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IC 0. 0001 (-0.66)  (-0.69) (0.67) (0.53)
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F6 RITHRBBEH T MEAEXRYE

VE:35 A Robust T4, * K& p<0.1, =K%k p<0.05, s
'P{‘/%gp <0.01, f8 % F 39 A winzor 1% )G 01E,

%E% %E//fi‘ ﬁ%ﬁ Minsheng loan RIS Newloan Newloan Stateloan Stateloan ~ NonStateloan ~NonStateloan
e e bigdICA,, . 0.0309  0.0309  0.0295 0. 0295 0. 0014 0. 0014
(G v gy B8 DY 3R A/ (0.37)  (0.37)  (0.36)  (0.36)  (0.09) (0.09)
e . . . Size ~0.0296 -0.0296 -0.0163 -0.0163 —0.0133"" —0.0133""
WIRTE ), b SR AN RS AR (=1.02) (-102) (-0.58) (-0.58) (-3.16) (-3.16)
P UV s s SOE 0. 0401 0. 0401 0.0214  0.0214  0.0187°  0.0187°
TTHEEK G 3 A0 9% RS PR (L1 (L11)  (0.63)  (0.63) (1.95) (1.95)
o Vit b : ot b Growth ~0.0068  -0.0068 -0.0240 -0.0240  0.0173 0.0173
W) 5 A (-0.16) (-0.16) (-0.59) (-0.59)  (0.91) (0.91)
; 5 \ ; Cfio ~0.1124  —0.1124  -0.1122  -0.1122  -0.0002  -0.0002
HlH A 5% ~10% LU LY (-1.13) (-113) (-1.23) (-1.23) (-0.01) (=0.01)
- b H2 AR FE— A ST ~0.1870" —0.1870™ -0.1726" -0.1726" -0.0144  —-0.0144
FIEARSRE H2 A3 — 20 1Y (-2.38) (-2.38) (-2.26) (-2.26) (-0.82) (-0.82)
IS Offer ~0.0299  —0.0299  0.0095 0. 0095 ~0.0394  -0.0394
o (-0.30) (-0.30)  (0.10) (0.10)  (-1.48)  (-1.48)
2% 8 PUREAR B 431 % Factor] 0.0036  0.0036  -0.0010 —-0.0010  0.0046 0. 0046
o ) _ (0.19) (0.19)  (-0.05) (-0.05)  (1.42) (1.42)
AT T N ER s R IR A |, Factor2 0.0385  0.0385  0.0230  0.0230  0.0154"  0.0154"
o s . . (1.43) (1.43) (0.89) (0.89) (2.10) (2.10)
FRATT A B R T U P 4 o Factor3 0.0015 0.0015  0.0030  0.0030 ~0.0014  -0.0014
\ — « BN (0.05) (0.05) (0.09) (0.09)  (-0.29)  (-0.29)
GR2 RS FATEIV =D IS R | Y i ic 0.0002  0.0002  0.0002  0.0002 0. 0000 0. 0000
3 . ; Ve (0. 64) (0. 64) (0.68) (0.68) (0. 04) (0.04)
BAPAGEZH T (M) TERE Constant 0.8619  0.8619  0.5647  0.5647  0.2971°°  0.2971°"
Y SSEURN NS B (1.50) (1.50) (1.01) (1.01) (3.19) (3.19)
RATHER . KR F R Observations 431 431 431 431 431 431
B 1 N B S B 3R Adjusted R? 0.086 0.086 0.068 0.068 0.17 0.17
i N Industry/ Year il
M JN S FEAE B
H“’% ‘}/Fﬁﬁj]ij ISR 3462 9 % Robust T4, # K& p<0.1, KK p<0.05, s XA p<0.01, it
ERATHRR H3 AT EI SR 5 A winzor 1% 55 69 14,
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o Minsheng loan ~ Minsheng loan ~ Foreign loan  Foreign loan b3 Minsheng loan— Minsheng loan Foreign loan  Foreign loan
1C4;,_, 0.0061 “* 0.0065 0.0059 0.0062 " bighlCA; , _, -0.0099 -0.0118 0.0115 0.0132
(2.51) (2.05) (2.45) (1.88) (-L15) (-131) (L.11) (1.16)
Size -0.0007 -0.0033 0,002 -0.0040 ™ Size -0.0036 -0.0049°  -0.009% " -0.0084 "
(-0.69) (-2.96) (-1.16) (-3.53) (-1.25) (-1.66) (-3.00) (-2.7)
SOF 0.0035 -0.0016 0.0035 -0.0015 SOE 0.0102" 0.0106 " 0.0085 0.0082
(1.63) (-0.57) (1.66) (-0.54) (1.65) (1.70) (1.14) (1.07)
Grouth ~0.0007 0.0028 0,000 0.0029 Grouth -0.0075 -0.0075 0.0248 0.0248
(-0.67) (1.05) (-0.61) (1.09) (-L11) (-1.10) (1.37) (1.37)
Cfio -0.0006 -0.0043 ~0.0007 -0.0043 Cfio 0.0017 0.0007 -0.0018 -0.0009
(-0.11) (-0.47) (-0.12) (-0.48) (0.11) (0.05) (-0.07) (-0.03)
ST 0.0110 ~0,0051 0.0119° 00040 ST 0.0028 0.0038 -0.0174 -0.0201
(1.57) (-1.22) (1.68) (-0.97) (0.29) (0.62) (-1.30) (-1.40)
Offer -0.0021 -0.0034 -0.0021 -0.0034 Offer 0, 0419 0,047 0.0005 0,003
(-0.25) (-0.25) (-0.25) (-0.25) (-3.4) (-3.41) (0.10) (0.10)
Factor] 0.0008 -0.0007 0.0006 -0.0008 Factor] 0.0015 0.0011 0.0032 0.0035
(0.81) (-0.40) (0.68) (-0.50) (0.91) (0.68) (1.01) (1.12)
Factor) 0.0042 0.0032 * 0.0037 0.0025 Factor) 0.0089 *** 0.0077 0.0066 0.0077
(4.54) (2.01) (3.80) (1.26) (3.37) (2.47) (1.24) (1.16)
Factor3 0.0009 -0.0000 0.0008 -0.0001 Factor3 0.0035 0.0032 -0.0049 -0.0046
(0.93) (-0.02) (0.86) (-0.16) (1.06) (0.97) (-1.48) (-1.41)
ic 0. 0000 0.0000 c 0.0000 -0.0000
(1.24) (0.91) (0.84) (-0.50)
Constant 0.0203 0.0895 0.0227 0,005 * Constant 0.0976 0.1028” 0.1991°" 0,194 ™
(0.96) (3.83) (1.07) (3.98) (1.58) (1.69) (2.79) (2.83)
(Observations 1468 1468 1468 1468 Observations 431 41 431 431
Adjusted R? 0.048 0.048 0.0425 0.043 Adjusted R 0.1 0.1 0.13 0.13
Industry/ Year ot Industry/ Year bt

VE:355 % 4 Robust THA, = X & p<0.1, =% 4% p<0.05,
s XA p <0.01, 8% B394 winzor 1% A% )E 0918,

., RETRE
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THEREHE N EITNEXE: BARITERERITX

A5 g Ln( Stateloan) Ln(Stateloan)  Ln(NonStateloan) Ln(NonStateloan)
AT IR B B R icA,, 02095 ~0.2124 0.8971° 0.8436
. . N\ = L ~0.76 -0.75 .77 1.65
A AT KA 5 S P 22 B T 7 . e L e
BRI R . A TR IR (2) A - E)gogég 870;7) 816223 8162?2)
SN FRATIEBRY (2) rhg i B AR 1 g (0.24) (0.24) (1.34) (1.38)
e ot e e ior ) ALt ot A Tt 12t e Grouth 0. 1800 0. 1810 ~0.5155 " ~0.4978"
FOEARAT ORI 2 SO X RO R AT " (0.99) (0.99) (-1.76) (-1.70)
S, b4 BT < g » g Co 0.0329 0.0321 ~1.3398 ~1.3541
ﬁ‘Z’\,m\%‘ﬁHXXng Ln (#NonStateloan) , ﬁﬁ?ﬁ: (0.00) (0,00 e (~0.9%)
AR e FES i) AR e [ RS (2) 5 X U 2H 1 ST 1~(3337152:;” 1‘(3349013’;” ?03@; ?05533)
ff A B T A R A T O R X Offr ~0. 1492 ~0. 1492 -2, 685 -2, 6683
. e A e b g _ (-0.12) (-0.12) (-1.51) (-1.51)
A SR AT D SR B0 8 L ( State Factor! 0. 1074 -0, 1091 0.1269 0. 0940
loan)” , ff R0 B IS il A2 B QAR AU (2) fs ( _00678; ( _ooi);g) (0.49) (0.37)
. N actor -0.05 -0.0581 0.7790 0. 6448
ZERNER 9 PR, B RO AR AT BEEK Ln (-0.37) (-0.37) (2.98) (2.20)
. . Factor3 0. 2603 0.2593 0. 1524 ~0.1721
( NonStateloan ) 5N FR¥E G811 ICA,,_, =2 : (1.36) (1.35) (-0.56) (-0.63)
8] BA 10% VL A9 35 IEAE G, FE R T e ?00?83 ?00821)
WNEER R EZ G, M ZRIKREE Constant -5.3561 * -5.3250" -6.0928 -5.5205
i o . o L (-1.79) (-1.76) (-113) (-1.02)
10% V4 11 5. 38 1EAH OG5 i Bt = A 4R AT Observations 1468 1468 1468 1468
Adjusted R? 0.084 0.084 0.052 0.053
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Is the Voluntary Audit of Internal Control Helpful
for Obtaining More Bank Loans?

An Empirical Test Based on the Property Right Character of the Bank

DAI Jiemin, WANG Sumei, NI Min
(School of Government Audit, Nanjing Audit University, Nanjing 211815, China)

Abstract: Based on the analysis of property right character of the banking industry in China, this paper empirically tests the
signal effect of the voluntary audit of internal control on the size of bank loan that the firms have borrowed from 2008 to 2011.
The results show that, on the whole, the signals of voluntary internal control audit help the company get more bank loans, but
the signaling is affected by the heterogeneity of the banking property rights. Namely, the companies that voluntarily issue the
audit report of internal control cannot lend more from the state-owned banks, but can lend more from the private-owned banks.
The evidence also shows that Bigd which represent the high-quality signals of the voluntary audit of internal control do not help
the companies lend more from the state-owned banks or the private-owned banks. The results show that China’s state-owned
banks have insufficient demand for internal control audit, and both state-owned banks and private banks lack the demand for
high-quality internal control audit.

Key Words: internal control audit; signal effect; bank loans; brand auditor; accounting information quality; state-owned

banks; private-owned banks
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