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®3 OLS MALR (LT robust FHE)
(1) (2) (3) 4) (5) (6)
BUR AT EBURF R AT
AbsDA1 AbsDA2 AbsDAL AbsDA2 AbsDA1 AbsDA2
Debt 0.0543*" 0.0528" " -0. 0585 -0.0707° 0.0801°*" 0.0798" "
(2.23) (2.14) (-1.64) (-1.95) (2.74) (2.70)
ROA 0.1991*"* 0.2123*"* 0. 1131 0. 0548 0.2055" " 0.2269" "
(3.60) (3.83) (1.24) (0.57) (3.40) (3.76)
Growth 0.0480° " 0.0591 " " 0.0403°"" 0.0549" " 0.0490" " 0.0597 """
(8.67) (10.36) (2.98) (3.27) (8.30) (9.95)
CFO 20.0103° " 0.0117" %" -0. 0083 -0. 0077 20.0100" " 0.0117"""
(-3.59) (-4.09) (-1.64) (-1.53) (-3.12) (-3.65)
Assturn 0.0421°7" 0.0433" " 20.0149" 0.0142° 0.0478° " 0.0493 """
(-9.09) (-9.25) (-1.80) (-1.71) (-8.97) (-9.14)
PPEr 0.1541° " 0.1526° " 0.1494" %" -0.1433° " 0.1612° " 0.1603°*"
(-13.92) (-13.75) (-4.38) (-4.21) ( -13.46) (-13.36)
Loss 0.0321* "~ 0.0361 "~ 0.0192 0.0156 0.0324" "~ 0.0374" "~
(3.93) (4. 40) (1.52) (1.21) (3.54) (4.07)
SIZE 0.0292° %" 0.0292*" 0.0090" ** -0.0084° " " 0.0341° " 0.0343"*"
(-15.29) ( -15.25) (-3.19) (-2.96) ( —15.24) ( -15.30)
_cons 0.8521* "~ 0.8500* " 0.4496" " " 0.4318° " 0.9547° %" 0.9567° "
(21.04) (20.91) (6.97) (6.67) (20.02) (20.01)
YEAR controled controled controled controled controled controled
N 10257 10255 1115 1113 9142 9142
2_a 0. 1255 0. 1384 0. 1260 0. 1444 0. 1269 0. 1402
F 68. 1206 69. 4151 7.5167 7. 5697 60. 9872 62.2720
t statistics in parentheses * p< 0.1, * *p< 0.05, ***p< 0.01
F4 WEHRHFRERK (£ robust THE)
Jr Pl e Js s chi2(1) Prob > chi2
1 AbsDAL1 Ho: Wi Debt ZHH1% 0. 0025
2 AbsDA2 Ho: Pi#fl Debt A% 10. 44 0.0012
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RS5 OISHPEPLER (MBBEE Debt0 = RHBELE BH)
(1) (2) (3) (4) (5) (6)
SRR BUR R ATl EBUR AP ATl
AbsDALI AbsDA2 AbsDAL1 AbsDA2 AbsDA1 AbsDA2
Debt0 0.0375""" 0.0341"" -0. 0046 -0. 0157 0.0431""" 0.0399 """
(2.83) (2.55) (-0.13) (-0.47) (3.11) (2.84)
ROA 0.2393° "~ 0.2479 """ 0. 1187 0. 0438 0.2490" "~ 0.2660" "
(3.98) (4.10) (1.00) (0.36) (3.85) (4.10)
Growth 0.0475°"" 0.0586" "~ 0.0399 " "~ 0.0548" "~ 0.0486" "~ 0.0594 """
(8.59) (10.28) (2.96) (3.25) (8.24) (9.88)
CFO 0.0106" "~ 0.0120" " -0.0089 " -0. 0082 0.0104" "~ 0.0121° "
(-3.68) (-4.19) (-1.73) (-1.59) (-3.23) (=3.77)
Assturn 0.0461" " 0.0470" " -0.0111 -0. 0099 0.0536" " " 0.0547" "
(-10.26) ( -10.33) (-1.37) (-1.21) (-10.34) (-10.43)
PPEr 0.1493" " 0.1476" " 0.1604" " 0.1563 """ 0.1557°"" 0.1544° "
(-14.23) (-14.07) (-5.32) (-5.21) (-13.46) (-13.35)
Loss 0.0286" "~ 0.0328" " " 0.0192 0.0157 0.0279" "~ 0.0331"""
(3.63) (4.14) (1.49) (1.19) (3.17) (3.75)
SIZE 0.0289" "~ -0.0288" " " 0.0100" " " -0.0095 """ 0.0332°"" 0.0333"""
(-15.07) (-14.97) (-3.35) (-3.15) (-15.00) (-14.97)
_cons 0.8268" "~ 0.8238" "~ 0.4718" "~ 0.4597""" 0.9174" " 0.9178" "
(21.98) (21.83) (7.46) (7.25) (20.66) (20.61)
YEAR controled controled controled controled controled controled
N 10320 10318 1118 1116 9202 9202
2_a 0. 1276 0. 1399 0. 1228 0. 1411 0. 1295 0. 1421
F 69. 5956 70. 6271 6.9109 6. 8160 62.3888 63. 4686
t statistics in parentheses #*p< 0.1, * * p< 0.05, * * * p< 0.0l
[ &% k] PLLI]. &85, 2009(2) :102-105.
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Debt Contracts, Government Protection and Earnings Management
Evidence from Chinese listed companies in 2007—2012
ZHANG Jian
( University of South China ,Hengyang 421001 , China)
Abstract: Based on the 2007—2012 China’s A-share non-financial listed companies as samples, this paper researches the the

relationship of the debt contract,

government protection and earnings management. The results support debt contract hypothesis. It

means that the company’s debt levels and earnings management are related. But if the companies are not in government protection indus-

tries ,

tract constraint by earnings management.

Key words

debt contracts; government protection

debt contract hypothesis is not established. In government protection industry, companies have stronger motive to avoid debt con-

earnings management





