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Abstract

The domestic and foreign scholars have conducted a lot of empirical analysis to study the influ-
ence of listed corporation capital structure on the performance of the company, but the polariza-
tion of the results is serious. The difficult choice from numerous capital structure indexes is one of
the important reasons. Therefore, this paper takes the Chinese real estate listed corporation as
the object, and establishes a new representative indicator of capital structure by the method of
principal component analysis. At the same time, it uses the new index of capital structure, to do
regression analysis of impact on the performance of the company. The results show that, firstly,
the new index of capital structure can well represent three aspects of capital structure; secondly,
the performance of Chinese real estate listed corporation is in significant positive correlation with
comprehensive index of capital structure, and in positive correlation with the current ratio, quick
ratio, debt interest assets ratio, liquidity ratio, but negative correlation with asset liability ratio.
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Table 1. Capital structure indexes and calculation formulas
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Table 2. Statistical analysis of the capital structure indexes

7 2. RARGHRFIERGEIT O

Wil A e BB AAER BB A

A P E e e LRIV BE i % HE LRIIVE3
2003 250 1.45 1.47 0.73 53.07 56.27 30.69 32.50 84.92 90.37
2004 261 152 1.69 0.67 53.13 59.42 30.73 32.83 83.69 91.18
2005 224 155 1.30 0.61 54.23 58.48 30.40 30.60 84.74 92.70
2006 201 1.65 0.84 0.55 55.09 56.72 29.91 31.74 85.87 92.90
2007 1.96 1.92 0.87 0.67 54.45 56.85 27.18 24.82 90.76 97.09
2008 1.97 1.82 0.64 0.45 56.69 59.18 30.17 30.44 93.93 97.82
2009 227 1.96 0.77 0.60 58.35 61.79 26.94 28.21 95.91 98.13
2010 216 1.87 0.70 0.62 60.36 64.65 27.89 29.71 96.84 98.48
2011 2.06 1.80 0.69 0.46 61.50 64.51 28.98 29.39 97.55 98.64
2012 226 173 0.82 0.45 62.24 63.12 28.88 30.14 97.76 98.75

Table 3. The characteristic value and variance contribution of each factor
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SSR FEAEAH Rl ETE
Y, 2.436 48.732
Y, 1.309 74.896
2 0.950 93.897
Y, 275 99.389
Y, .031 100.000
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Table 4. Rotated component matrix

% 4. M ENET A
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BEAR LS TERR
Y, Y, Y,
sl 0.979 -0.152 0.051
LA 0.976 -0.134 -0.067
B AR -0.283 0.792 0.379
EEPSN ATk -0.067 0.948 -0.091
biikziligagl =3 0.015 0.069 0.983
Table 5. The feature vector matrix
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BN 0.55 0.38 0.21
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AR -0.38 0.4 0.61
MBN B~ 0.14 0.55 -0.75
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ROEi,t =C, -+-0!1Yivt0l2TOTi‘t +0{3CSLt +a40WNLt +a5|NDi,t (5)
ROA;, =C, + BY,, + B, TOT,  + B,CS;, + B,OWN; , + 5;IND; , (6)
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OWN NHETHRIEARFFR LA, IND AMSLE RG], o ag B Bs yieeys SIFTILEZ ROE.
BB RN ROA. WY as EPS BIEE R4k, [FIFERIFHATIA 73 5K 5 ™= F i A =] 2003 45-2012 4 (1)
W45 K0, FIFH STATA BAER A 25 5 0% 6.

106 5 2~4 B EE, REAFNESIEIAG R . KPR OWNRBUEEEREK P E, %K 1%
R FETEIKF, 3R 5% & & MK

BARGLEGTRPR Y XA B IEE % ROE. B3 3% ROA. &It EPS IENE RE A
0.32(0.000). 0.23(0.031). 0.003(0.030), [H|J= H& & Isyiid 5% /KGR & kY, RFEALMWHTairE
AFNESTZ A R SR IEA et . R 2 150E.
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Table 6. The regression results of the impact of capital structure on the performance of the company
7 6. FALGEMIT AR SR A [E))ILE R

Ei=tan ROE ROA EPS
Y .3157061***(0.000) .2326109**(0.031) .002688***(0.030)
TOT 1.540596(0.171) .3252949(0.256) 0.0935331***(0.000)
CS .1218241***(0.000) —.0362532**(0.004) —.0036113***(0.000)
OWN 0.2484251***(0.000) —.0499154**(0.027) .009026***(0.000)
IND —0.1394597**(0.031) —0.0434779(0.202) —.0001989(0.897)
C —25.50288**(0.019) —.9052217(0.875) —1.34578***(0.000)
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