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Table 3 Regressions of IRl on Equity Financing Plan (Dependent Variable: 1IRI)

AR ik TR > EVEER 4 T1H
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Oshr + 3. 293+ 2.628
Size + 1. 145%** 2.713
1D + 6.731 1.218

Fissue + -0.221 -0.135



ROA + 13. 637 1.313

INDi i Egil

N = 347 F{f= 2. 21%** AdjR2 = 0. 08
N 10%K 1 B3  h 5%K P LB 2 O 1% K B R R E.

A 45 B dFEAXS (2) RHEATZ ICRIAR 45 R LK 5 AR 34 Rk F A 411A]
JIEAL F T B 4L WBRI A FERE R E A - B BALREE S 1) R2 ARAINTRIL,
HA A% T B 41, Ut HELE S L A A4 IR ERERE 2 T B 4.

MR ZR B 2 AR A A AREAT BT EIHL (Growth-Lev) 55 IIRI £E 1% 7K
S b 2 TE AR O, 3K [ B ATT R K B 0 A 56 4 B BB LE e v . ELBESSAL A s K 2w
FEARRAE AR PT BEFAT Rl 0 BEAS (K75 D0 T, 2% 18 21 AR R 58 w43l R0 MU S it B 1) 3 A 24
) W L REAT B IR B, DI S RAF IR 28w SRR G | NS N R R S I
A ARG S Tt AT e e

WA AFEASKT BRI NRI L REMH — S8 RE. 2 55— KB AR IR 45 IR B B £ K
P R, S R AR IR L] 5 1IR1LE 10 %6 7K 1 2 25 1IE AR ST 1 58— KR AR i FE I
Ll 50% LLfE  BEAE LR LL B LT NIRE SRR B 5 57 SC A 20 T S AR R R —
SURT2 A FE AR BEAR T BEARAT Rl UE DX AN D0 1, B 20— KR FF B Ll 1) BT 56—
RIBEAS B RL A2 SRS 2 T4 1 I sty m] e DR O B R h L T 3= 50 55 B 8 2 DR FF AR AR,
CAORAIE Bl R vl AR ORI 7 52, AT S 1S LRI 3900 AE 3 — KB AR RF I L] BT 21— 2 R R,
M) 2 P 1] 2802, e Pl A L il 2, AT B 8 R o /N80 2 ) R DR R I e e 2
PR TR, TR A B8 7 B 2% ) S5 il (0Bl 2 ) B i) - LB ORI (R i S A B
W AT AT— 2L

RALPE BB 2 — MR —— KIBRZ M U R (Rshr) SR RETEL R 6, X 5%
VR 25 R SCRUR AT 38 $2 A IR L B RS AT O, RITZ ] T 380 R R B & B, B
JBASUAINS 73 BSR4 ) 4 2 18 78 23 R T EAT A Rl 0 8 4%, DA T S L L IS L2 Pl R s L. S it
JEASARIRS 53 B 23 i AT ] BE LA DA AL Pl A sl L T e ST AN RF 5 R /NS (R R AP R R

55— D09 E5 R SRS B AT FU (Oshr) ] NRI 2504 1, 3 B T JBE bE H R

KIS A ERAT 1T BE % FE 5 08 I A O e R A O R AR P8 1A s vp AR LA 2 ] ARE ( Size)
IRl IEAH .

4 A B 1R

Table 4  Comparison s of [IRI in Group A and Group B : T-test and Mann-Whitney U-test

4 N BN SR hrAE 2 TR(T fH) FEZHRRA L (Z {H)
A%l 131 15.67 8.06
16..00 3.277% » 2,987 * *
B4l 199 1225 1400 7.81
5 DA B

Table 5 Regression s of IIRI on Incentive of Equity Financing:

Comparison of Group A and Group B
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EVEER T EVEER TMH
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Incentive of Equity Financing and Investor Relation Management:

Evidence from Investor Relation on Corporate Websites



XIN Qing-quan®? , YANG De-ming® , CHEN Nian?

(1.School of Business, Fuzhou University, Fuzhou 350002, China; 2 School of Business, Sun
Yat2sen University, Guangzhou 510275, China)

Abstract: In order to verify the effects of incentive of equity financing on investor relation management,
the paper constructs the internet investor relation index ( IIRI). From a sample comprising the listed
corporations that have A shares on the Shenzhen Stock Exchange, the paper finds that the IIR | is
affected by p resent financing plans and future refinancing incentive. If the possibility of achieving the
financing qualification is greater in the coming year, the investing motivation and enclosing money
motivation will make IIR | increase. Otherwise, the corporations’ motivation to undertake investor relation
on their websites will be weakened. The conclusion indicates that investor protection is not the true
purpose of investor relation management. Actually, investor relation management is a self interest
behavior of Chinese listed companies.

Key words: investor relation management; corporate websites; incentive of equity financing;
investment motivation; enclosing money motivation.
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