


Nanjing University of Aeronautics and Astronautics
The Graduate School

College of Economics and Management

Study on the dynamic adjustment of capital
structure for a real estate listed company
with a diversified management perspective

A Thesis in

Accounting

by
Qilei
Advised by

Prof. Maheng

Submitted in Partial Fulfillment
of the Requirements

for the Degree of

Master of Management

March, 2013






A

AN A2 Wt 22 A0 18 R AR NE RIS T
BEAT BIBIEFC AR A B BORIE TE R o B3 1 SO Re i i BAARTE
MBI TTAE, RSO AEF HABN B kR S 1
WEFC R, AR B N TRAS M TS TR K 2 B b 2 A AL
AR VACI AR ER (K FEE U EiTE 7 g s

A NAZALFE SR A MUK K 52 AT DO 22 648 SCI 4 R
Ao NI ANAT KRB FE AT IR 2, n] DR FHREED . 4 El Bk
HEE G T BURAF . A0 3

CORTE ) A AL SCAE MR 3 e & A AR )

([T F
H 3






PO S AR R A A 2 68 S

HE

LA E NN PRI £, — B RNy KA IR, BB R 8 S
SEA A ROR R, BT B E D b AT S TR BRI, BB e T
s A . —teps = b P2 b AR A, TR T 2 e B 2l Fsk
o B EEN A S AT, A IRTE BT A S BB, Rt 5 B AT A DR
RGOSR, TR BT 7 AR IR M 2 M B b B A G R R T 8 . PEBEE H T b5t 4T
MR BB A S, B G i F] 2 ou s BB SR ORI R, A R st
77 BT AT 2 e e s B BEACRDL AR, NS G5t T w B A G5 (1 HE A R B
SN2 PN S LR IG5 T SR T IS B o W eTHE Rl R 22 To A 8 R AR S5 1) 1 3 H
SE B ERIR IR, MZE S (AL A R B Al BT A SE A A ST FE (0]

RILEFNA T Z A EMBEARGE I EATNE, DU s b iiT 2 e 2
MIEhiL; 2RJE, BT R IUHEER LR SRS B B, i Ay &t
T TG RGO IR B3 LA RS FUREA, L 2006~2011 SE4d h &
5 Ve VR PASTE I A= (i VS N S 2y AR O k310 2L S P s ek R R zp: LV
B AR AL T ATk, v WA R E )RR AR

RegwE: ook, P EWAR, WAL, ZhEARE, mtRALY



Z U E LN T i BT A F] B S R B T 5T

ABSTRACT

As a strategic choice, Diversification has been an effective way t to expand production scale,
diversify operating risks and avoid excessive competition.Since the implementation of strict
control policies at this stage of the real estate industry, lit will be lead to increasingly fierce
competition in the real estate market.To face the changes of the environment of the industry,
some real estate companies try to start a diversified business.In fact,when the enterprise goes into
a new field,corresponding assets investment is inevitable.lt requests the enterprise pays attention
to corresponding financing decision which will affect the adjustment of enterprise's capital
structure.Along with the current trends of the depth adjustment about the real estate industry, The
real estate listed companies diversified phenomenon will become more and more common in
China,So how about the overall state of the real estate listed companies in China’s diversified
business?What are the specific impact of the adjustments to the capital structure of listed real
estate companies?And there’s little empirical analysis of domestic scholars in this regard. How to
describeAdjust abstract diversification strategy and capital structure with a quantitative
method, The original intention of this study is to explain the capital structure of the enterprise
from a strategic perspective.

First, This paper introduces the basic theory of diversification and capital structure, as
well as diversified business motivation of real estate enterprises ;establish the capital structure
dynamic adjustment model which will consider the degree of diversification , and define the
model variables ;The study sample is then listed real estate companies in Shanghai and Shenzhen
stock,With 2006~2011 year data for the window,Study listed real estate company diversified
business strategy on capital structure;And to find ways and means to optimize the capital
structure of listed real estate companies, and provide recommendations for the management of

listed companies.

Keywords: Diversified operations,Listed real estate companies,Capital Structure,Dynamic

adjustment,Optimal Capital Structure
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(2) GRS 00 iy WL 7= Al 8 AR G5 AL Bl TR BE 1) %78 R AT A R A0 H, B B v 1y
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Correlation is significant at the 0.01 level (2-tailed).
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