n el articulo The role of accounting

quality in corporate liquidity

management, De: Li, Wulung,
Accounting & Finance, 08105391, Jun2021,
Vol. 61, Fasciculo 2, se lee: “This study
examines the relation between accounting
quality and the firm's use of credit lines for
liquidity management. | rely on the liquidity
management literature that suggests that
firms should substitute credit lines for cash
holdings to meet their liquidity needs. Thus,
firms that meet their liquidity needs through
cash holdings and not credit lines are likely to
do so because of their inability to access
credit markets. | argue that poor accruals
quality makes it difficult for firms to access
credit lines and find that firms with lower
accruals quality rely less on credit lines to
meet their liquidity needs. This finding is
driven mainly by the innate component of
accruals quality. | also find that accruals
quality facilitates the substitution of credit
lines for cash holdings through its effects on
the use of cash flow covenants and spread in
credit lines. —This paper contributes to the
literatures on the roles of accounting in credit
markets, cash holdings and liquidity
management. While finance theory suggests
that firms should rely on credit lines for
liquidity needs, | find that credit lines do not
provide sufficient liquidity partly because of
poor accounting quality. In particular, my
study adds to the incomplete contract theory
as it shows that good accounting quality can
complete the credit line contract through
including cash flow covenants. In addition,
the extant literature suggests the importance
of accounting quality in debt contracting for
firms that already have access to debt
markets. Armstrong et al.(2010) find limited
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studies on whether accounting affects access
to debt markets and call for this research. |
provide evidence in this regard through
studying liquidity management.” Los
analistas de crédito, asi como otros que
examinan cuidadosamente los estados
financieros, forman conceptos sobre la
calidad de la informacién contable y
financiera, que pueden llegar al rechazo de
las solicitudes de préstamos. Muchas
empresas no tienen acceso al mercado de
capitales, principalmente por su forma o tipo
juridico. En estos casos las empresas deben
buscar nuevos socios o recurrir a préstamos
de terceros, teniendo como limite las reglas
que definen la captacién masiva y habitual.

Ocurre que generalmente estos mutuos se
acuerdan a tasas mas altas. Lo mas
preocupante de esta situacidn es que
generalmente tales estados financieros estan
respaldados por un contador preparadory,
en ocasiones, adicionalmente, por un
contador asegurador. Es decir: al descalificar
los estados también se rechazan los
profesionales que han participado en su
divulgacion. El deber de los bancos es
establecer con la mayor probabilidad posible
el riesgo de crédito, es decir, la posibilidad de
no pago. Si la contabilidad no es digna de
crédito, significa que su responsable
tampoco lo es. En el mercado no bancario es
frecuente que se exijan garantias
hipotecarias. Los créditos deben ser pagados
con los flujos de efectivo que produzca la
empresa, pues en principio hay que devolver
la misma cantidad de moneda que se recibid,
sin que unilateralmente el deudor pueda
pagar con otros bienes.
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