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Table 2 Descriptive Statistics

#{E R4 FrifE 22 F&/ME 25% 75% BAHE
L PG ARk P _E T A R REAS
cs 1. 724 0. 985 9. 295 - 105. 408 0. 590 1. 653 151. 238
profit 4. 189 0.618 6. 492 0.010 0. 022 14. 669 16. 287
size 9.287 9.322 0.392 8. 341 9.124 9.568 11. 838
collateral 0. 458 0. 457 0. 162 0. 045 0.353 0. 562 0. 852
percapital 10 695. 757 9 234,240 8 422,772 4 925.940 7 707. 040 11 874. 490 55 552. 800
btom 0. 705 0.733 0. 249 0. 016 0.521 0. 896 1. 499
growth 0. 258 0. 148 0. 798 -0.999 -0.012 0. 354 10. 462
dep 0. 028 0. 024 0. 020 0. 002 0.016 0.033 0. 145
WL AL L A Al
cs 1.418 1. 022 3.130 - 7.994 0. 562 1. 741 114. 969
profit 0. 798 0. 655 0.618 0. 000 0. 440 0.977 9.072
size 9.302 9.312 0. 421 6. 127 9.025 9.550 10. 690
collateral 0. 440 0. 434 0. 165 0. 000 0.320 0. 555 0. 944
percapital 15 489. 798 15 360. 980 4 668. 582 162.473 11 845. 691 18 510. 982 24 494,310
btom 0.758 0. 791 0. 249 0. 006 0. 588 0.948 1.396
growth 0.934 0. 150 21. 452 -~ 1. 000 0. 006 0. 308 827.202
dep 0.032 0.021 0. 100 0.001 0.010 0.351 0.529
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Table 3 Pearson( Spearman) Correlation Analysis
btom collateral size profit cs mer percapital  growth dep
1L P A b T A R AR
btom 1. 000 0.161°*"  0.208*"" 0.023 0.224***  0.085" -0.251""" 0.065 -0.026
collateral 0.181"" 1.000 0.209 """ 0.094°"  0.065 0. 055 0.079" 0.093*" 0.515""
size 0.076" 0.183*** 1.000 - 0.047 0.260*** - 0.505"" 0.315*" 0.231°"" 0.293°*"
profit -0.022 0. 004 -0.164"" 1. 000 0. 089 ** 0. 003 -0.017 0.123°"" -0.004
es 0.063  0.019 0. 000 0.085° 1. 000 0.190*** 0.169*** 0.031 0. 008
mer 0.074"  0.058 0.302°"" -0.538""" 0.056 1. 000 0.185*"-0.179 """ 0.303""
percapital - 0. 064 0. 025 0. 047 -0.111*°  0.010 0.211***  1.000 0.018 0.172**"
growth 0. 065 0. 065 0. 060 0.019 -0.007 0. 053 0.013 1. 000 0. 065
dep - 0.031 0.517**" 0.250"*" -0.135"""-0.015 0.280**" 0.084" 0.021 1. 000
WL AL A4
btom 1. 000 0.205* 0.312""* -0.015 0.272*** -0.069""* -0.252 0. 004 -0.021
collateral 0.215"** 1.000 0.125*** -0.047° 0.170""" 0.129*** 0.033"* 0.030 -0.222"
size 0.336°** 0.161 " 1.000 0.061°° 0.439* -0.124"" 0.314**° 0.070**" -0.043
profit 0.045" —0.081*** 0.083*" 1. 000 0.125** -0.012 0.061*° 0.138""" 0.017
cs 0.239"** 0. 111" 0.346""" 0.196°"" 1.000 0.013 0.132**° 0.099°"* -0.081""
mer -0.065""" 0.124***-0.118"*" -0.006 -0.032 1. 000 0.396 " - 0.023 -0.040
percapital - 0. 255 0. 033 0.291 " 0.050" 0.119""* 0.427 " 1. 000 0.084""" -0.014
growth 0. 001 0.032 0.055°" 0.077 0.118** 0.019 - 0.008 1. 000 0. 006
dep -0.038 -0.006 -0.083 —-0.437°"-0.094 " 0.247" -0.023 0.009 1. 000

E A AT F Hpearsonfg % & 2, &k F 4 spearman 48 % F 3
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Table 4 Samples T-Test
E: DA ERck ¥H 2 " i
WNREA MBI R - 8ME) 2
Ly 78 F PPl & e A 1.979 1.469 0.511 0.617 0.537
Ly 7 BT s b B A 3.629 0.954 2.675 2.027 0.045
AL B R AR 1.285 1.575 -0.291 -1.818 0.069
T R 8 vl R A 1.039 1.194 ~0.155 ~2.501 0.013
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Table 5 Regression Results of Capital Structure
LI A0 P AR A L7 1 e 7 1 e WL AL SRR A YT L AL 55 il e
(1) (2) (3) (4)

flitRE A flivh R 8 t {8 (LRI t {8 it =¥ t i
TR T -0.120 -0.221 3.447 0.610 5.710 1. 171 4.332 0. 810
mer 0.720"""  2.864 1.037°""  2.882 2.166°" 2.292 1. 084 1. 042
profit 0.053°"" 2.913 0. 220 0. 454 0.371"*""  7.082 0.197"" 2.294
collateral 0. 015 0.982 1.058 0.932 0.288" 1.713 0.390"° 1. 843
size -0.044°" -2.171 - 0. 049 -0.111 0.587*"" 6.710 0.267"**  2.682
percapital -1.753E 0.275 -2.032E™ -0.650 - 5.440E™*-2.291 -3.026E™ -1.164
btom 1.298°" 2.391 - 0. 801 -0.834 1.010"**  6.300 0.669"**  3.822
growth -0.038 0. 844 - 0. 301 - 0. 802 0.222°* 4,141 0.241""  2.801
frlk B HREE Bl AREEH]
A B k] Bl B
R 0. 087 0.143 0.191 0.117
URURIE) 519 27 1 606 891
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Table 6 Regression Results of Dynamic Adjustment of Capital Structure
L7 FIBR T G PR A L7 40 P 7 ] e WHLFIL A S A LA il ol
(1) (2) (3) (4)

Hit&%  ofF it R t{8 it R t &R fE
FEET 0. 080 0. 150 3. 645 1. 251 - 4,253 - 1. 561 -3.918 -1.311
es 0.480°** 7.981 0.200°* 3.732 0.936°** 54.981 0.915*** 42.463
mer -0.514" -1.642 -0.344 -1.460 -1.018" -1.803 -0.934 -1.502
cs * mer 0.780**" 5.742 0.869*"" 8.294 -0.066"" -2.352 -0.028 -0.624
dep —-0.124  -0.544 -0.640" -1.661 —-0.244 -0.434 -0.363 -0.822
profit 0.035*" 1.923 -0.456" - 1.683 0. 029 1.422 -0.056 - 1.161
collateral -0.507 -0.780 1,:158" 1.922 -0.046  -0.500 -0.108 -0.910
size - 0.011 -0.910 0. 025 0.114 -0.093" -1.911 -0.053 - 0. 960
percapital - 7.230E™° - 0.471 -7.150E™ - 1.571 2.700E™** 1.874 2.385E™ 1.490
btom 0. 555 1. 000 -0.238 —0.450 0.412***  4.562 0.249**  2.513
growth -0.146 -0.802 - 0.027 - 0.140 -0.058" -1.863 0.019 0. 392
1k &l A EEH] B ] ES
F4h (WE | g SEAT C #E
K 0.339 0.562 0.790 0.771
URILTIE] 519 271 1 606 891
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Table 7 Regression Results of Capital Structure
in Different Formal System
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Table 8 Regression Results of Capital Structure ( Second Classification )
L7 e P A A L7 40 P 7 ] e WL AL A5 B R 4 LA il ol
(1) (2) (3) (4)

fEita%  ofd (CTIES /G iR f fEits%  E
AR BRI 2.152 3.564 6. 479 1.720 9.145 1.951 3.174 0. 621
mer 0.470**  1.713 0.838*"  2.452 2.406"""  2.654 1.079 1. 081
6 ] A dik E ] B REAL ST
e B il B B ST
F B B REAL B
R 0.145 0.189 0.257 0.191
WL 519 271 1 606 891

R BFXSANTABODOSR(ZRA %)
Table 9 Regression Results of Dynamic Adjustment of Capital Structure ( Second Classification )

Ly P 0B 7Y e A 1Ly 75 B P il sl WL AL B R4 BT LI AL A ] ol
(1) (2) (3) (4)
37 G- it &% it R%  ff i RE
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Table 10 Regression Results of Shanxi-Shaanxi Capital Structure
1L PG A PG SRR A LI 75 [ 7 ) ol L7 01 B P A A L 75 e 7 ) 3 e
(1) (2) (3) (4)

fiitRE ofF it RE ff fiitZR% flit R ff
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cs 0. 186 2.531 0. 106 1. 120
cs * mer 0.269° 1.722 0.720°"" 4.061
P At B E#H E#H e f il
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H145 4 il L B4 SEE
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An Empirical Study of Impact of Culture on Capital Structure .
Based on Mercantile Culture

Wei Hanze
Business School , Renmin University of China,Beijing 100872, China

Abstract ; The research on listed companies from the system level is an emerging direction of today’s empirical accounting re-
search. Choosing a typical representative of the informal system mercantile culture as a research object, and choosing Shanxi,
Shanxi, Zhejiang and Jiangsu provinces’ listed companies as study samples. Selecting the debt-equity ratio from 2000 to 2011 as
the company's capital structure, using multiple linear regressions to study the impact of mercantile culture on capital structure
and dynamic capital structure, and to study how the informal system and formal system impacts listed company’s capital strue-
ture. The results show that; the listed companies affected stronger by the mercantilist culture has a higher capital structure and a
lower dynamic adjustment of capital structure speed than the other listed companies; mercantile culture impacts Shanxi Shanxi lis-
ted companies more apparent than Zhejiang Jiangsu listed company; the relationship between mercantile culture and formal insti-
tutions (law) impact on listed companies is alternative.

Keywords: mercantile culture; capital structure; dynamic adjustment of capital structure; formal institution
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