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Abstract

This article selected 244 non-real-estate enterprises which involved into real estate during 2001
to 2014 as the research sample, and tested the relationship between the ownership nature, capital
structure and the performance of the enterprises involved in real estate. The conclusion is that:
the performance of the state-owned enterprises involved in real estate is lower than private en-
terprises, bank loan has a negative correlation with the performance of the enterprises involved
in real estate, business credit has a positive correlation with the performance of the enterprises
involved in real estate. A high bank loan level has crowding-out effect on the performance of the
enterprises involved in real estate, business credit effects the performance of the enterprises in-
volved in real estate by the effect of governance and signaling effect.
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Tullock (1967)7E A 3C (SR THL BW A B3 AR SA) R, thah e —fr “ M7 B R,
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BT F K AR & BL(Bank loan) Fl I A5 H /K P48 & BC(Business credit). HH: BL = (Ji &
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Table 1. Summary of empirical research variables
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Table 2. Descriptive statistics of population samples

=2 BRI G

Mean Maximum Minimum Std. Dev. Observations
AROE; 3.282 122.640 -91.710 21.546 244
OWN; 0.611 1.000 0.000 0.489 244
BL; 0.233 0.638 0.014 0.135 244
BCi 0.172 0.604 0.003 0.120 244
LNASS; 3.207 8.478 0.536 1.274 244
REBI; 128.213 135.910 122.620 3.292 244

Table 3. Correlation coefficient matrix of research variables
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AROE; OWN; BL; BC; LNASS; REBI;

AROE; 1.000 —0.082 —-0.078 0.073 0.034 0.089

OWN; —0.082 1.000 —0.060 —0.072 0.212 —0.017

BL; —0.078 —0.060 1.000 —0.198 0.104 —0.061

BC; 0.073 —-0.072 —0.198 1.000 0.316 0.110

LNASS; 0.034 0.212 0.104 0.316 1.000 0.065

REBI; 0.089 —-0.017 —0.061 0.110 0.065 1.000
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Table 4. Empirical results of population samples
=4 BRI R

e i 1 Y 2
C -59.441 —49.380
(-1.630) (-1.357)
OWN; -5.191""
(-2.648)
BL; -20.119™
(—2.804)
BC; 10.948
(1.303)
LNASS; 23917 1.891"
(3.152) (2.407)
REBI; 0.487" 0.419
(1.711) (1.475)
ROE;, -0.912"™ -0.922""
(-16.834) (-17.117)
Prob 0.000 0.000
F 73.061 60.356
R? 0.450 0.559
Obs 244 244
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