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Audit Opinion and Debt Maturity Restraints; Empirical Evidence from

Listed Family Firms in China

JIANG Jinsuo
( Guangdong College of Finance, Guangzhou 510520, China)

Abstract: There are debt maturity restraints in Chinese listed family firms. Can standard audit opinion mitigate this problem?
On the basis of listed family firms’ empirical data, this paper investigates the effects of audit opinion on enterprise debt maturi-
ty restraints. We find that bank loan maturity of the enterprise with standard audit opinion is longer than that of the enterprise
with non-standard modified audit opinion and big CPA firms’ standard audit opinion can even more mitigate family firms loan
maturity restraints. So the research conclusion supports signal transmission hypothesis.

Key Words: family firms; debt maturity restraints; audit opinion; signal transmission effect; disclosure restriction effect
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