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Rate 835 1.621 6 2.816 6 -13.4517 26.943 5
Panel C: R Fl 5 & 2t 8 W45 A2 3 {8
40 HAE Frequency Funds Term Rate
2008 14 4.928 6 0.3619 8.034 0 2.574 1
2009 25 5.32 0.583 2 10. 684 8 2.3319
2010 30 4.6 0.804 3 8.316 9 3.540 6
2011 20 5.85 0.852 5 8.456 7 2.218 7
2012 165 16.242 4 1.293 7 4.5718 1.486 7
2013 246 21.9919 1.627 3 4.861 4 1.378 1
2014 335 22,5552 2.063 4 4.712 8 1.566 6

@ 21 K T4 b AR K BT ALK A RICT N 5 5 R Amdp b T L 8] R4 MR B 5 b AN 3] 2 0 4 35 R AL AR R 4e TR M T
B AR RABR AR T E BB M E EAA AR R KRR LGSO LRILB M ER S, hAHFP B a AL TS LU LA SR
ARG, ARADBEI U B — KR AR A R E K R A R,
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(=) FIELE R 5T

NP BRARAT ORI ZE R BRIV EARA T R A2, AR SO AR AR R g U Az 3 ZRFE BRIVl 55 1) FREARAE Ky
WFIEXT G, SR F 202 M A 5 A T 08T o ARAT OCHX 23 FE BRIP4 58 5 8 A 43 9 30 B LA S 480 i 4
A AR IR 2 19511 (3) — (6) o AT ICHK (Banker) X} ZZ 4G BRI WA ( Frequency ) % UL ( Funds) ()
SR 34 B N RS AR AT OGBS AT HRI A KRS, , A AE AT AT OB 22, i T 4
FETIHIN RAT ORI Al ZEFE R 02 IR e S i e K, B HCFR A B I RR ( Term) (19 In11)3 R 250 7E
5% WKV 1 583 R B, UESE TR 1 — 4, A5 AR AT JC IR A Al o o 400 10 9 4 0 R 808, 25 T3 43¢ ¢
HIRR T

Fx2 RITEBELWEZEEMEFALER

i Enifin Frequency Funds Term Rate
Bardher 0.410" 22,92 0.913" -1.872* -0.484
(1.82) (2.93) (1.82) ( -1.98) (-1.05)
i 0. 0320 -7.230 -0.207 0. 628 0.192
wance (0.19) (-1.12) ( -0.50) (0.82) (0.51)
Frequency _( 0_' (Q)lgg ;
0.181 ™
Term (7.44)
Currener 1.435" ~62.98 ~7.829 0. 986 -1.477
Y (1.93) (-2.67) (-5.17) (0.35) (-1.07)
Size 3.2327 6.371 -0.068 3 1.846 ™ 1.041*
(13.60) (1.07) ( -0.18) (2.57) (2.97)
Fof —2.246* 4. 346 0.474 1.336 -0.551
E (-5.51) (0.19) (0.32) (0.48) (-0.41)
70 -0.139* -0.539 0.535 0.383 0. 180
(-2.16) (-0.23) (3.61) (1.37) (1.33)
Holdin -0.024 6" 0. 450 0.053 7" 0.0411 -0.060 7™
8 (-1.86) (1.04) (1.94) (0.81) (-2.41)
Low ~3.801 -36. 54 * 3.391 -2.198 -1.296
(-5.35) (-1.81) (2.62) ( -0.88) (-1.10)
Profi -0.098 6 23.97 3.704 -0.835 -2.795"
(-0.14) (0.91) (2.19) ( -0.25) (-1.81)
S 0. 251 1.957 -0.287 1.154 -0.273
0 (1.45) (0.31) (-0.72) (1.54) (-0.75)
- 14. 66
Roa (-2.92)
MR/ B/ AT Ak 42 Ee) 42 454 $ )
N 8974 835 835 835 835
LR chi/ F 515. 46 1.57 3.31 2.13 3.73
Prob > chi2/F 0.000 0 0. 046 2 0. 000 0 0.014 4 0. 000 0

7% FE BT IR0 S Bl AR R 1 H B R, £ A S0 BRA T SN Ze FE BRI U £ 3 ( Rate ) 52 W 445 7
A R o P AR o, 45 SR AR W SE PRl i 52 5 B B BR A OG . AR AT SRR Z=FE B M Wi i
#R(Rate) { A Z5 R 25 R WIRAT SCIOF AR i Z= BB A W 56, BT A P R A, T AR BRAT IR A
M AYBEG I BRI AR SO 20 FEBAT JOARA T SR I AR M Z2 FE I SE PR A AR A SAEL, 25 R Nk 3 fm
FrRIRAR MY Ze BV P R R N 1. 75% Wi e T I0ARAT SR BR Al il 2 R (1. 58% ), HIX — 22 SR AESE
T EARE . LIRS RWI AT Fom 8 T 5 a RN, XAl i RE BT b AT TS PR E, —
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FEJE EAREL T L B HRRE , (ELERA T OCHOT 2= 4 E PRI S PRl AR B3R THECR A IR

2. HuIX ARl SIS Aol AT R

AR SO FH ] 7 A5 S ASE Y (2) A6 1 3t DX Rl SCAR RS Al ZR AT BRI AT W B2 0, 45 3R N5 4 BT 4
R X SR ( Culture) 5 AT K AR (Entfin) B GEAAR ( Frequency ) DL KBS (Funds) 53
BITE 1% 5% 5% (/K- b 5835 TEAR G, 3R B 4 IX 465 Rl SCAR /K P g, b i 20 W) K A R BRIVE 14 7T RE 1 bk
R, AR NS ZAE BV 55 B YR 2, BEBE G5 52 T B A9 LU F SR . IV X <3 o S Ao o 5 i A7
B AT R DRARTE T Al A R B0 A B IR, 48 L G 0 IR 98 46 AR B0 65, () I 2R 47 43 HOA 43¢ o PR AT
KU o 4 X 42 il SCAK ( Culture ) 5 ZEHE BRIV 5 28 (Rate ) 19 [01 )7 280 .35, AR SO & AR R BV 45 FO RE
A G FUHBL X 455 il ST RN 22 W P28, LA 2 SEE BRI 2 R R 208, 25 2R A0 3R 3 s, A3 e 10% Ay K

bR ULHITE G RSB B IX., Al ZeFE 3 A9 S B i i B
®3 ZREMIRKERAENS AR

SRR RARAT £ TR/ B dk AL £ A HAT A TR/ oo ik SALIF RN T A
AT £ T 1.58 1.75 ~0.7559
Aedk AL 1.47 1.76 ~1.7309"
F4 HMRERXUELNWZFEEMEIIFLER
& Entfin Frequency Funds Rate
Culture 9.711™ 30.30 ™ 2.491 " ~0.280
(12.45) (2.24) (2.32) (-0.29)
0.185™
Term (7.64)
Currencr 2.509 " —42.43" ~7.184" -1.506
) (3.00) (-2.19) (-4.66) (-1.07)
G 1.301 " 6. 189 -0.312 1.008 ***
(5.29) (1.21) ( -0.76) (2.70)
Fef ~1.343" 6.257 0.372 - 0. 600
(-2.22) (0.34) (0.25) ( -0.44)
70 ~0.102 ~0.416 0. 467" 0.178
(-1.54) (-0.22) (3.08) (1.29)
Holdin ~0.005 53 0.473 0.061 5~ ~0.063 4
& (-0.41) (1.37) (2.24) (-2.53)
Lov - 0. 869 -25.30 3.636" ~1.386
(-1.28) (-1.57) (2.83) (-1.18)
Profi 0.288 21.71 3.964 ™ ~2.635"
(0.36) (1.02) (2.34) (-1.70)
s 0. 149 0. 461 -0.346 0.248
0 (0.81) (0.09) (-0.87) (0.68)
AR/ /AT Pt Pl ¥ ) Feg
N 8 974 835 835 835
LR chi/ F 745.55 1.68 3.56 3.90
Prob > chi2/F 0.000 0 0.029 5 0. 000 0 0. 000 0

3. HRAT I Ml DX Rl SCAE S Al =R BRIV
S M T ARAT ORI M IX 4 il SRS AR E e AR BB AR SRR A S AT e A
THE " H X AT RIS G R AN BT A2 o DR PRI AE T - — D] <5 i S A 368 2 6 L 401 IR #1947 PR L 4
Wi s 00 B SCIRT A S5 R s BRAT K 5 R B A £ | B Rl SO AR -5 AR B W 4 09 [l A S5 RIS B2, n]
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REZ PR AT OCIR | xRl SCAL Y E B AR, B AR 1 o SR AR (AR 5 ORI AR AT SCIRA LE , AR AT 19 57
e X Ml I 554 BRAT S A SO B 0, ARl GDP MRl (P8 B RE SR D AN 2 5 sk
BRAGTEIE , S REAT AL B G RSO (B AN AT A X PR EE B 7 AR A e —E W R R . MAE IR AR,
AT IR Al X5 i SC A P49 308 o 418 T v A R ) < R DL T R M b BRSSO HLOA
(IR0, VR HT AT REAS R ERAR . BT LAAE 3% Bh B 2 M) AN R AR 9 I 20 B g AT G I <6 i SCAR X =24
PRI 75 B 52 R0 ] REBCAT T o

x5 RITKEKMREBIUS LW EEEMEAER

¥ Enifin Frequency Funds
Banker 0.765* 29.372* 0. 494
(2.14) (2.54) (0.67)
Culture 10. 16 40. 811" 2.084°
(12.23) (2.23) (1.78)
~1.525* -17.651 0. 860
Banker * Culture ( -2.08) (-0.86) (0.65)
Currenc 2.549 -51.06* 7117
Y (3.05) (-2.12) (-4.61)
Sine 1.275 " 1.503 -0.381
(5.18) (0.23) (-0.93)
Fef ~1.362* 0. 547 0.327
(-2.24) (0.02) (0.22)
70 -0.103 ~1.622 0. 469
(-1.57) ( -0.68) (3.09)
Holdin -0.007 56 0. 602 0.060 0™
of ( -0.56) (1.41) (2.19)
Low -0.890 -36.22" 3.437°
(-1.31) ( -1.80) (2.67)
0.367 32.44 4,119
Profi (0.46) (1.22) (2.41)
S 0. 151 1.027 -0.298
0 (0.82) (0.17) (-0.75)
VS Yok ) 4 4
N 8974 835 835
LR chi/ F 750. 47 1. 68 3.42
Prob > chi2/F 0.000 0 0.025 5 0.000 0

5 H(2) B ARAT R (Banker) (31X Rl SCA ( Culture) 5 ZAEHIMMEAR (Entfin) (9151J3 R 8
WENIE, MZEHeT ( Banker * Culture) 5ZeFERIAMEA (19 1] V5 2 KAE S % 97K 1 328 O B, SR W7 il SC
PR B DX, SR AT 5% A AN AS BE - U0 5t <5 il SC A X 22 B BRIV ] RE R 09 I 1o /5 P, B i 25 5 B
IR o T E <G Rl SCAL B2 A X, X — R P55 , 35 2, 70 Rl AR 22 i 3t I, ST SR I Ze FE BRI
J AR B IE T A TSI 565 (3) B P AR AT JHK (Banker) | &l SCAE (Culture) FY1E1UA 28 5085 250 1E
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Banker  Culture £ 5 — AR , ZHCBLIVUCR T BIHE N 12.32% (17.23% @, iy i m] DL 4 i SC AL X 4G 2
WA R ( Frequency) WfEHEAE B R ST ( Banker » Culture) 5ZACERM B HEIAR (Frequency) Y lalJ F
BOR BN 35, Ul e <5 Rl SCAC A 1) s DA SR AT QIR A Al I A 2 i — 28 0 B8 BT, il BE 2 P R
17 RIS ZAT BRI R VR IROR S e — 91 P i 245 2R R R AT OCHK ( Banker) 4 il SCAK ( Culture) F
BN — bR 22, Ze AR IRV BE S BT T 0. 21% 0. 88% , {H Banker 191015 22 B A .35, 22 3fe it
(Banker * Culture) 5 ZFE PRIV AR (Funds) i) FR B 35 o BT G Rl SCAL B4 1 i X, BRAT SR B
Xt Z AT HU 5 5 UL AV T LT e < Rl SCAR A9 T IR R0 98 2B ol o DO SRR 5 Rl SCIE A HE, BAT 6
WO Z T A 7 O RS 558, JIT LA 4 il S B e 0 M X, BRATY SIS 2= 8 BRIV A7 o B A 9 — e P 2
Mo T , 3 BIVERAT IR A < il SC AL 22 1)t DO il Z=FEH M A e A T 2 S\

. EREEW

ARSI wIG BN ER S A A0 AR SEEA G g AT S IBC | 3t X 4l SR X A b e FE A AT N B2 T
FEARRW] (1) SRATRBC R F 5% 1 Al ZFE B AT, PR SRAT S AY 4ol B vl BB A A= R B B, i HL
HZACHI PR By 8 e B 8 MBS SR B B IR T, (H AR A 7 S IS 2= T BV 52 P WA i 49 1 1) 1 FHAR
5535 (2) Ml DX 4 R SO IE 1) 52 M i b ZFE BRI A 7o, M DX 4 il SCAR B, b T 2 ) DA Ze U PO ARE K
PR | G e B RO OR , RS R e — E R L IR TR B A SE PRl 45 5 (3) A6 G Rl S AL A
FERYHL D, FRAT SRS ZFE BRI AT o 9 02 HE SO0 S W I, 6055 2 AR T AR 2B BV AT 9 B 2 L, AT
I s DX Rl SCA RO AR

BT BRSBTS AR IR A SR T 8 — S BT A W A C B I R . R R A
b BEC BB A — A RO AR, e B n] i 2 o R B 55 A PR o BT OG5 M X < i SC AR AT
REfEZE A ZHE B AT , 51 Al 45 B AT B B BT, (ELR Al N RS I 2 0 LA PR BT LA
A R T ZA TV A, PLORFFE IS B . E3h TR Gl N 935 By, PRAR T B 505 19 7= by, et ml 5
At 5 58, I B i o 5 e IXURSE B0 i G LA P AR 3 9 XU, L TE M i PR D A B e . —J2 U
IO i 3t DX G R SCAR RO e B ALl OB DR AT 0 5 P S G Rl R B AR G, R B9 B Rl SO AR SR A
TG IR B ROOL S R B DT Tl A G R B BT A7 0 o 3t DX < SCAR X il 22 G LU S Pl £ Y
SN TERAT OCHK , 2 I I 152 4 il SC Ak ZE B 110 A8 B L — R R AR AT Ll A B BE SR A e Al R Ak
AR B A RS R R BT PR 45 o AT, 32 1l X 5 il SCAR K-, B A AIRER AT SC IR X £ Ml Z2 6 B0 1)
PERT, Tl 9 SRR 470 o PRI i IX <53 Rl SCAR R 3+ AT AL 2
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Bank association, regional financial

culture and corporate entrust finance
HUANG Xinjian, WAN Huiqin
(School of Economics and Business Administration ,
Chongqing University , Chongqing 400044 ,P. R. China)

Abstract: Using panel data of A-share main board listed companies from 2008 to 2014 as research sample,
this paper studies the factors that affect enterprise entrust finance behaviors from the perspective of corporate
governance and external environment. It is found that, firstly, the existence of bank executives in company is
beneficial to strengthening enterprise financial management behaviors, and bank association significantly increases
probability, frequency and scale of enterprises entrust finance, and shortens the term of investment, but does not
significantly affect the yield return. Secondly, to some extent, behaviors of corporate entrust finance depend on
regional financial culture. In the area of high level of financial culture, enterprises have higher possibility and
frequency of involving in entrust finance, larger scale of investment and higher yield rate of return. Thirdly, as to the
influence on probability of enterprise entrust finance, bank association substitutes regional financial culture.

Key words: bank association; financial culture; entrust finance; behaviors of entrust finance
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