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Variation Characteristics of Capital Structure in China’s Real Estate

Listed Companies; Based on Optimal Capital Structure
ZHANG Hong', YANG Fei', ZHANG Zhifeng’

(1. Department of Construction Management, Tsinghua University, Beijing 100084, China;
2. Lianyungang Urban and Rural Construction Bureau, Lianyungang 222003, China)

Abstract: Variation characteristics of capital structure in China’s real estate listed companies are studied on the basis of opti-
mal structure. The partial adjustment model is introduced to calculate the optimal capital structure, with the financial data of
91 real estate listed companies in A-share as well as some macro-economic data over the period of 2000 —2011. The variation
of actual capital structure is deposed into the change of actual capital structure relative to its optimal level, the variation of op-
timal structure and the change in trend. The results indicate that the actual capital structure is capable of reverting towards its
optimal level; the actual capital structure change in the same direction of the optimal capital structure; the variation trend in
actual capital structure is not significant; all kinds of real estate listed companies share the same variation characteristics of
capital structure.

Key Words: real estate listed companies; capital structure; variation characteristics ; optimal capital structure; financing pol-

icy-making; enterprise value; actual capital structure

(L% 76 )
Correlation Analysis of Marketing Process, Quality of Accounting
Information and Financing Constraints: from the Perspective of the
Final Controller
GUO Guihua', CHI Yulian', SONG Qing’

(1. School of Economics and Management, Shihezi University of Xinjiang, Shihezi 832000, China;
2. Xinjing Branch, Industrial and Commercial Bank of China, Wulumugi 830046, China)

Abstract: We have studied the influence of market process, the quality of accounting information on financing constraints by
using the empirical data in China during 2000 — 2011 listed companies as samples and adopting the classical regression model
of Kaplan and Zingales (1997) with the institutional background of China. The study found that improving the accounting in-
formation disclosure quality and speeding up the process of marketization construction can both ease the financing constraints of
enterprises. The paper also found that influence of both marketization process and the quality of accounting information on fi-
nancing constraints is the substitute relation; and this alternative relationship in the state-owned holding companies is more sig-
nificant.

Key Words: quality of accounting information; marketing process; financing constraints; state-owned holding; profit-earning

capacity; capital structure; information asymmetry; agency
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