002年至2006年，以2004年為界分為金融體制改革之前和金融
體制改革之後兩個期間，16即2002至2003年為改革前，2004至2006為改革後。

15 包括《現金流量表準則》、《資產負債表日後事項準則》、《債務重組準則》、《收入準則》、《投資
準則》、《建造合同準則》和《會計政策、會計估計變更、會計差錯更正準則》、《中期財務報告準
則》、《存貨準則》、《固定資產準則》。

16 嚴格說來，國有商業銀行改革從2003年12月31日開始，全面改革包括金融法治環境改革在2004
年進行，基于實證研究的需要和金融市場各方對改革反應的滯後性，下文以2004年作為金融體
制改革的分界點。
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（二）主要變量設計

（1） 銀行業腐敗指數

本文選取了銀行業腐敗（謝平和陸磊，2005）指數作為銀行業腐敗的衡量標準，17

該指標以2002至2003年全國範圍內29個城市（6省會城市和計劃單列市）的銀行監管
部門、銀行機構、企業、農戶和個體工商戶為對象，發放5種6000份（有效問卷3561

份）問卷調查，內容涵蓋主觀和客觀10項指標進行，包括：你認為“銀行監管部門是
否幹預金融機構信貸行為”、“不良貸款剝離中是否處理責任人”、“銀行監管當局處
罰金融機構是否具有彈性”，在此基礎上彙集各類判斷佔總回答人數的百分比，再
以此百分比乘以所賦權重，18加總後得到全國和各地區銀行業腐敗指數，指數值越
大，說明腐敗程度越高。隨着制度環境的變化，指數的定量衡量應該會有所變化，
但由於該指數是按照地區編製，指數的排序在一定期間內應該不會產生變化，所以
雖然只有以2002至2003年數據計算而來的總指數，對本文的研究結論沒有影響。

本文選取了該指數中與企業貸款相關的三個指標：貸款是否需要好處
（BENEFIT）、企業信貸申請費（APPLY）和企業信貸關係維護費（RELATION）衡量銀
行業腐敗作為制度變遷過程中經濟體制自律性的表現，對金融資源配置的影響。表
1列示了各地區銀行業腐敗指數數據：從貸款是否需要好處指標看，西部和華北地
區最高，華中、華東和華南地區其次，東北地區最低；貸款申請費華北地區最高，
東北其次，以下依次為西部、華中、華南地區，華東地區最低；信貸關係維繫費西
部地區最高，華中地區其次，華北、東北、華南地區，華東地區最低。以上三個指
標存在明顯的地區差異，一方面說明由於中國各地區金融發展和法治環境的差異造
成債務契約執行成本不一致，另一方面也說明各地區公眾對銀行業腐敗的心理承受
能力及其對反腐敗的訴求存在差異。

表1 銀行業腐敗指數

 地區 好處費 信貸申請費 信貸關係維繫費

 華北 5.2203 6.3003 5.1934

 東北 3.7887 5.2291 4.1589

 華中 4.2937 3.2852 6.0942

 華東 4.1620 1.4654 3.3933

 華南 4.2295 2.5167 4.0256

 西部 5.2347 4.4897 6.2835

資料來源：謝平和陸磊，2005，《中國金融腐敗的經濟學分析——體制、行為與機制設計》。

17 在謝平和陸磊（2005）之前，銀行業腐敗並非是個專有名詞，學者們更多的是討論金融腐敗，謝
平和陸磊（2005）將金融腐敗細分為證券業腐敗、銀行業腐敗兩類。

18 權重的具體計算見謝平和陸磊（2005）附錄一，第197頁。
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（2） 盈余質量研究設計

本文主要從影響主營業務利潤、淨利潤和會計利潤波動的因素三個方面來來考
察上市公司盈余質量。對於主營業務利潤的考察以應計項質量為主，採用現金流量
表為基礎的修正Dechow and Dichev (2002，以下簡稱DD)模型來衡量上市公司應計
項盈余質量；對於淨利潤的考察以Lev（1983），Ali and Zarowin（1992）盈余變動的預
測性來考察上市公司盈余中的暫時性項目變化對盈余質量的影響；對會計利潤的考
察以Schmid t（2006）中由實際稅率變化，即稅收應計項變動引起盈余變動質量的變
化。三個指標本質上都是衡量盈余不同組成部分暫時性誤差項導致的盈余質量的波
動。

我們選取1998至2006年期間的財務數據，以5年為一個周期滾動計算上市公司
連續三年的盈余質量指標。由於我國資本市場發展歷史較短，在此期間會計信息披
露規範化也經歷了一個過程，令我們計算盈余質量的時間序列受限，但我們認為這
對我們的研究問題影響不大，我們用三個最終影響上市公司盈余質量的互補性指標
彌補這一缺陷。此外，中國資本市場退市制度的不完善，雖然證監會於2001年11月
30日發布了《虧損上市公司暫停上市和終止上市實施辦法（修訂）》，但退市制度顯得
過於“仁厚”，不能起到清理劣質公司的作用，亦無法對不良上市公司形成應有的威
懾力，19但這一點卻令我們的盈余質量指標信息含量更高，20研究也顯得更有意義。

1. 應計項質量

Dechow and Dichev（2002）認為可以通過應計項和企業現金流的配比估算應計項
的質量，應計項的估算誤差越小，盈余越能夠代表未來現金流的情況，因此，控制
了銷售收入和固定資產投資變化的修正DD模型更能夠反映應計項質量（McNichols, 

2002）。
由於現金流量表數據的缺失，21以往的文獻研究都採用資產負債表數據計算應

計項模型需要的數據（Healy, 1985; DeAngelo, 1986; Jones, 1991; Dechow and Sloan, 

1996），但Hribar and Collins（2002）發現由於並購重組、資產剝離和匯兌損益等原
因，使用資產負債表方法計算應計項會誇大操縱性應計項或超常應計項，導致研究
人員在公司管理層沒有盈余管理行為的情況下得出錯誤的結論。根據以上文獻，本
文採用現金流量表為基礎稅收調整後的修正DD模型衡量應計項盈余質量。

本文採用1998至2006年期間公司滾動5年的時間序列數據，計算2002至2006年
公司的盈余質量數據：

 TCA
i,t
 CFOBT

i,t-1
 CFOBT

i,t
 CFOBT

i,t+1
  

= α
0
 + α

1 
 + α

2 
 + α

3  AVASSET
i,t
 AVASSET

i,t
 AVASSET

i,t
 AVASSET

i,t

 ΔREV
i,t
 PPE

i,t
+ α

4 
 + α

5 
 + ε

i,t 
(I)

 AVASSET
i,t
 AVASSET

i,t

19 成思危在十届全國人大常委會第十八次會議今天分組審議《證券法》修訂草案三審稿會議上的發
言。

20 Francis et al. (2003)認為他們研究得出盈余質量指標降低公司成本的一個可能原因是樣本選擇偏
差，因為（存在嚴格退市制度的情况下）能够存活10年的公司本身就規模較大、經營比較成功的
公司，更容易獲得較低成本的資本，而非盈余質量的結果。

21 美國的現金流量表數據自1988年公開披露 (the effective year of SFAS No.95)。
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TCA
i,t
：i公司 t年的應計項，當年主營業務利潤減去稅收調整後的經營現金流；22

CFOBT
i,t
： i公司t年稅收調整後的經營現金流，公司現金流量表上披露的經營現

金流減去公司的所得稅返還加上支付的所得稅；
AVASSET

i,t
： i公司 t年年初和年末的總資產平均值；

ΔREV
i,t
： i公司t年銷售收入的變化值；

PPE
i,t
： i公司t年固定資產總值；

採用模型中殘差的標準差負數作為公司盈余質量的衡量，本文用EQ1表示：
 ^
EQ1 = – σ (ε

i,t
)，即EQ1越大，應計項盈余質量越高。

2. 盈余預測性

本文採用Lev（1983），Ali and Zarowin（1992），Francis et al. (2002)的研究，以
盈余變動的可預測性衡量淨盈余質量：

ΔE
i,t
 = ß

0
 + ß

1
ΔE

i,t-1
 + ν

i,t
 (II)

同修正DD模型，本文採用公司5年時間序列數據滾動計算公司的盈余預測性，
採用自回歸最大似然估計方法估計模型的相關係數，並計算出時間序列的殘差標準
差估計值，採用其負數衡量淨收益的會計質量指標。本文用EQ2表示：

 ^EQ2 = –  σ2
 (Vi) ，EQ2越高，盈余變動可預測性越高，淨收益的質量越高。

3. 稅收應計項質量

Schmidt（2006）將稅前會計收益劃分為稅率不變由公司盈利變化引起的盈余變動
和由稅率變動引起的盈余變動部分，即盈余中包含的稅收的信息含量：

ΔE
i,t
 = ΔPTE

i,t
 (1 – ETR

i,t-1
1) + PTE

i,t 
(ETR

i,t-1
1 – ETR

i,t
1),

其中：
PTE

i,t
： i公司 t年的稅前會計利潤；

ETR
i,t

1： i公司 t年的實際稅率  
 IncomeTaxExpense

i,t
ETR

i,t
1 =  

 PTE
i,t

；

IncomeTaxExpense
i,t
： i公司 t年當期支付的所得稅費用；

由於中國上市公司不同程度地享受政府稅收優惠政策，23實際執行33%法定稅
率的公司比例較少（王延明和李韜，2003），而且稅收優惠政策每年執行的力度也有
所不同，大部分上市公司實行兩免三減半政策。當年法定稅率變動會引起按上述模

22 國外的文獻一般采用的是扣除非經常性損益後的淨利潤减去應計項作為經營現金流，但中國上
市公司從2003年開始才要求披露扣除非經常性損益後的淨利潤，所以本文采用營業利潤代替，
這樣，經營現金流也同樣調整到稅前以保持口徑一致。

23 這也是中國政府對上市公司預算軟約束的方式之一：2002年之前，中國實行分地區稅收優惠政
策；2002年之後，實行分行業稅收優惠政策。
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型計算的實際稅率的大幅度波動，從而高估了管理層盈余管理行為，將稅收優惠變
動引起的實際稅率的變化誤認為是盈余管理行為，對公司盈余質量估計產生偏差。
本文在Schmidt（2006）研究基礎上考慮了中國上市公司稅收優惠的情況，將實際稅率
按照所得稅返還調整後進一步劃分為實際稅率和稅收優惠變動兩部分，剔除了稅收
優惠引起的模型估計誤差：

ΔE
i,t
 = ΔPTE

i,t
 (1 – ETR

i,t-1
2) + PTE

i,t 
[(ETR'

i,t-1
 – ETR'

i,t
) + (ETR''

i,t-1
 – ETR''

i,t
)],

其中：
ETR

i,t
'： i公司 t年調整後的實際稅率ETR

i,t
' = (ETR

i,t-1
 – ETR''

i,t-1
)；

 IncomeTaxExpense
i,t

 – IncomeTaxReturn
i,tETR

i,t
2： i公司 t年實際稅率ETR

i,t
2  =  24（Scholes 

et al., 2002；王延明，2004）； 
PTE

i,t

ETR
i,t
''：i公司 t年的法定稅率；

IncomeTaxReturn
i,t
： i公司 t年當期的所得稅返還。

其中PTE
i,t 

(ETR '
i,t-1

 – ETR'
i,t

)就是我們要研究的盈余中稅收包含的信息含量。
由於中國上市公司披露的公開財務報表為合併財務報表和母公司財務報表，各子公
司所得稅和稅率具體數據披露不全，所以本文採用母公司法定稅率代替合併報表稅
率，由於母公司佔合併利潤的比重較高，25本文認為該指標作為替代性指標對結果
影響不大，這也是我們能夠想到的最好的替代方法。

本文根據檢驗稅收盈余質量的模型如下：

TCC
i,t
= γ

0
 + γ

1
TCC

i,t-1
 + ω

i,t
 (III)

其中：
TCC

i, t
：盈余變化中由實際稅率變化引起的變動的信息含量，TCC

i, t 
= PTE

i, t
 

(ETR'
i,t-1

 – ETR'
i,t

)；
同樣，本文採用公司5年時間序列數據滾動計算公司的稅收預測性，採用自回

歸最大似然估計方法估計模型的相關係數，並計算出時間序列的殘差標準差估計
值，採用其負數衡量稅收中包含的盈余質量信息，本文用EQ3表示：

 ^EQ3=－  σ2
 (ωi)，EQ3越大，稅收質量越高。

24 ETR > 1時令其等于1，ETR < 0時令其等于0 （Gupta and Newberry, 1997）。
25 2002至2006年母公司利潤占合併報表利潤分別為53.56%、86.88%、85.16%、81.53%和83.70%。
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（3） 外部融資需求研究設計

由於公司投資政策的時滯性，公司當年的資本性支出所需的外部資金應該由
公司滯後一期的經營現金流決定，所以本文採用修正後的外部融資需求（Rajan and 

Zingales, 1998）指標控制公司當年的外部融資需求：

 CAPX
it
 – CFO

it-1 

26

EXDEP
it
=  

,
 CAPX

it

CAPX
it
：為公司 t年的資本性支出，公司當年的長期投資、固定資產、無形資產

和其他長期資產的增加額。CAPX
it
為負時，EXDEP取負數。

CFO
it-1
：為滯後一期的經營現金流。

（4） 銀行貸款研究設計

本文分別以上市公司新增短期貸款（DLS）和新增長期貸款(DLL)考察新增貸款規
模和債務期限，其中，新增短期貸款為該公司當年的短期借款期末期初余額之差佔
總資產的比例；新增長期貸款為該公司當年的長期借款期末期初余額之差加上一年
內到期的長期借款佔總資產的比例。

（5） 控制變量研究設計

在已有文獻的基礎上，引入如下控制變量：公司規模、盈利能力、資產負債
率、成長機會、資產結構、國內生產總值、年份和行業，並在檢驗假設2時控制腐
敗的地區性因素。考慮到長期資產投資的時滯性，所有企業特征的控制變量取滯後
一期的數值。

（三）描述性統計

表2列示了主要變量金融體制改革前後均值和中值的描述性統計檢驗結果。結
果顯示金融體制改革之後新增短期貸款的均值和中值均顯著下降，其中，新增短期
貸款的均值甚至由改革前的16.8%下降到了 -0.12%，但新增長期貸款的均值和中值
沒有顯著變化，描述性統計的結果說明上市公司金融體制改革後的信貸縮減主要體
現在短期貸款上，也說明短期貸款比長期貸款更容易受外部環境波動的影響，初步
驗證了理論分析中金融體制改革對不同期限信貸市場風險與收益分析的假設。

上市公司應計項盈余質量和盈余預測性金融體制改革後顯著增加，但稅收盈余
質量指標沒有顯著變化。

上市公司的外部融資需求均值沒有顯著變化，中值有了顯著下降，說明銀行對
貸款規模的控制一定程度上抑制了企業的投資衝動；公司規模、資產負債率、公司
成長機會和資產結構有了顯著增長，但盈利能力離散程度較高；受宏觀政策調控的
影響，國內生產總值增量顯著。

26 本文采用公司當年資本性支出為正的。如果當期的資本性支出為正時，EXDEP越大，外部融資
需求越高，但如果當期的資本性支出為負時，EXDEP越大，外部融資需求越低，EXDEP取負數
與資本性支出為正時保持一致。Rajan and Zingales（1998）和Francis et al.（2005）的研究中采用時
間序列的數據，平滑了資本性支出為負的情况。
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表2 金融體制改革前後主要變量統計檢驗結果

變量符號
 金融體制改革前 金融體制改革後 

T-test Wilcoxson
 均值 中位數 均值 中位數

DLS 0.0168 0.0098 -0.0012 0.0000 5.2800 <.0001 5.9779 <.0001

DLL 0.0285 0.0000 0.0272 0.0000 0.0400 0.9707 -0.7537 0.2255 

EQ1 -0.0384 -0.0241 -0.0360 -0.0214 -1.8400 0.0652 -3.3528 0.0004 

EQ2 -0.0618 -0.0281 -0.0613 -0.0226 -0.2800 0.7827 -4.1585 <.0001

EQ3 -0.0086 -0.0034 -0.0090 -0.0038 0.6900 0.4906 0.0126 0.4950 

EXDEP -3.3165 -0.8299 -4.1136 -0.8919 1.2900 0.1957 2.0224 0.0216 

LAGSIZE 20.9371 20.9260 21.2113 21.1856 -7.6500 <.0001 -7.4042 <.0001

LAGROE -0.0676 0.0505 0.0076 0.0462 -1.0700 0.2838 0.0810 0.4677 

LAGLEV 0.5314 0.5011 0.5949 0.5335 -2.3200 0.0204 -4.3020 <.0001

LAGGROWTH 0.0631 0.0361 0.0784 0.0591 -1.1600 0.2468 -4.1997 <.0001

LAGFIX 0.3338 0.3105 0.3593 0.3388 -3.7600 0.0002 -3.7070 0.0001

GDP 9.2637 9.3915 9.6612 9.7492 -34.3600 <.0001 -29.6119 <.0001

N 1036 1036 2491 2491

變量定義：DLS = 當年的短期借款期末期初余額之差佔總資產的比例；DLL = 當年的長期借
款期末期初余額之差加上一年內到期的長期借款佔總資產的比例；EQ1 = 公司滯後一期、當
期和未來一期現金流對應計項的殘差標準差的負數；EQ2 = 盈余變動自回歸的殘差標準差負
值；EQ3 = 實際稅率變動自回歸的殘差標準差負值；EXDEP = 當期長期投資與上期現金流
之差佔當期長期投資比率；LAGSIZE = 滯後一期總資產的自然對數；LAGROE = 滯後一期淨
資產收益率；LAGLEV = 滯後一期資產負債率；LAGGROWTH = 滯後一期銷售收入增長率；
LAGFIX = 滯後一期固定資產與總資產的比率；GDP = 各地區當年國內生產總值的自然對數；

五、實證檢驗結果

（一）銀行業腐敗對債務契約的影響

為分析銀行業腐敗在債務契約中的作用，本文建立如下模型：

DIFLOAN(DIFLOANS, DIFLOANL)  =  (1)

f(CORRUPT(BENEFIT, APPLY, RELATION), EXDEP, SIZE. ROE,

LEV,GROW,FIX,GDP,YEAR,INDUS) ;

表3列示了金融體制改革前後銀行業腐敗對上市公司新增短期貸款的影響。實
證結果顯示，金融體制改革之前，銀行業腐敗的三個指標與上市公司新增短期貸款
均為顯著正向相關關係；金融體制改革以後，銀行業腐敗指數的三個指標與新增短
期貸款之間的關係不再為負，且關係維持費負向顯著。

金融體制改革之前，公司當期的外部融資需求和新增短期貸款為弱負向關係，
統計結果不顯著；金融體制改革以後，融資需求與新增短期貸款為弱正向相關關
係，統計結果不顯著；
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71  薛雲奎　朱秀麗

關於公司特征的控制變量結果顯示，公司規模與新增短期貸款之間的關係由改
革前的負向不顯著關係轉為正向顯著關係；公司盈利能力由正向顯著關係轉為不顯
著；資產負債率保持負向顯著關係；公司成長機會在改革前後持續保持正向顯著關
係，金融體制改革以後顯著性加強；公司固定資產比例與新增短期貸款在改革前後
持續保持正向關係，金融體制改革後由不顯著轉為顯著；GDP指數負向趨勢增強。

表3的結論驗證了本文第一部分理論分析形成的假設1中關於銀行業腐敗對短期
信貸市場的影響分析，說明金融體制改革帶來的制度環境的變化，有效地抑制了腐
敗在短期信貸市場上的影響，結合描述性統計檢驗結果，可以看出，尋租行為的減
弱與商業銀行在短期信貸市場緊縮性政策相輔相成。

表3 金融體制改革前後銀行業腐敗對新增短期貸款的影響

 DLS

變量符號 金融體制改革前 金融體制改革後
 (1) (2) (3) (1) (2) (3)

intercept 0.0347 0.1004 -0.4912** -0.0943 -0.1154* 0.0439

 (0.23) (0.89) (-2.00) (-1.34) (-1.96) (0.46)

BENEFIT 0.0133*   -0.0043  

 (1.74)   (-1.12)  

APPLY  0.0048**   -0.0014 

  (2.47)   (-1.33) 

RELATION   0.0202***   -0.0061**

   (3.18)   (-2.38)

EXDEP 0.0000 -0.0001 -0.0001 0.0001 0.0001 0.0001

 (-0.31) (-0.40) (-0.35) (1.11) (1.13) (1.08)

LAGSIZE -0.0012 -0.0016 -0.0015 0.0082*** 0.0083*** 0.0083***

 (-0.36) (-0.48) (-0.48) (4.58) (4.62) (4.64)

LAGROE 0.0106*** 0.0107*** 0.0109*** 0.0006 0.0006 0.0006

 (4.45) (4.48) (4.57) (1.27) (1.27) (1.25)

LAGLEV -0.0270*** -0.0267*** -0.0266*** -0.0106*** -0.0107*** -0.0106***

 (-4.48) (-4.43) (-4.41) (-6.44) (-6.45) (-6.41)

LAGGROWTH 0.0267** 0.0278** 0.0269** 0.0189*** 0.0186*** 0.0182***

 (2.44) (2.55) (2.46) (3.44) (3.40) (3.32)

LAGFIX 0.0261 0.0207 0.0187 0.0372*** 0.0381*** 0.0388***

 (1.56) (1.24) (1.12) (3.85) (3.95) (4.02)

GDP -0.0060 -0.0072 0.0487** -0.0088 -0.0083 -0.0225**

 (-0.49) (-0.68) (2.08) (-1.53) (-1.54) (-2.60)

YEAR 控制 控制 控制 控制 控制 控制
INDUS 控制 控制 控制 控制 控制 控制

Adj R-Sq 0.0510 0.0537 0.0573 0.0520 0.0521 0.0536

F 5.84*** 6.12*** 6.47*** 12.89*** 12.93*** 13.28***

N 1036 1036 1036 2491 2491 2491

注： 括號中為 t值；*、**、***分別表示在0.1、0.05和0.01的顯著性水平線顯著。
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控制變量的顯著變化也可以說明銀行在短期信貸市場上風險控制能力加強。新
增短期貸款對公司規模和固定資產比例要求的提高說明規模越大，提供資產抵押能
力更強的公司在金融改革後更容易獲得短期貸款；資產負債率負向顯著關係的增強
也說明，公司資產負債率越低的公司越容易得到短期貸款，與Leland and Toft（1996）
的研究結論保持一致。公司盈利能力由正向顯著關係轉為正向不顯著關係，可能是
由於信貸規模的縮減，盈利能力較強的公司為減少融資成本選擇內部融資的結果，
這一解釋也符合融資順序理論。

表4列示了金融體制改革前後銀行業腐敗對上市公司新增長期貸款的影響。實
證結果顯示金融體制改革前後，銀行業腐敗的三個指標與上市公新增長期貸款均為
正向關關係，其中申請費和關係維繫費均為顯著正相關，改革後三個指標的正相關
關係減弱，但沒有顯著變化。總體而言，金融體制改革以後，銀行業腐敗在長期信
貸市場上沒有顯著改善。

金融體制改革之前，公司當期的外部融資需求與新增長期貸款顯著正相關關
係，金融體制改革以後正向相關關係變得不顯著。

關於公司特征的控制變量結果顯示，公司規模與新增長期貸款保持正向相關關
係，金融體制改革以後由改革前的不顯著變為顯著；改革後公司盈利能力由改革前
的正向但不顯著關係轉為負向顯著關係；公司的資產負債率與新增長期貸款規模在
改革前後相關關係均不顯著；改革後公司的成長機會負向關係顯著增強；公司的固
定資產比例在改革前後與新增長期貸款持續保持正向顯著關係；GDP指數對長期信
貸市場的影響仍然不顯著。

表4進一步驗證了本文第一部分理論分析的假設1中關於銀行腐敗對長期信貸市
場的影響分析，雖然商業銀行進行了股份制改革，但銀行業仍然壟斷着大量的金融
資源，只要尋租的收益大於付出的成本，商業銀行的尋租行為仍然會不可避免的發
生，實證結果也表明長期信貸市場仍是銀行業權利腐敗不願放棄的領地。

控制變量的結果顯示，金融體制改革以後，商業銀行在長期信貸市場上的信貸
風險控制能力也有所加強。金融體制改革後公司規模越大的公司，固定資產比重越
高的公司越容易獲得長期貸款；盈利能力越強，成長機會越高的公司越不容易得到
長期借款。

（二）盈余質量對債務契約的影響

為分析盈余質量在債務契約中的作用，本文建立如下模型：

DIFLOAN(DIFLOANS, DIFLOANL)  =  (2)

f(EQ(EQ1,EQ2,EQ3), EXDEP, SIZE. ROE,LEV,GROW,FIX,GDP,DISTR,

YEAR,INDUS) ;

表5列示了金融體制改革前後上市公司盈余質量對新增短期貸款的影響。實證
結果顯示，控制了銀行業腐敗的地區性差異後，金融體制改革之前，上市公司新增
短期貸款只與應計項盈余質量指標顯著正相關，與盈余預測性和稅收盈余質量指標
之間的關係不顯著，並且影響方向相反，盈余預測性指標為正向關係，而稅收盈余
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質量指標為負向關係；金融體制改革後，三個盈余質量指標與短期貸款都呈現出一
致的顯著正相關關係，其中應計項盈余質量的相關性顯著增加，由改革前的0.2173

增加到了0.3408，顯著性也明顯增強。

表4 金融體制改革前後銀行業腐敗對新增長期貸款的影響

 DLL

變量符號 金融體制改革前 金融體制改革後
 (1) (2) (3) (1) (2) (3)

intercept -0.0427 -0.0416 -0.3959** -0.0179 -0.0174 -0.1409**

 (-0.39) (-0.50) (-2.19) (-0.35) (-0.40) (-2.01)

BENEFIT 0.0083   0.0022  

 (1.49)   (0.79)  

APPLY  0.0046***   0.0013* 

  (3.22)   (1.69) 

RELATION   0.0134***   0.0048***

   (2.85)   (2.59)

EXDEP 0.0003** 0.0002** 0.0003** 0.0001 0.0001 0.0001

 (2.28) (2.15) (2.25) (1.32) (1.28) (1.35)

LAGSIZE 0.0007 0.0004 0.0005 0.0032** 0.0031** 0.0031**

 (0.31) (0.16) (0.21) (2.45) (2.38) (2.38)

LAGROE 0.0002 0.0002 0.0004 -0.0008** -0.0008** -0.0008**

 (0.14) (0.12) (0.23) (-2.17) (-2.18) (-2.15)

LAGLEV -0.0047 -0.0043 -0.0044 0.0010 0.0011 0.0010

 (-1.05) (-0.96) (-0.98) (0.86) (0.88) (0.83)

LAGGROWTH -0.0084 -0.0073 -0.0083 -0.0127*** -0.0124*** -0.0121***

 (-1.04) (-0.91) (-1.03) (-3.17) (-3.09) (-3.02)

LAGFIX 0.0631*** 0.0587*** 0.0583*** 0.0430*** 0.0422*** 0.0418***

 (5.12) (4.78) (4.73) (6.11) (6.00) (5.94)

GDP -0.0022 0.0012 0.0343 -0.0056 -0.0048 0.0062

 (-0.25) (-0.15) (1.99) (-1.33) (-1.22) (0.98)

YEAR 控制 控制 控制 控制 控制 控制
INDUS 控制 控制 控制 控制 控制 控制

Adj R-Sq 0.0497 0.0569 0.0550 0.0425 0.0432 0.0447

F 5.72*** 6.44*** 6.24*** 10.62*** 10.79*** 11.15***

N 1036 1036 1036 2491 2491 2491

注： 括號中為為 t值；*、**、***分別表示在0.1、0.05和0.01的顯著性水平線顯著。
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盈余預測性指標的相關性由改革前的0.0183增加到了0.1125，並在1%的水平上
通過了顯著性檢驗；稅收盈余質量指標由-0.0459轉變為0.5007，並在1%的水平上通
過了顯著性檢驗。驗證了本文假設2中關於盈余質量對短期信貸市場影響的分析。
融資需求和其他控制變量的結果變化趨勢與第一部分的實證檢驗結果一致。

表5 金融體制改革前後上市公司盈余質量對新增短期貸款的影響

 DLS

變量符號 金融體制改革前 金融體制改革後
 (1) (2) (3) (1) (2) (3)

intercept -0.9882 -1.1641 -1.1720 -0.9246 -1.1187 -1.2112

 (-0.39) (-0.46) (-0.46) (-1.19) (-1.44) (-1.55)

EQ1 0.2173***   0.3403***  

 (2.77)   (8.25)  

EQ2  0.0183   0.1125*** 

  (0.49)   (5.98) 

EQ3   -0.0459   0.5007***

   (-0.24)   (4.76)

EXDEP 0.0000 -0.0001 -0.0001 0.0001 0.0001 0.0001

 (-0.31) (-0.35) (-0.35) (0.98) (1.13) (1.10)

LAGSIZE -0.0049 -0.0023 -0.0015 0.0031* 0.0030 0.0068***

 (-1.43) (-0.65) (-0.47) (1.67) (1.54) (3.77)

LAGROE 0.0100*** 0.0108*** 0.0109*** 0.0004 0.0004 0.0005

 (4.16) (4.54) (4.53) (0.76) (0.83) (1.06)

LAGLEV -0.0161** -0.0244*** -0.0264*** -0.0068*** -0.0069*** -0.0103***

 (-2.28) (-3.48) (-4.27) (-4.00) (-3.96) (-6.29)

LAGGROWTH 0.0243** 0.0256** 0.0257** 0.0121** 0.0174*** 0.0144***

 (2.22) (2.33) (2.34) (2.23) (3.19) (2.62)

LAGFIX 0.0183 0.0189 0.0187 0.0379*** 0.0416*** 0.0407***

 (1.08) (1.12) (1.10) (3.96) (4.32) (4.22)

GDP 0.1296 0.1437 0.1427 0.0952 0.1167 0.1184

 (0.44) (0.49) (0.48) (1.10) (1.33) (1.35)

YEAR 控制 控制 控制 控制 控制 控制
INDUS 控制 控制 控制 控制 控制 控制

Adj R-Sq 0.0627 0.0562 0.0560 0.0822 0.0709 0.0663

F 5.02*** 4.57*** 4.56*** 13.27*** 11.46*** 10.72***

N 1036 1036 1036 2491 2491 2491

注： 括號中為 t值；*、**、***分別表示在0.1、0.05和0.01的顯著性水平線顯著。
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表6列示了金融體制改革前後上市公司盈余質量對新增長期貸款的影響。實證
結果顯示，控制了銀行業腐敗地區性差異後，金融體制改革之前，上市公司新增長
期貸款與盈余質量指標均為負相關關係；金融體制改革以後，新增長期貸款與所有
的盈余質量指標都呈現出顯著負相關關係。驗證了本文假設2關於盈余質量對長期
信貸市場影響的分析。

融資需求和其他控制變量的結果變化趨勢與第一部分的實證檢驗結果一致。

表6 金融體制改革前後上市公司盈余質量對新增長期貸款的影響

 DLL

變量符號 金融體制改革前 金融體制改革後
 (1) (2) (3) (1) (2) (3)

intercept -1.0234 -1.0265 -0.9903 0.3237 0.4045 0.4222

 (-0.55) (-0.55) (-0.53) (0.57) (0.71) (0.74)

EQ1 -0.0117   -0.1168***  

 (-0.20)   (-3.83)  

EQ2  -0.0194   -0.0236* 

  (-0.70)   (-1.70) 

EQ3   -0.2276   -0.1649**

   (-1.61)   (-2.14)

EXDEP 0.0002** 0.0002** 0.0002 0.0001 0.0001 0.0001

 (2.17) (2.18) (2.18) (1.36) (1.31) (1.30)

LAGSIZE 0.0005 0.0011 0.0007 0.0048*** 0.0042*** 0.0035***

 (0.21) (0.42) (0.29) (3.49) (2.90) (2.66)

LAGROE 0.0003 0.0003 0.0007 -0.0007* -0.0007** -0.0007**

 (0.18) (0.16) (0.38) (-1.94) (-2.03) (-2.08)

LAGLEV -0.0045 -0.0058 -0.0055 -0.0003 0.0002 0.0009

 (-0.87) (-1.13) (-1.20) (-0.24) (0.18) (0.77)

LAGGROWTH -0.0083 -0.0085 -0.0076 -0.0101** -0.0118*** -0.0109***

 (-1.03) (-1.05) (-0.95) (-2.51) (-2.95) (-2.71)

LAGFIX 0.0575*** 0.0572*** 0.0577*** 0.0421*** 0.0409*** 0.0411***

 (4.61) (4.59) (4.64) (5.95) (5.77) (5.81)

GDP 0.1173 0.1163 0.1129 -0.0470 -0.0543 -0.0549

 (0.54) (0.54) (0.52) (-0.73) (-0.84) (-0.85)

YEAR 控制 控制 控制 控制 控制 控制
INDUS 控制 控制 控制 控制 控制 控制

Adj R-Sq 0.0550 0.0554 0.0572 0.0486 0.0443 0.0449

F 4.49*** 4.52*** 4.64*** 8.00*** 7.35*** 7.44***

N 1036 1036 1036 2491 2491 2491

注： 括號中為 t值；*、**、***分別表示在0.1、0.05和0.01的顯著性水平線顯著。
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六、敏感性分析

在上述檢驗的基礎上，本文還做了以下相關的敏感性測試：
（一）全國銀行業腐敗總指數 (BCI )替代單項銀行腐敗指標考察金融體制改革前

後銀行業腐敗對債務契約的影響。全國銀行業腐敗指數為4.17，其中華北（4.97）、
西部（4.71）、華中（4.39）、華南（4.05）、東北（3.70）和華東（3.07）（謝平和陸磊，
2005），實證檢驗結果與針對企業信貸的單項銀行業腐敗指數對上市公司新增貸款
的影響結論保持一致。
（二）以盈余持續性指標作為盈余質量指標對上述結論進行分析。本文採用模型

(II)中的盈余自回歸相關係數衡量盈余持續性，和模型 (III)中的稅收自回歸相關係數
衡量稅收持續性，實證檢驗結果與盈余波動性指標影響趨勢基本保持一致。
（三）此外，以Tobin’s Q 替代公司成長機會，以總資產收益率替代公司盈利能

力，以銷售收入的自然對數替代公司規模，對公司控制變量做相關的敏感性測試，
實證檢驗結果對本文結論沒有影響。

限於篇幅，本文沒有彙報這些結果。

七、研究結論和局限

（一）主要研究結論

制度變遷能夠有效地降低金融市場的交易成本，但在強制性制度變遷的過程
中，已有的經濟體制無法在短期內作出徹底的調整，本文研究發現金融體制改革對
銀行在短期信貸市場上的風險控制能力有顯著改善，在長期信貸市場上的風險控制
能力的改善不太顯著，債務期限作為風險控制能力的有效工具仍然沒有得到很好的
利用。

1. 金融體制改革前，銀行業腐敗是影響上市公司債務契約的重要因素，無論是
短期信貸市場還是長期信貸市場都受到銀行業腐敗的顯著影響；金融體制改革後，
金融法治環境的變化和國有商業銀行改革的交互作用抑制了銀行業腐敗對短期信貸
市場的影響，但在長期信貸市場上沒有顯著改善，並且短期信貸市場對長期信貸市
場替代作用加強。研究結果顯示，金融體制改革顯著抑制了銀行業腐敗在短期信貸
市場上的影響，但在長期信貸市場的改善並不明顯。

2. 金融體制改革加強了商業銀行在短期信貸市場上的風險控制。金融體制改革
前，由於銀行業腐敗在債務契約中的影響，盈余質量在短期信貸市場上的表現不穩
定，不同盈余質量指標在短期信貸市場上沒有一致的表現，但在長期信貸市場都呈
現了負向影響；金融體制改革後，盈余質量在短期信貸市場呈現出了顯著的正向影
響，但在長期信貸市場上的負向影響顯著惡化。說明金融體制改革強化了會計信息
在債務契約中的應用，部分盈余質量較高的公司為規避租金選擇短期貸款代替長期
貸款。

（二）研究局限和後續研究

在中國這樣一個制度環境不斷變遷的轉型經濟國家，研究債務契約的影響因素
對金融市場上的資源配置有效性和資本市場資金使用效率都有非常重要的意義，儘
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管作者在理論基礎和研究方法上做了大量的工作，但受各種因素的影響，本文研究
仍存在一些不可避免的不足，主要包括：

1. 指標計量局限。如何正確衡量企業的盈余質量是學術界的一大難題，也由
此產生了一些公認簡單而精妙的模型，但受各種不同因素的影響（例如會計政策選
擇、制度環境的變化），衡量盈余質量的標準也有所側重；此外，不同的契約簽訂
對盈余質量的要求也有所不同，經理人員薪酬契約對盈余質量的要求側重於對可操
控項目的控制，而基於價值觀為基礎簽訂的契約則要求將公司中與預測未來盈余不
相關的因素全部扣除。至今，無法形成一個能夠衡量盈余質量的完美模型，未來也
不太可能會產生這樣的模型。本文在對盈余質量文獻研究的基礎上，選擇了其中反
映信貸風險的代表性的三個盈余質量指標，可能會存在指標選擇上的偏誤，這也是
我們後續研究需要完善的地方。

2. 樣本局限。中國資本市場發展時間較短，而且這期間會計制度進行了幾次很
大的調整，給我們研究公司盈余質量指標帶來了很大的限制，如果我們的研究能夠
有更長時間的數據計算盈余質量，可能結果會更加穩定。

3. 數據局限。本文採用的銀行業腐敗指數只有2005年當年的數據，雖然本文假
設經濟體制本身在制度變遷過程中會存在一定的自律性，腐敗行為受到制度環境和
腐敗人員心理預期的影響，會有一定的慣性，但研究結論多多少少會受到數據限制
的影響。

其次，本文研究的金融體制改革主要是針對國有獨資商業銀行而言，相應的銀
行貸款指標也應該是國有商業銀行對企業的貸款，但一來貸款來源數據收集耗費成
本巨大，二來中國國有獨資商業銀行總資產佔了銀行總資產的60%左右（李揚等，
2005），根據Wind數據顯示，其他股份制商業銀行（除深發展）其實際控制人和控股
股東也是政府和國有企業，而且制度性原因造成的腐敗使得非國有獨資商業銀行也
無法置身事外，只是腐敗程度可能會有所差異，在中國這樣的情況下，針對國有商
業銀行的改革無法不觸動到其他非國有商業銀行的信貸政策，所以本文並未按貸款
來源計算上述指標，這可能也會使研究結論有偏差。
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Abstract

Diamond (2004) suggests that debt maturity is very important for borrowers subjected 

to high costs of intervention who are thereby forced to use short-term debt. Both debt 

size and the maturity of specifi c fi rms are important for measuring the effi ciency of 

credit resource allocation, which is infl uenced by both the macroeconomic system and 

microeconomic factors. This study focuses on the fi nancial system reform promoted at 

the end of 2003 by the Chinese government to investigate the behavioural changes in 

parties participating in debt contracts before and after the reform. We use new short-

term and long-term loans to study debt contracts, the bank corruption index (Xie and 

Lu, 2005) to measure the autonomy of an institution, and earnings quality to measure 

borrowers’ credit risk. We fi nd the following. First, before the fi nancial system reform, 

both the short-term and long-term credit markets are subject to corrupt infl uence, but after 

the reform, this infl uence is alleviated in the short-term market but not improved in the 

long-term market. And second, once regional differences in corruption are controlled for, 

the performance of earnings quality before the reform is mixed in the short-term credit 

market but negative in the long-term market; after the reform, performance in the short-

term market becomes signifi cantly positive but is not improved in the long-term market. 

Owing to the infl uence of the institutional environment and banking corruption, debt 

1 This paper has been benefi ted greatly from the comments and suggestions of Dr. Donghui Wu, 
Executive Editor, and the two anonymous referees. We are thankful to our discussant Professor 
Donghua Chen from Nanjing University for his comments and suggestions at the China Accounting 
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Yuan, Ming Zhang, and Renji Zhang from Shanghai University of Finance and Economics for their 
suggestions, and Dr. Youwen Qian from Shanghai University of Finance and Economics for his 
suggestions as well. Of course, all remaining errors are ours. This paper is supported by the National 
Natural Science Foundation, China, under the project “The Infl uence of Government Governance on 
Performance of State-Owned Enterprise Performance” (Grant No. 70602026).

2 Yunkui Xue, Professor, Associate Dean, Cheung Kong Graduate School of Business. E-mail: 
ykxue@ckgsb.edu.cn.

3 Xiuli Zhu, PhD, School of Accountancy, Nanjing University of Finance and Economics. E-mail: 
xlzhuzhu@163.com.
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maturity is limited to playing a role as a form of risk management, while the fi nancial 

system reform has improved mainly resource allocation effi ciency in the short-term credit 

market. Thus, a mandatory change in the system has not been able to achieve the desired 

results in the short term.

Keywords: Institutional Changes, Earnings Quality, Debt Contract, Short-Term Credit 

Market, Long-Term Credit Market

CLC codes: F121.1, F123.16, F832.1

I. Introduction

Traditional research analyses of the determinants of credit risk have focused on 

microeconomic characteristics that are related mainly to a borrower’s fi nancial ratio 

and the lender’s risk assessment and controlling capability. But debt covenants are 

often violated by the opportunistic behaviour of fi rm managers (Sweeney, 1994; Dichev 

and Skinner, 2002) and unlimited expansion of vanity (Adam Smith, 1776). In poor 

contracting environments, managers are more vulnerable to the latter situation.

If institutional malfunction restricts competition and distorts investment or sale, 

the enterprise will pay more attention to seeking rent, and transaction costs will 

increase. If fi nancial regulation lacks transparency, the inconsistency between the legal 

and administrative systems may increase bureaucratic discretion to induce government 

offi cials to seek opportunistic lease (Stone, 2003). According to the Game Theory of 

Evolution, institutional change is in essence the process of coordinating interests among 

economic subjects. Because the individuals within the framework of a system are apt 

to maintain the existing system, the economic system may remain autonomous during a 

continual reform period (Aoki and Okuno, 2005).

During the current transitional period in China, the government has supported state-

owned enterprises through state-owned commercial banks, leading to dual soft budget 

constraints. Before the fi nancial system reform at the end of 2003, the soft budget 

constraints replaced credit guarantees that the losses of a commercial bank would be 

reduced to some extent,4 but the willingness and capability of creditors in supervision 

have also been weakened. Comparison with the benefi ts and costs of corruption worsens 

a bank’s rent-seeking behaviour and undermines its risk-controlling system. The fragile 

banking system becomes more fragile, which leads to mis-distribution of financial 

resources. The infl uence of interaction between soft budget constraints and banking 

corruption has thus stopped the process of establishing competitive commercial banks.

4 The execution cost for claiming for default loans and liquidation is expensive, the enforcement rate of 
default debt contracts is low, and most commercial banks win lawsuits but without any compensation. 
Although the win rate is above 95 per cent, the execution rate is only around 15 per cent (Zhenghua 
Jiang, 2002, Speech on the First Enterprise Credit Forum of China jointly organised by the former 
Center for Economic Research of the State Economic and Trade Commission and the Supervision 
and Management of the Market Economy Research Center of State Administration for the Industry 
and Commerce of China).
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To promote the competition of domestic banks, the Chinese government 

implemented an all-round reform in the fi nancial market at the end of 2003, including 

capital injections and introduction of strategic investors. This paper empirically analyses 

the infl uence of institutional changes on the economic system by studying the behaviour 

of economic subjects during the process of institutional change. We focus on the fi nancial 

system reform promoted by the Chinese government at the end of 2003 to investigate 

behavioural changes in parties participating in debt contracts before and after the 

reform. The paper emphasises two issues. First, we investigate the infl uence of banking 

corruption on debt contracts before and after the fi nancial reform, including whether such 

corruption is effectively restrained under the pressure of legal institutional changes and 

the improvement of commercial banks, as well as how the reform works. And second, 

we investigate the infl uence of the earnings quality of listed companies on debt contracts 

both before and after the reform, including whether improving the fi nancial and legal 

environment helps to improve a bank’s ability to control risk, whether commercial banks 

take seriously the earnings quality of listed companies with respect to credit risk control, 

and whether companies have observed the changes in the credit environment and made 

corresponding adjustments in fi nancing policy.

II. Related Literature and Theory Analysis

The impact of institutional environment on debt contracts is embodied by fi rm-

level characteristics, while the impact of fi rm-level characteristics on debt contracts is 

constrained by the institutional environment. Prior papers related to debt contracting 

focus on institutional environment and fi rm-level characteristics, as follows.

1. The Impact of Firm-level Characteristics on Debt Contracts

Traditional research analyses on credit risk focus on information asymmetry and 

default risk transfers and indicate that banks can assess credit risk through a borrower’s 

fi nancial indicators (Altman, 1968; Zmijewski, 1984; Ohlson, 1980; Shumway, 2001). 

Some random, temporary economic attributes are identifi ed as important to associate 

with business risk. Francis et al. (2003) examine the relation between the cost of equity 

capital and seven attributes of earnings (including four accounting-based and three 

market-based attributes) and fi nd that fi rms with the most favourable values of each 

attribute individually, or sometimes in pairs, capture the benefi cial features of earnings, 

but none of these attributes are absolutely dominant. The largest cost of capital effects 

are found from the accounting-based attributes. Francis et al. (2005) indicate that a 

material portion of total accruals quality refl ects economic fundamentals, and investors 

accord greater weight to accruals that refl ect intrinsic features in determining the costs of 

capital. Chow (2008) suggests that despite the differences in the property rights system 

and legal environment and in government intervention between China and Western 
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countries, earnings quality has a signifi cantly negative infl uence on the capital costs of 

Chinese listed companies.

The impact of the quality of accounting information on debt contracting 

arrangements differs with respect to lenders’ access to information. Diamond (1991b) 

suggests that banks have superior information-processing abilities and access to private 

information that are used both for designing the terms of the contract and for monitoring 

the loan ex post. Firms are relatively more willing to share their proprietary information 

with a small group of lenders than with dispersed bondholders (Bhattacharya and Chisel, 

1995). This superior access to information could reduce the adverse selection costs 

faced by borrowers with poor accounting quality and consequently affect the choice of 

lending market for them. As compensation, the fi rm that has poorer quality accounting 

information extracts higher rents (Rajang, 1992). Bharath et al. (2008) fi nd that private 

debt contracts are easier to re-negotiate relative to public debt, and consequently banks 

have greater recontracting fl exibility that results in more customised contracts, varying 

in both price and non-price terms in response to the borrower’s accounting quality.

2. The Impact of Institutional Environment on Debt Contracts

Institutional conditions are also important in explaining firm behaviour. The 

empirical literature reveals that corporate debt-contracting decisions are closely related to 

a country’s tax system, legal system, corruption levels, and transparency of information. 

Under a legal system with effective contract enforcement, lenders have the right to 

claim compensation from borrowers, but individual bounded rationality,5 the complexity 

of the external environment, uncertainty,6 and asymmetric and incomplete information 

(Grossman and Hart, 1986) lead to incomplete contracts and higher contract costs (Klein, 

1980). If the contractual parties themselves cannot commit to effective implementation 

(Hellwig, 1977; Stiglitz and Weiss, 1981), the incentive mechanism separating benefi t 

and risk will be ineffective.

Under a legal system with expensive or ineffective contract enforcement, it is 

diffi cult to induce lenders to enforce debt contracts (Kornai, 1979; Mitchell, 1993; 

Dewatripont and Maskin, 1995). In an economy with large enforcement costs, lenders 

may be worse off if they enforce their contracts ex post (Diamond, 2004). Lender 

passivity is thus inevitable, but short-term debt can be an effective solution to this 

problem. Reliance on the role of debt maturity allows lenders to intervene rapidly to 

stop the contract or reduce loans (Diamond, 1991, 2004); thus, more companies choose 

short-term debt contracts to send the signal of good financial condition (Flannery, 

5 Simon (1995) suggests that if the object we choose is not a fi nite set, we can imagine various proposals, 
or we may assume uncertainty in the probability distribution of the results, and the estimated model of 
which would be introduced into the analysis, or we may fi nd an uncertainty strategy. This means that 
individual rationality is bounded, and one cannot fully expect uncertainty in the external environment, 
which would lead to an incomplete contract.

6 Uncertainty means that a great number of accidents or possibilities exist, and the cost of understanding 
and specifying responses in advance is expensive (Klein, 1980).
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1986; Diamond, 1991b). Empirical results also show that strong creditor protection is 

associated with ownership, longer-term lending, and lower interest rates, and that this 

depends on the fi rm-level characteristics of borrowers; under weak creditor protection, 

banks will fi ne-tune debt contracts on non-price dimensions (Ian and Strachan, 2007). 

In transitional economies, the degree of market development is highly correlated with 

the debt maturity structure, while the government provides implicit assurance for credit 

loans in less developed markets (Sun et al., 2005). Ownership and political relations 

also reduce lenders’ reliance on fi rm characteristics (Chow, 2008).

In fact, problems of moral hazard, corruption, and waste exist in the commercial 

bank system, triggering fi nancial crises.7 Bliss and Tell (1997) suggest that corruption 

participants prefer high-quality corporations to obtain the largest benefi ts, which leads 

to market effi ciency. But Xian and Lu (2005) argue that if the fi nancial institution itself 

is the corrupt party, it will be inclined to collude with borrowers who lack the ability 

to repay loans, because it will provide more rent through partitioning the principal 

with lenders. In emerging markets, corruption is not only detrimental to equity and the 

effi ciency of economic activities, but is also a hazard to the transition to a free market 

economy; it also distorts the public’s view of a normal market economy (Elliott, 1999).

Owing to the autonomy of an economic body, it is diffi cult to reform an existing 

system successfully (Aoki and Keno, 2005). Thus we ask, can the compulsory fi nancial 

system reform led by the government constrain banking corruption? How do the contract 

parties adjust the allocation of benefi ts? And how does this allocation of benefi ts then 

affect allocation of resources?

III. Institutional Background and Hypotheses

1. Chinese Banking System Reform

China’s credit market is a unit banking system born out of a planned economic 

system based on the former Soviet model.8 In accordance with capital market reform, 

the following have been established within China’s fi nancial market: a secondary tier of 

the banking system (1979-1983), enterprise management of special banks (1984-1994), 

commercial reform of banks (1995-1997), and vertical management reform of the banking 

system (1998-2003). To cope with the fi nancial crisis, the Chinese government stripped 

off 1.4 trillion renminbi of assets (including 98 million renminbi of bad assets) from 

four state-owned commercial banks, and issued targeted treasury notes of 270 billion 

renminbi to recapitalise these banks. This reform, however, did not meet expectations as 

a whole (Liu, 2008), and to a certain extent even strengthened the expectation of state-

owned commercial banks for soft budget constraints.

7 The banks of over 130 members of the International Monetary Fund were in trouble from 1980 to 
1996 (Lindgren et al., 1996).

8 Before the 1978 opening reform, banks under the planned economic system were simply state cashiers 
and hardly bore any functions of resource allocation (Wu, 1999).
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As the deadline for China’s fi nancial market opening to foreign banks under the 

World Trade Organisation (WTO) agreement approached,9 the Chinese government began 

a new round of fi nancial reform at the end of 2003 to improve the competitiveness of 

those state-owned commercial banks that were at the edge of “technical bankruptcy” 

(Xie and Lu, 2005), including the following:

1. Capital injection and fi nancial restructuring. At the end of 2003 and the beginning 

of 2004, Bank of China and China Construction Bank were injected with foreign 

reserves of 22.5 billion and 45 billion US dollars, respectively, and they sold 

doubtful bad assets of 278.7 billion renminbi to Xinda Assets Management 

Company. In April 2005, Central Huijin Investment injected 15 billion US dollars 

into China Industrial and Commercial Bank. By 2005, the proportion of non-

performing loans of the three commercial banks had fallen to below 5 per cent, 

and their capital adequacy ratio had reached 8 per cent or above, as required by 

the Basel New Capital Accord (Basel II) of 2006.

2. Corporate governance system improvement. In accordance with the Guidance 

on the Corporate Management of Joint-Stock Commercial Banks released by the 

People’s Bank of China in June 2002, the Guidance on the Corporation Governance 

Reform and Supervision of Bank of China and China Construction Bank released 

by the China Banking Regulatory Commission in 2004, and the Guidance on the 

Corporation Governance Reform and Supervision of Stated-Owned Commercial 

Banks released in April 2006, these three banks set up a corporate governance 

structure and introduced international investment banks as strategic investors to 

optimise the shareholding structure.

3. Completion of listing. After a series of capital injections, fi nancial restructuring, 

and issuance of new shares, China Construction Bank was listed in the Hong Kong 

Stock Exchange on 27 October 2005; Bank of China was listed in the same exchange 

on 1 June 2006 and in the Shanghai Stock Exchange on 5 July the same year; and 

China Industrial and Commercial Bank was listed in both exchanges on 27 October 

2006 concurrently.

4. Financial legal system construction. To ensure a smooth fi nancial system reform, 

the sixth meeting of the Standing Committee of the National People’s Congress 

promulgated the Law of the People’s Republic of China on the People’s Bank of 

China (Revised), the Law of the People’s Republic of China on Commercial Banks 

(Revised), and the Banking Supervision Law of the People’s Republic of China; 

9 At the end of 2001, China entered the WTO and promised overall liberalisation of its fi nancial market 
by December 2006. The opening steps were as follows: allow foreign banks to handle foreign currency 
business in the year China joins the WTO; allow foreign banks to handle domestic currency deposits 
of Chinese enterprises within two years; allow foreign banks to handle domestic currency deposits 
of urban and rural residents without district restriction in fi ve years; and add four cities per year to 
opening domestic currency business for foreign banks.
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all three laws were executed in early 2004. The People’s Bank of China and the 

China Banking Regulatory Commission individually or jointly issued nearly 60 

regulations and norms in 2004.

Central Huijin Investment injected 19 billion US dollars into the Agricultural 

Bank of China on 6 November 2008, and the Agricultural Bank of China Co. Ltd. was 

established on 16 January 2009 and was to be listed on 15 July 2010 according to the 

prospectus of 17 June 2010. The state-owned bank reform thus entered the fi nal stage.

2. Hypotheses

Owing to the unpredictability risk of investment projects and the opportunistic 

behaviour of borrowers, it is diffi cult for lenders to stop lending whenever there is 

suffi ciently bad news. Reliance on short-term debt, however, allows lenders to intervene 

rapidly to stop a “crime in progress” and helps them ex post (Diamond, 2004). Without 

taking corruption into account, in countries with high costs or weak creditor rights, debt 

maturity should be effective in eliminating lender passivity and help lenders to control 

risk (Diamond, 2004).

In the Chinese transitional economy, the long-term policy burden on state-owned 

enterprises hinders them from transforming into competitive producers and operators with 

independent management. The mixed property rights between state-owned commercial 

banks and state-owned listed companies induce some state-owned companies to regard 

credit loans from state-owned commercial banks as “free capital”. Once they obtain 

these loans, diversion and embezzlement of funds are inevitable; they also misuse 

restructuring, bankruptcy, mergers, and the opening of various accounts to default on their 

obligations. The weak legal system adds cost to lenders’ claims (Chen and Gao, 2003),10 

and so borrowers usually take short-term loans as long-term loans, and long-term loans 

as permanent use of capital. Under these circumstances, the cost of risk management 

increases for commercial banks; lenders will passively roll over their claims, leading to 

the collusion of banks and corporations and ultimately to banking corruption. China’s 

banking corruption thus has a signifi cant impact on debt design (Fan et al., 2006) and 

aggravates ineffi cient fi nancial resource distribution and bank manager misbehaviour 

(Tian, 2004, 2005; Xie and Lu, 2005; Zhu and Chen, 2007).

The 2003 financial system reform was essentially a political decision. The 

mandatory institutional changes have been in essence a process of adjustments in 

interests. In such a situation, banking offi cials whose interests are damaged will take 

corresponding measures, which is in line with the assumption of individual interest 

10 So far, the regulation focusing on default fi rms has been the Notice on Strengthening the Financial 
Creditor’s Rights Management in Small- and Medium-Sized State-Owned Enterprises and Enterprises 
under the Collective Reform, which provides that commercial banks have power of punishment but 
no identifi cation right to default fi rms. The identifi cation right goes to the People’s Bank of China.
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maximisation.11 Taking into account the impact of corruption, Kruger (1974) and 

Bhagwati (1982) suggest that the rent-seeking behaviour of banks is affected by obstacles 

to access, which induces economic subjects to pay higher rent. The level of cost reduction 

is limited by the autonomy of the economic system, and transaction costs will be reduced 

fi rstly in less benefi cial markets, such as the short-term credit market. The longer the 

debt contract, the more diffi cult it is for lenders to control risk, and the higher the 

tendency towards opportunistic options. Under this circumstance, the government will 

help state-owned companies obtain long-term loans,12 and debt maturity is more likely 

to be misused for seeking rent in an imperfect legal environment with higher transaction 

costs. On the other hand, frequent applications for loans increase the burden of enterprises 

that are unwilling to abide by the contract (Zhu and Chen, 2007), and so they prefer 

to spend more in rent for long-term loans. Since commercial banks are still controlled 

absolutely by the government, their expectations towards soft budget constraints cannot 

be eliminated. The penalties against corruption are unable to restrain corrupt offi cials 

effectively at this stage,13 and it is diffi cult to rely on their “self-discipline”. The risk 

management tools will therefore easily be turned into rent-seeking means, such as debt 

maturity. This is summarised as Hypothesis 1.

H1a: Before the financial system reform, banking corruption will have a 

signifi cant infl uence on both short-term and long-term debt contracts;

H1b: After the fi nancial system reform, the infl uence of banking corruption will 

be alleviated for short-term debt contracts but will worsen for long-term 

debt contracts.

Most listed companies prefer loans based on “covenant-lite”14 terms and the national 

policy orientation, leading to their reliance on fi nancing from banks. Borrowers with 

poor accounting quality, on the other hand, prefer bank loans based on government 

11 The maximisation of individual interest is benefi cial to society, but stealing, cheating, lying, laziness, 
and breaking promises is also maximisation behaviour; in such a case, other transaction costs will 
be much higher, leading to economic collapse (Cheung, 1990).

12 The evidence is provided in the following section.
13 Jiangbin He, 2007: “Financial corruption spreads, China Banking Regulatory Commission fi rmly 

eliminates potential rules”, available at: <http://www.jrj.com>.
14 The Managing Measures on Public Offering Shares (2001) provides the following: the requirements 

for share allotments are “examined by a certifi ed public accountant, the weighted average ROE must 
be no less than 6% in the most recent 3 years; the lower of net income earnings after deduction of 
extraordinary items and before deduction of extraordinary items must be chosen; if the history of 
the enterprise is less than 3 years, the fi scal year on establishment is adopted”. The requirements for 
seasoned equity offerings are “examined by a certifi ed public accountant, the weighted average ROE 
must be no less than 10% in the most recent 3 years; the predicted weighted average ROE of the 
issuing year must be no less than 10%; the average ROE of energy, raw materials, and infrastructure 
construction fi rms must be no less than 7%”. The requirements for issuing convertible bonds are that 
“the enterprise must be profi table continuously for 3 years, and the average ROE must be higher than 
10%”. The Regulations for Securities Issuance of Listed Companies (2006) abolished the hard rules 
on earnings for new share allotments, while lowering the thresholds for seasoned equity offerings 
and the issuance of convertible bonds.

production2:Brochure:10093759-CAFR-2010:03 CAFR-Empirical(e) PN: (89 / 106)
User: MACTS122310 Modifi ed at: 2010-11-02 22:46 Printed at: 2010-11-04 17:22



90Institutional Changes, Earnings Quality, and Debt Contracts

intervention and the possibility of negotiation on terms of credit contracts, resulting 

in a large number of “relationship loans” or “corruption-related loans”, and eventually 

producing large numbers of non-performing loans in which the losses are borne by the 

government. Scholars conclude that the quality of accounting information of Chinese 

listed companies cannot be taken as a valid risk control indicator. Richard (2006) analyses 

credit growth, credit price, and credit models between districts from 1997 to 2004 and 

fi nds no difference in interest pricing, while the credit size of state-owned commercial 

banks is reduced; also, banks do not seem to take profi tability into consideration when 

approving loans. Tian (2005) shows that commercial banks have failed to establish loan 

supervision ex post since the market-oriented reform.

Considering the cost of debt contract design, we investigate whether the fi nancial 

system reform has improved banks’ risk control capacity ex post. If the reform has at least 

alleviated banking corruption in a specifi c fi eld, following the “fl ight to quality” theory 

(Gertler and Gilchrist, 1996), then borrowers facing high agency costs should receive a 

relatively lower share of credit extended at the onset of a recession. At the same time, 

the relation between state-owned commercial banks and borrowing corporations will 

undergo subtle changes. Companies with good accounting quality will turn to fi elds in 

which banking corruption has been alleviated, while companies with poor quality will 

remain in corrupted fi elds to seek fi nancing opportunities, meaning they will pay higher 

rents. From this perspective, accounting quality is the indicator used to measure not only 

credit risk, but also banking corruption indirectly.

Considering banking corruption, the role of earnings quality in credit markets before 

the fi nancial system reform needs to be proved; after the fi nancial reform, assuming that 

banking corruption has been alleviated in the short-term credit markets, rent-seeking 

behaviour will concentrate in the long-term credit market; earnings quality will thus be 

positive in the short-term credit market and more negative in the long-term credit market. 

This is summarised as Hypothesis 2.

H2a: Before the fi nancial system reform, earnings quality will have negligible 

infl uence on new short-term and long-term loans;

H2b: After the fi nancial system reform, the listed companies with higher earnings 

quality will prefer short-term loans to long-term loans.
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IV. Sample, Variables, and Descriptive Analysis

1. Sample

Our data cover all listed companies with bank loans from 1998 to 2006. We obtain 

the sample of bank loans and other annual data from the China Stock Market and 

Accounting Research (CSMAR) and Wind databases, and we collect the companies’ 

statutory tax rate manually. We exclude all loans issued by utilities and financial 

institutions, and we winsorise major variables at the 1 per cent and 99 per cent levels. 

We cover data from 1998 to 2006 for the following reasons:

1. We calculate earnings quality using the method of direct cash fl ow statement; 

because accurate accrual data in the statement of cash fl ows are available since 

1998, we begin our study with that year; and,

2. A stable systematic accounting policy is needed to measure a firm’s earnings 

quality. Before 1998, Chinese listed companies prepared fi nancial reports based 

mainly on the Enterprise Accounting Standards and the Accounting System for Pilot 

Enterprises Adopting the Shareholding System, during which period the information 

disclosure of listed companies was not standardised and lacked transparency; in 

particular, related transactions occurred frequently. On 27 January 1998, China’s 

Ministry of Finance (MOF) issued the No. 7 accounting document – Accounting 

System of Limited liability Companies-Account Title and Financial Statement – and 

released 10 specifi c guidelines.15 The latest accounting standards took effect on 1 

January 2007. We thus select the period from 1998 to 2006 to reduce the noise of 

earnings quality.

We investigate the impact of the financial reform on the behaviour of debt-

contracting parties. Restricted by the measurement of earnings quality, the sub-period of 

our study is between 2002 and 2006, and is divided by 200416 into two stages: the period 

between 2002 and 2003 represents the period before the reform, whilst that between 

2004 and 2006 is the period after the reform.

2. Variables Measurement

(i) Bank Corruption Index

We adopt the bank corruption index developed by Xie and Lu (2005) as the 

measurement for banking corruption,17 which they based on fi ve categories of 6000 (3561 

15 Including “Standards for Cash Circulation Forms”, “Events Occurring after the Balance Sheet Date”, 
“Debt Restructuring Standards”, “Revenue Standards”, “Investment Standards”, “Standards for 
Constructing Contracts”, “Accounting Policy Change, Accounting Estimate Change, and Accounting 
Error Correction Standards”, “Standards for Interim Financial Reporting”, “Inventory Standards”, and 
“Fixed Asset Standards”.

16 Strictly speaking, the reform of state-owned commercial banks began at the end of 2003, and the 
overall reform, including the fi nancial legal system reform, was implemented at the beginning of 
2004; because of the lag effect of fi nancial reform, we use 2004 as the dividing point in the following 
research.

17 Prior literature focuses on fi nancial corruption, but Xie and Lu (2005) sub-divide this corruption into 
securities corruption and banking corruption.
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valid) questionnaires surveyed among banking regulators, bank institutions, enterprises, 

farmers, and commercial households in 29 cities (including six provincial capitals and 

other planned independent cities). The questionnaire covered 10 subjective and objective 

indicators where interviewees were asked “whether banking regulators intervene in the 

fi nancial institutions lending loans”, “whether the responsible person is penalised during 

the stripping off of non-performing loans”, and “whether banking supervisory authorities 

are fl exible in punishing fi nancial institutions”. After collecting the data from the survey, 

the authors weighed the classifi cations to obtain the bank corruption index;18 the higher 

the corruption index, the higher the degree of corruption. As the institutional environment 

changes, the index of quantitative measures should change accordingly; however, because 

the index is compiled according to individual districts, the order of the index will not 

change within a relative period, and therefore the effects on our research results should 

be negligible.

We select three indicators that are related to business loans from the corruption 

index: additional fees required for credit achievement (BENEFIT), additional fees 

required for credit application (APPLY), and relationship maintenance fees for credit 

(RELATION) as measures of the autonomy of the system during the institutional changes. 

Table 1 shows the regional bank corruption index data. The benefi t indices of Western 

and Northern China are the highest, followed by Central, Eastern, and Southern China, 

while North-Eastern China is the lowest. As for APPLY, the highest is Northern China, 

followed by North-Eastern China, Western China, Central China, and Southern China, 

while Eastern China is the lowest. The relationship maintenance index is the highest 

in Western China, followed by Central China, Northern China, North-Eastern China, 

Southern China, and Eastern China. The marked regional differences not only show that 

diversity in fi nancial development and legal environment leads to cost variances in debt 

contracts, but also highlight the differences in public psychological ability and demand 

for anti-corruption.

(ii) Earnings Quality

We organise our discussion of this research around three earnings attributes, namely 

main operating profi t, net income, and accounting profi t. We modify the model of 

Dechow and Dichev (2002) (hereinafter “the DD model”) to capture the quality attribute 

of main operating profi t. We also use earnings predictability, following Lev (1983) and 

Ali and Zarowin (1992), to capture the prediction of net income, and tax predictability, 

18 Please refer to the appendix of Xie and Lu (2005, 197) for the calculation of weight.
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following Schmidt (2006), to capture the difference between taxable profi t and accounting 

profi t. All three variables measure the temporary variability in composition of earnings.

Table 1 Bank Corruption Index

District BENEFIT APPLY RELATION

Northern China 5.2203 6.3003 5.1934

North-Eastern China 3.7887 5.2291 4.1589

Central China 4.2937 3.2852 6.0942

Eastern China 4.1620 1.4654 3.3933

Southern China 4.2295 2.5167 4.0256

Western China 5.2347 4.4897 6.2835

Source: Xie and Lu (2005), “Economic Analysis of China’s Financial Corruption: System, 

Behaviour, and Mechanism Design”.

We measure the three attributes on fi rm-and year-specifi c bases, using relevant 

accounting information for rolling fi ve-year windows between 1998 and 2006. The 

three complementary measures help us compensate for the disadvantage of a shorter 

time series. In addition, although the China Securities Regulatory Commission issued 

Implementing Measures on Suspending or Terminating the Listing of Listed Companies 

with a Defi cit (Revised) on 30 November 2001, the Chinese delisting system remains 

weak.19 But this defect also reduces the sample bias20 mentioned in previous research.

(1) Accrual Quality

Dechow and Dichev (2002) propose and test a measure of earnings quality that 

captures the mapping of current accruals into last-period, current-period, and next-

period cash fl ows. McNichols (2002) suggests that a modifi ed DD model, including sales 

revenue and investment changes in property, plant, and equipment, signifi cantly increases 

its explanatory power.

Owing to the unavailability of accrual data in statements of cash fl ow,21 most studies 

use an indirect balance sheet approach to calculate accruals (Healy, 1985; DeAngelo, 

1986; Jones, 1991; Dechow and Sloan, 1996). But Hribar and Collins (2002) fi nd that the 

error induced by using a balance sheet estimation approach contaminates computations 

of discretionary abnormal accruals and can lead to an erroneous conclusion that earnings 

management exists when in fact no such opportunistic activity is present. Our measure 

of accrual quality is based on the modifi ed DD model adjusted by tax taken directly 

from cash fl ow statements.

19 The Speech of Siwei Cheng at the thematic session for discussing the third draft revisions on the 
Securities Law at the 18th meeting of the 10th Standing Committee of the National People’s Congress.

20 Francis et al. (2003) suggest that the time-series requirement (10 years, in our analyses) biases the 
sample towards surviving fi rms, which are likely to be larger and more successful than fi rms that do 
not meet the data requirement. This likely reduces variation in the attributes they study.

21 Data from statements of cash fl ows are available from 1988 (the effective year of SFAS No. 95).
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94Institutional Changes, Earnings Quality, and Debt Contracts

We calculate accrual quality between 2002 and 2006 using the relevant accounting 

information for rolling fi ve-year windows from 1998 to 2006:

 TCA
i,t
 CFOBT

i,t-1
 CFOBT

i,t
 CFOBT

i,t+1
  = α

0
 + α

1 
 + α

2 
 + α

3 
 

 AVASSET
i,t
 AVASSET

i,t
 AVASSET

i,t
 AVASSET

i,t
 

 ΔREV
i,t
 PPE

i,t
 

+ α
4 

 + α
5 

 + ε
i,t 

(I)
 AVASSET

i,t
 AVASSET

i,t

where

TCA
i,t

 represents firm i’s total current accruals in year t, equaling (MOP
i,t

 – 

CFOBT
i,t
);22

CFOBT
i,t
 represents cash fl ows from operations adjusted by tax in year t, equaling 

(CFO
i,t
 – IncomeTaxReturn + IncomeTaxExpense);

AVASSET
i,t
 is fi rm i’s average total assets in years t and t-1;

ΔREV
i,t
 is fi rm i’s change in revenues in years t and t-1; and

PPE
i,t
 is fi rm i’s gross value of property, plant and equipment in year t.

EQ1 is equal to the negative standard deviation of fi rm i’s estimated residuals from 

Equation (I); thus:

 ^EQ1 = -- σ (ε
i,t
); the large (small) values of EQ1 correspond to good (poor) earnings 

quality.

(2) Earnings Predictability

We measure earnings predictability following Lev (1983), Ali and Zarowin (1992), 

and Francis et al. (2002), as follows:

ΔE
i,t
 = ß

0
 + ß

1
ΔE

i,t-1
 + ν

i,t
 (II)

We calculate earnings predictability between 2002 and 2006 using an autoregressive 

model for annual earnings for rolling fi ve-year windows from 1998 to 2006. We use the 

negative square root of the error variance from Equation (II) as EQ2, as follows:

 ^EQ2 = --  σ2
 (Vi) ; large (small) values of EQ2 imply more (less) predictable 

earnings.

(3) Tax Accrual Quality

Schmidt (2006) decomposes the annual change in earnings (ΔE
t
 = E

t
 – E

t-1
) into 

two components: the change in pre-tax earnings (ΔPTE
t
), and the effect of the annual 

tax rate change on current pre-tax earnings (–PTE
i,t
 (ETR1

i,t-1
 – ETR1

i,t
), as follows:

ΔE
i,t
 = ΔPTE

i,t
 (1 – ETR1

i,t-1
) + PTE

i,t 
(ETR1

i,t-1
 – ETR1

i,t
),

22 Western literature calculates CFO by deducting total accruals from earnings after extraordinary 
items, but the data of earnings after extraordinary items are not available before 2003 in China. So 
we use operating profi ts instead, and the operating cash fl ow is adjusted to pre-tax CFO to maintain 
consistency with earnings.
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where

PTE
i,t
 represents fi rm i’s pre-tax profi t in year t;

 IncomeTaxExpense
i,tETR

i,t
1 represents fi rm i’s effective tax rate in year t, ETR

i,t
1 =  ; and

 PTE
i,t

IncomeTaxExpense
i,t
 is fi rm i’s income tax payment in year t.

Since Chinese listed companies enjoy various preferential tax policies,23 few listed 

companies in fact have the statutory rate of 33 per cent (Wang and Li, 2003) imposed 

on them. Instead, most enjoy a two-year exemption followed by a half rate for three 

years. Because changes in the current statutory tax rate bring substantial changes to the 

effective tax rate, earnings management behaviour is overestimated, and earnings quality 

is erroneously biased. Following Schmidt (2006), and given the Chinese preferential 

tax policy, we decompose the effective tax rate into two components: the change in 

effective tax rate and the change in preferential tax policy. The resulting decomposition 

of earnings is as follows:

ΔE
i,t

 = ΔPTE
i,t

 (1 – ETR 2
i,t-1

) + PTE
i,t 

[(ETR '
i,t-1

 – ETR '
i,t

) + (ETR ''
i,t-1

 – 

ETR ''
i,t
)],

where

ETR
i,t
' represents fi rm i’s adjusted effective tax rate in year t, ETR

i,t
' = (ETR

i,t-1
 – 

ETR ''
i,t-1

);

ETR
i,t

2 is fi rm i’s effective tax rate in year t,

 IncomeTaxExpense
i,t
 – IncomeTaxReturn

i,tETR
i,t

2  =  24 (Scholes et al., 2002; Wang, 2004);
 PTE

i,t

ETR
i,t
" is fi rm i’s statutory tax rate in year t; and

IncomeTaxReturn
i,t
 represents fi rm i’s tax return in year t.

PTE
i,t 

(ETR '
i,t-1

 – ETR '
i,t
) contains tax accrual information. The fi nancial statements 

disclosed by listed companies include both consolidated and parent fi nancial statements. 

We use the tax data of the parent fi nancial statements because the income tax and tax 

rates of subsidiary companies are not fully disclosed, and parent company profi ts weigh 

heavily in consolidated profi ts,25 thus having little effect on our empirical results. We 

use the following equation to estimate tax accrual quality:

TCC
i,t
= γ

0
 + γ

1
TCC

i,t-1
 + ω

i,t 
, (III)

23 This is a kind of soft budget constraint: before 2002, China enforced regional tax preferences; after 
that year it enforced industrial tax preferences.

24 The ETR is set to 1 when ETR' > 1 and to 0 when ETR' < 0 (Gupta and Newberry, 1997).
25 The ratio of parent company profi ts to consolidated profi ts between 2002 and 2006 is 53.56, 86.88, 

85.16, 81.53, and 83.70 per cent, respectively.
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where TCC
i,t
 represents the tax change component of earnings by the effective tax 

rate, TCC
i,t 

= PTE
i,t
 (ETR'

i,t-1
 – ETR'

i,t
).

Similarly, we calculate tax accrual predictability from an autoregressive model for 

TCC for rolling fi ve-year windows. We use the negative square root of the error variance 

from Equation (III) as EQ3:

 ^EQ3 = --  σ2
 (ωi) ; large (small) values of predictability imply more (less) 

predictable earnings.

(iii) External Financing Dependence

Owing to the time lag of policies on company capital expenditures, external 

fi nancing should be decided by the lagged operating cash fl ows in the measurement model 

of Rajan and Zingales (1998). We modify external fi nancing dependence to measure a 

fi rm’s external fi nancing requirements. Thus:

 CAPX
it
 – CFO

it-1
EXDEP

it
=  

,26

 CAPX
it

where

CAPX
it
 represents fi rm i’s capital expenditure in year t, which is equal to the sum 

of new long-term investments, fi xed assets, intangible assets, and other long-term assets. 

When CAPX is negative, the negative EXDEP is accepted.

CFO
it-1

 is fi rm i’s lagged operating cash fl ows in year t.

(iv) Bank Loans

We use new short-term loans (DLS) and new long-term loans (DLL) to measure 

credit size and debt maturity, where DLS is equal to the difference between the ending 

and beginning short-term loan balances of fi rm i divided by total assets, and DLL is 

equal to the difference between the ending and beginning long-term loan balances of 

fi rm i plus long-term loans of maturity of less than one year, divided by total assets.

(v) Control Variables

Following prior literature, we include lagged size, lagged return on equity (ROE), 

lagged leverage, lagged growth, lagged asset structure, gross domestic product (GDP), 

year, and industry as control variables, and control for districts affected by banking 

corruption when testing Hypothesis 2.

26 We adopt positive capital expenditure to calculate EXDEP. When the current CAPX is positive, the 
higher the EXDEP, and the larger the external fi nancing requirement, but when the current CAPX is 
negative, the higher the EXDEP, and the smaller the same. The negative EXDEP is consistent with 
the research. Rajan and Zingales (1998) and Francis et al. (2005) use time-series data to calculate 
EXDEP to smooth the effect of negative capital expenditure.
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3. Descriptive Statistics

Table 2 reports the descriptive statistics for the variables in the analysis before 

and after the fi nancial reform. The mean and median values of new short-term loans 

(DLS) decrease signifi cantly after the fi nancial reform, the mean value of the DLS ratio 

also decreases from 16.8 to -0.12 per cent, while the mean and median values of new 

long-term loans (DLL) do not change signifi cantly. The changes indicate that credit 

reduction occurs mainly in the short-term credit market after the fi nancial reform, which 

is more vulnerable to external environmental fl uctuations. The result is consistent with 

the benefi t-cost analysis of the fi nancial reform’s infl uence on the short-and long-term 

credit markets.

The mean and median values of accrual quality (EQ1) and earnings predictability 

(EQ2) increase signifi cantly after the fi nancial reform, but the change in tax predictability 

(EQ3) is not signifi cant.

The mean value of external financial dependence (EXDEP) does not change 

signifi cantly, whereas its median decreases signifi cantly, showing that a tight fi nancial 

policy restrains a firm’s irrational investment to some extent. The values for size, 

leverage, growth, and asset structure increase signifi cantly, while the statistical results 

indicate a high discrete degree of ROE. Macroeconomic control policies lead to an 

increase in GDP.

Table 2 Descriptive Statistics Before and After the Financial Reform

Attributes
 Pre-reform Post-reform 

T-test Wilcoxson
 Mean Median Mean Median

DLS 0.0168 0.0098 -0.0012 0.0000 5.2800 <.0001 5.9779 <.0001

DLL 0.0285 0.0000 0.0272 0.0000 0.0400 0.9707 -0.7537 0.2255 

EQ1 -0.0384 -0.0241 -0.0360 -0.0214 -1.8400 0.0652 -3.3528 0.0004 

EQ2 -0.0618 -0.0281 -0.0613 -0.0226 -0.2800 0.7827 -4.1585 <.0001

EQ3 -0.0086 -0.0034 -0.0090 -0.0038 0.6900 0.4906 0.0126 0.4950 

EXDEP -3.3165 -0.8299 -4.1136 -0.8919 1.2900 0.1957 2.0224 0.0216 

LAGSIZE 20.9371 20.9260 21.2113 21.1856 -7.6500 <.0001 -7.4042 <.0001

LAGROE -0.0676 0.0505 0.0076 0.0462 -1.0700 0.2838 0.0810 0.4677 

LAGLEV 0.5314 0.5011 0.5949 0.5335 -2.3200 0.0204 -4.3020 <.0001

LAGGROWTH 0.0631 0.0361 0.0784 0.0591 -1.1600 0.2468 -4.1997 <.0001

LAGFIX 0.3338 0.3105 0.3593 0.3388 -3.7600 0.0002 -3.7070 0.0001

GDP 9.2637 9.3915 9.6612 9.7492 -34.3600 <.0001 -29.6119 <.0001

N 1036 1036 2491 2491    

Sample description and variable defi nitions: The sample consists of all fi rm-years in the full 
sample. All variables are measured each year for each fi rm using rolling fi ve-year windows. DLS 
= difference between the ending and beginning short-term loan balances divided by total assets; 
DLL = difference between the ending and beginning long-term loan balances plus long-term loans 
of maturity of less than one year, divided by total assets; EQ1 = the negative standard deviation 
of fi rm i’s estimated residuals from a regression of current accruals on lagged, current, and future 
cash fl ows from operations; EQ2 = the negative square root of the error variance from fi rm i’s auto-
regression model of annual earnings; EQ3 = the negative square root of the error variance from 
fi rm i’s auto-regression model of effective tax rate; EXDEP = difference between current capital 
expenditure and lagged operating cash fl ows divided by current capital expenditure; LAGSIZE = 
natural logarithm of fi rm i’s lagged total assets; LAGROE = lagged return on equity; LAGLEV = 
lagged ratio of debt to total assets; LAGGROWTH = lagged sales growth rate; LAGFIX = lagged 
ratio of fi xed assets to total assets; GDP = natural logarithm of regional gross domestic products.
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V. Methodology and Results

1. The Impact of Banking Corruption on Debt Contracts

We construct Model (1) to analyse the impact of banking corruption on debt 

contracts:

DIFLOAN(DIFLOANS, DIFLOANL) =  

f(CORRUPT(BENEFIT, APPLY, RELATION), EXDEP, SIZE. ROE,

LEV,GROW,FIX,GDP,YEAR,INDUS); (1)

Table 3 reports the results of Model (1), which tests the variance of impact of 

banking corruption on new short-term loans before and after the fi nancial system reform. 

We fi nd that BENEFIT, APPLY, and RELATION have signifi cant infl uence on new short-

term loans before the reform, and although the infl uence becomes insignifi cant after the 

reform, RELATION takes on a signifi cantly negative coeffi cient.

Before the reform, a fi rm’s external fi nancing dependence has a weak negative 

infl uence on new short-term loans; after the reform, the coeffi cient estimate becomes 

weakly positive.

As for the fi rm-specifi c control variables, the coeffi cient estimates of fi rm size and 

new short-term loans change from weakly negative before the reform to signifi cantly 

positive afterwards, whereas the coefficient estimates of ROE and new short-term 

loans change from signifi cantly positive before to weakly positive after. The coeffi cient 

estimate of leverage has a stable signifi cantly positive infl uence on new short-term loans 

both before and after the reform, while a fi rm’s growth also has a signifi cantly positive 

infl uence on such loans before and after, while the strength is incremental. Finally, a 

fi rm’s capital structure has a stable positive infl uence on new short-term loans before the 

reform; after the reform, the coeffi cient estimate becomes signifi cant, while the coeffi cient 

estimate of GDP and new short-term loans is stable and negative.

The results of Table 3 are consistent with Hypothesis 1, indicating that the 

institutional changes brought about by the fi nancial system reform has indeed helped 

to curb the infl uence of banking corruption in the short-term credit market, while the 

mitigation of rent-seeking is supported by the policy of reduction in this market as well.

The signifi cant infl uence of the control variables also suggests that a bank’s risk 

control is enhanced in the short-term credit market. A larger fi rm with lower leverage 

and more collateral assets can obtain more short-term loans, which is consistent with the 

research of Leland and Toft (1996). The difference in the infl uence of ROE may owe 

to the reduction in credit size in that profi table fi rms choose internal fi nancing to save 

costs, which is consistent with the pecking order theory.

production2:Brochure:10093759-CAFR-2010:03 CAFR-Empirical(e) PN: (98 / 106)
User: MACTS122310 Modifi ed at: 2010-11-02 22:46 Printed at: 2010-11-04 17:22



99  Xue and Zhu

Table 3 The Impact of Banking Corruption on DLS by the Financial System Reform

 DLS

 Pre-reform Post-reform

 (1) (2) (3) (1) (2) (3)

Intercept 0.0347 0.1004 -0.4912** -0.0943 -0.1154* 0.0439

 (0.23) (0.89) (-2.00) (-1.34) (-1.96) (0.46)

BENEFIT 0.0133*   -0.0043  

 (1.74)   (-1.12)  

APPLY  0.0048**   -0.0014 

  (2.47)   (-1.33) 

RELATION   0.0202***   -0.0061**

   (3.18)   (-2.38)

EXDEP 0.0000 -0.0001 -0.0001 0.0001 0.0001 0.0001

 (-0.31) (-0.40) (-0.35) (1.11) (1.13) (1.08)

LAGSIZE -0.0012 -0.0016 -0.0015 0.0082*** 0.0083*** 0.0083***

 (-0.36) (-0.48) (-0.48) (4.58) (4.62) (4.64)

LAGROE 0.0106*** 0.0107*** 0.0109*** 0.0006 0.0006 0.0006

 (4.45) (4.48) (4.57) (1.27) (1.27) (1.25)

LAGLEV -0.0270*** -0.0267*** -0.0266*** -0.0106*** -0.0107*** -0.0106***

 (-4.48) (-4.43) (-4.41) (-6.44) (-6.45) (-6.41)

LAGGROWTH 0.0267** 0.0278** 0.0269** 0.0189*** 0.0186*** 0.0182***

 (2.44) (2.55) (2.46) (3.44) (3.40) (3.32)

LAGFIX 0.0261 0.0207 0.0187 0.0372*** 0.0381*** 0.0388***

 (1.56) (1.24) (1.12) (3.85) (3.95) (4.02)

GDP -0.0060 -0.0072 0.0487** -0.0088 -0.0083 -0.0225**

 (-0.49) (-0.68) (2.08) (-1.53) (-1.54) (-2.60)

YEAR YES YES YES YES YES YES

INDUS YES YES YES YES YES YES

Adj R-Sq 0.0510 0.0537 0.0573 0.0520 0.0521 0.0536

F 5.84*** 6.12*** 6.47*** 12.89*** 12.93*** 13.28***

N 1036 1036 1036 2491 2491 2491

T-statistics are in parentheses. *, **, and *** represent signifi cance at the 1%, 5%, and 10% 

levels, respectively. Sample description and variable defi nitions: The sample consists of all fi rm-

years in the full sample. All variables are measured each year for each fi rm using rolling fi ve-year 

windows. DLS = difference between the ending and beginning short-term loan balances divided by 

total assets; BENEFIT = additional fees required for credit achievement; APPLY = additional fees 

required for credit application; RELATION = relationship maintenance fee for credit; EXDEP = 

difference between current capital expenditure and lagged operating cash fl ow divided by current 

capital expenditure; LAGSIZE = natural logarithm of fi rm i’s lagged total assets; LAGROE = lagged 

return on equity; LAGLEV = lagged ratio of debt to total assets; LAGGROWTH = lagged sales 

growth rate; LAGFIX = lagged ratio of fi xed assets to total assets; GDP = natural logarithm of 

regional gross domestic products.
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Table 4 reports the results of Model (1), which tests the variance of impact of 

banking corruption on new long-term loans before and after the financial reform. 

Throughout the overall research period, we fi nd that BENEFIT, APPLY, and RELATION 

have a positive infl uence on new long-term loans, in which the impact of APPLY and 

RELATION is signifi cant; after the reform, the coeffi cient estimate becomes weaker but 

does not change signifi cantly. Above all, the reform does not improve banking corruption 

in the long-term credit market.

Before the reform, a fi rm’s dependence on external fi nancing has a signifi cantly 

positive infl uence on new long-term loans; after the reform, the coeffi cient estimate 

becomes weakly positive.

The control variables show that the coeffi cient estimates of fi rm size and new long-

term loans change from weakly negative before the fi nancial reform to signifi cantly 

positive after the reform, and the coeffi cient estimate of a fi rm’s ROE and new long-

term loans changes from weakly positive before to signifi cantly positive after. A fi rm’s 

leverage has a stable weak infl uence on long-term loans before and after the reform, 

while its growth has a signifi cantly negative infl uence on new long-term loans before 

the reform with incremental strength after the reform. Finally, a fi rm’s capital structure 

has a stable signifi cantly positive infl uence on new long-term loans before and after 

the reform, whereas the coeffi cient estimate of GDP and long-term loans remains weak 

before and after.

The results of Table 4 provide further proof for Hypothesis 1. Although the 

government has implemented the joint-stock system reform in commercial banks, the 

banking system monopolises fi nancial resources; thus, provided that the benefi t of rent-

seeking is greater than the cost, rent-seeking behaviour is inevitable. The empirical results 

thus show that rotten banks are unwilling to give up the long-term credit market.

The results of the control variables also show that the fi nancial system reform has 

enhanced the risk control capability of banks in the long-term credit market. Since the 

reform, bigger companies with more collateral assets have been able obtain more long-

term loans, but it is diffi cult for profi table companies with high growth to do the same.

2. The Impact of Earnings Quality on Debt Contracts

We test Model (2) to analyse the impact of earnings quality on debt contracts:

DIFLOAN(DIFLOANS, DIFLOANL) = 

f(EQ(EQ1,EQ2,EQ3), EXDEP, SIZE. ROE,

LEV,GROW,FIX,GDP,DISTR,YEAR,INDUS); (2)
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Table 4 The Impact of Banking Corruption on DLL by the Financial System Reform

 DLL

 Pre-reform Post-reform

 (1) (2) (3) (1) (2) (3)

Intercept -0.0427 -0.0416 -0.3959** -0.0179 -0.0174 -0.1409**

 (-0.39) (-0.50) (-2.19) (-0.35) (-0.40) (-2.01)

BENEFIT 0.0083   0.0022  

 (1.49)   (0.79)  

APPLY  0.0046***   0.0013* 

  (3.22)   (1.69) 

RELATION   0.0134***   0.0048***

   (2.85)   (2.59)

EXDEP 0.0003** 0.0002** 0.0003** 0.0001 0.0001 0.0001

 (2.28) (2.15) (2.25) (1.32) (1.28) (1.35)

LAGSIZE 0.0007 0.0004 0.0005 0.0032** 0.0031** 0.0031**

 (0.31) (0.16) (0.21) (2.45) (2.38) (2.38)

LAGROE 0.0002 0.0002 0.0004 -0.0008** -0.0008** -0.0008**

 (0.14) (0.12) (0.23) (-2.17) (-2.18) (-2.15)

LAGLEV -0.0047 -0.0043 -0.0044 0.0010 0.0011 0.0010

 (-1.05) (-0.96) (-0.98) (0.86) (0.88) (0.83)

LAGGROWTH -0.0084 -0.0073 -0.0083 -0.0127*** -0.0124*** -0.0121***

 (-1.04) (-0.91) (-1.03) (-3.17) (-3.09) (-3.02)

LAGFIX 0.0631*** 0.0587*** 0.0583*** 0.0430*** 0.0422*** 0.0418***

 (5.12) (4.78) (4.73) (6.11) (6.00) (5.94)

GDP -0.0022 0.0012 0.0343 -0.0056 -0.0048 0.0062

 (-0.25) (-0.15) (1.99) (-1.33) (-1.22) (0.98)

YEAR YES YES YES YES YES YES

INDUS YES YES YES YES YES YES

Adj R-Sq 0.0497 0.0569 0.0550 0.0425 0.0432 0.0447

F 5.72*** 6.44*** 6.24*** 10.62*** 10.79*** 11.15***

N 1036 1036 1036 2491 2491 2491

T-statistics are in parentheses. *, **, and *** represent signifi cance at the 1%, 5%, and 10% 

levels, respectively. Sample description and variable defi nitions: The sample consists of all fi rm-

years in the full sample. All variables are measured each year for each fi rm using rolling fi ve-

year windows. DLL = difference between the ending and beginning long-term loan balances plus 

long-term loans of maturity of less than one year, divided by total assets; BENEFIT = additional 

fees required for credit achievement; APPLY = additional fees required for credit application; 

RELATION = relationship maintenance fee for credit; EXDEP = difference between current capital 

expenditure and lagged operating cash fl ow divided by current capital expenditure; LAGSIZE = 

natural logarithm of fi rm i’s lagged total assets; LAGROE = lagged return on equity; LAGLEV = 

lagged ratio of debt to total assets; LAGGROWTH = lagged sales growth rate; LAGFIX = lagged 

ratio of fi xed assets to total assets; GDP = natural logarithm of regional gross domestic products.
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Table 5 reports the results of this model, which tests the variance of impact 

of earnings quality on new short-term loans before and after the financial system 

reform. After controlling for district differences, we fi nd that before the reform, only 

accrual quality has a signifi cant infl uence on new short-term loans, whereas earnings 

predictability and tax predictability have a mixed infl uence. After the reform, the three 

earnings quality attributes have unanimously signifi cant infl uence on new short-term 

loans, where the correlation between accrual quality and such loans increases from 0.2173 

to 0.3408.

The correlation between earnings predictability and new short-term loans increases 

from 0.0183 to 0.1125 and is reliably different from zero at the 0.01 level. The correlation 

between tax predictability and new short-term loans also increases from -0.0459 to 0.5007 

and is reliably different from zero at the 0.01 level, providing proof for Hypothesis 2. 

The results for a fi rm’s dependence on external fi nancing and other control variables are 

also consistent with the results in Part 1 of this section.

Table 6 reports the results of Model (2), which tests the variance of impact of 

earnings quality on new long-term loans before and after the fi nancial reform. After 

controlling for district differences, we fi nd that the three earnings quality attributes have 

a consistent negative infl uence on new long-term loans before and after the reform. The 

infl uence is enhanced signifi cantly after the reform, providing proof for Hypothesis 2. 

The results for a fi rm’s external fi nancing dependence and other control variables are 

thus consistent with the results in Part 1 of this section.

VI. Robustness Test

Following the tests described above, we conduct additional related tests. First, we 

repeat all tests using the national bank corruption index (BCI) instead of the individual 

bank corruption index. The BCI is 4.17, in which the index of Northern China is 4.97, 

Western China 4.71, Central China 4.39, Southern China 4.05, North-Eastern China 3.70, 

and Eastern China 3.07 (Xie and Lu, 2005). The results do not change. Second, we 

repeat the test for Hypothesis 2 using earnings persistence as an indicator for earnings 

quality. We use the slope coeffi cient estimate from Models (II) and (III), and the results 

do not change. Finally, we repeat all tests using Tobin’s Q to measure a fi rm’s growth 

opportunity, ROA to measure a fi rm’s profi tability, and the natural logarithm of total 

sales to measure size. Again, the results do not change our conclusions. For simplicity, 

we do not report the results in this paper.
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Table 5 The Impact of Earnings Quality on DLS by the Financial System Reform

 DLS

 Pre-reform Post-reform

 (1) (2) (3) (1) (2) (3)

Intercept -0.9882 -1.1641 -1.1720 -0.9246 -1.1187 -1.2112

 (-0.39) (-0.46) (-0.46) (-1.19) (-1.44) (-1.55)

EQ1 0.2173***   0.3403***  

 (2.77)   (8.25)  

EQ2  0.0183   0.1125*** 

  (0.49)   (5.98) 

EQ3   -0.0459   0.5007***

   (-0.24)   (4.76)

EXDEP 0.0000 -0.0001 -0.0001 0.0001 0.0001 0.0001

 (-0.31) (-0.35) (-0.35) (0.98) (1.13) (1.10)

LAGSIZE -0.0049 -0.0023 -0.0015 0.0031* 0.0030 0.0068***

 (-1.43) (-0.65) (-0.47) (1.67) (1.54) (3.77)

LAGROE 0.0100*** 0.0108*** 0.0109*** 0.0004 0.0004 0.0005

 (4.16) (4.54) (4.53) (0.76) (0.83) (1.06)

LAGLEV -0.0161** -0.0244*** -0.0264*** -0.0068*** -0.0069*** -0.0103***

 (-2.28) (-3.48) (-4.27) (-4.00) (-3.96) (-6.29)

LAGGROWTH 0.0243** 0.0256** 0.0257** 0.0121** 0.0174*** 0.0144***

 (2.22) (2.33) (2.34) (2.23) (3.19) (2.62)

LAGFIX 0.0183 0.0189 0.0187 0.0379*** 0.0416*** 0.0407***

 (1.08) (1.12) (1.10) (3.96) (4.32) (4.22)

GDP 0.1296 0.1437 0.1427 0.0952 0.1167 0.1184

 (0.44) (0.49) (0.48) (1.10) (1.33) (1.35)

YEAR YES YES YES YES YES YES

INDUS YES YES YES YES YES YES

Adj R-Sq 0.0627 0.0562 0.0560 0.0822 0.0709 0.0663

F 5.02*** 4.57*** 4.56*** 13.27*** 11.46*** 10.72***

N 1036 1036 1036 2491 2491 2491

T-statistics are in parentheses. *, **, and *** represent signifi cance at the 1%, 5%, and 10% 

levels, respectively. Sample description and variable defi nitions: The sample consists of all fi rm-

years in the full sample. All variables are measured each year for each fi rm using rolling fi ve-year 

windows. DLS = difference between the ending and beginning short-term loan balances divided by 

total assets; EQ1 = the negative standard deviation of fi rm i’s estimated residuals from a regression 

of current accruals on lagged, current, and future cash fl ows from operations; EQ2 = the negative 

square root of the error variance from fi rm i’s auto regression model of annual earnings; EQ3 = 

the negative square root of the error variance from fi rm i’s auto regression model of effective tax 

rate; EXDEP = difference between current capital expenditure and lagged operating cash fl ows 

divided by current capital expenditure; LAGSIZE = natural logarithm of fi rm i’s lagged total assets; 

LAGROE = lagged return on equity; LAGLEV = lagged ratio of debt to total assets; LAGGROWTH 

= lagged sales growth rate; LAGFIX = lagged ratio of fi xed assets to total assets; GDP = natural 

logarithm of regional gross domestic products.
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Table 6 The Impact of Earnings Quality on DLL by the Financial System Reform

 DLL

 Pre-reform Post-reform

 (1) (2) (3) (1) (2) (3)

Intercept -1.0234 -1.0265 -0.9903 0.3237 0.4045 0.4222

 (-0.55) (-0.55) (-0.53) (0.57) (0.71) (0.74)

EQ1 -0.0117   -0.1168***  

 (-0.20)   (-3.83)  

EQ2  -0.0194   -0.0236* 

  (-0.70)   (-1.70) 

EQ3   -0.2276   -0.1649**

   (-1.61)   (-2.14)

EXDEP 0.0002** 0.0002** 0.0002 0.0001 0.0001 0.0001

 (2.17) (2.18) (2.18) (1.36) (1.31) (1.30)

LAGSIZE 0.0005 0.0011 0.0007 0.0048*** 0.0042*** 0.0035***

 (0.21) (0.42) (0.29) (3.49) (2.90) (2.66)

LAGROE 0.0003 0.0003 0.0007 -0.0007* -0.0007** -0.0007**

 (0.18) (0.16) (0.38) (-1.94) (-2.03) (-2.08)

LAGLEV -0.0045 -0.0058 -0.0055 -0.0003 0.0002 0.0009

 (-0.87) (-1.13) (-1.20) (-0.24) (0.18) (0.77)

LAGGROWTH -0.0083 -0.0085 -0.0076 -0.0101** -0.0118*** -0.0109***

 (-1.03) (-1.05) (-0.95) (-2.51) (-2.95) (-2.71)

LAGFIX 0.0575*** 0.0572*** 0.0577*** 0.0421*** 0.0409*** 0.0411***

 (4.61) (4.59) (4.64) (5.95) (5.77) (5.81)

GDP 0.1173 0.1163 0.1129 -0.0470 -0.0543 -0.0549

 (0.54) (0.54) (0.52) (-0.73) (-0.84) (-0.85)

YEAR YES YES YES YES YES YES

INDUS YES YES YES YES YES YES

Adj R-Sq 0.0550 0.0554 0.0572 0.0486 0.0443 0.0449

F 4.49*** 4.52*** 4.64*** 8.00*** 7.35*** 7.44***

N 1036 1036 1036 2491 2491 2491

T-statistics are in parentheses. *, **, and *** represent signifi cance at the 1%, 5%, and 10% levels, 

respectively. Sample description and variable defi nitions: The sample consists of all fi rm-years in 

the full sample. All variables are measured each year for each fi rm using rolling fi ve-year windows. 

DLL = difference between the ending and beginning long-term loan balances plus long-term loans 

of maturity of less than one year, divided by total assets; EQ1 = the negative standard deviation 

of fi rm i’s estimated residuals from a regression of current accruals on lagged, current, and future 

cash fl ows from operations; EQ2 = the negative square root of the error variance from fi rm i’s auto 

regression model of annual earnings; EQ3 = the negative square root of the error variance from 

fi rm i’s auto regression model of effective tax rate; EXDEP = difference between current capital 

expenditure and lagged operating cash fl ow divided by current capital expenditure; LAGSIZE = 

natural logarithm of fi rm i’s lagged total assets; LAGROE = lagged return on equity; LAGLEV = 

lagged ratio of debt to total assets; LAGGROWTH = lagged sales growth rate; LAGFIX = lagged 

ratio of fi xed assets to total assets; GDP = natural logarithm of regional gross domestic products.
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VII. Conclusions and Limitations

1. Conclusions

Institutional changes effectively reduce transaction costs in fi nancial markets, but the 

existing economic system has been unable to fully adjust within a short time during the 

mandatory reform of the fi nancial system. We fi nd that while the reform has improved 

risk control capability in the short-term credit market, the infl uence has worsened in the 

long-term market. Debt maturity is still not being effectively used by commercial banks.

Before the fi nancial reform, banking corruption was one of the most important 

factors infl uencing the signing of debt contracts between commercial banks and listed 

companies such that both the short-term and long-term credit markets were subject to 

corrupt infl uence. Since the reform, the infl uence of corruption has been alleviated in 

the short-term market owing to the interactive impact from the changes in the fi nancial 

legal environment and the fi nancial system reform; the long-term credit market, however, 

has shown no signifi cant improvement. Thus, the study’s results show that whereas the 

reform has signifi cantly inhibited banking corruption in the short-term credit market, it 

has not done so in the long-term market.

Additionally, the financial system reform has also enhanced the risk control 

capability of commercial banks in the short-term market. Before the reform, the 

performance of earnings quality indicators in the short-term market was mixed under 

the infl uence of banking corruption, but was unanimously negative in the long-term 

market. Since the reform, the performance of earnings quality indicators in the short-term 

market has changed to signifi cantly positive, but has worsened in the long-term market. 

These changes indicate that the fi nancial system reform has enhanced the infl uence of 

accounting information in debt contracting. Some companies with high earnings quality 

have thus chosen short-term loans instead of long-term loans for saving rent since the 

reform.

2. Limitations and Further Research

In a transitional economy like China’s, it is meaningful to investigate the 

infl uence of the effi ciency of fi nancial resource allocation and capital utilisation on debt 

contracting. Although we have made a great effort in terms of establishing theoretical 

foundations and research methods, inevitable defi ciencies remain that need to be further 

studied.

The fi rst concerns variable measurement limitations. It is diffi cult for academics 

to estimate earnings quality correctly. Although a number of recognised simple and 

sophisticated models have been laid out, different models have different emphases owing 

to choices in accounting policies and institutional changes. Moreover, different contracts 

require different aspects of earnings quality to be considered; manager compensation 

contracts emphasise discretionary accruals, while contracts based on value require 

deducting the factors irrelevant to earnings predictability.
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So far it has been impossible to design a perfect model for earnings quality, and 

it will no doubt continue to be so in the future. Thus, following prior research we 

choose three representative measurements to estimate credit risk, which could lead to 

measurement bias.

A second deficiency lies in sample selection limitations. The Chinese capital 

market has a short history, and during this period great changes have taken place in 

the accounting system, thus restricting our calculation of earnings quality. If we had a 

longer time series sample, the results would possibly be more stable.

A third defi ciency concerns data limitation. The bank corruption index is limited to 

2005, although we assume that in the institutional change process, a certain degree of 

autonomy will act on corruption behaviour and psychological expectations, thus leading 

to biased results.

Finally, the fi nancial system reform mentioned herein has been aimed mainly at 

state-owned commercial banks; thus, the measurement for bank loans should have been 

obtained from these banks, but the cost of collecting data would have been substantial. 

Also, the assets of solely state-owned banks account for over 60 per cent of total bank 

assets (Li et al., 2005); the Wind database shows that most commercial banks (except for 

Shenzhen Development Bank) are controlled by the government, and thus it is impossible 

for non-state-owned banks to remain aloof from institutional corruption. The pooled loan 

resources also lead to result bias.
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