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BHRHRREHIRA A SRIE . S M — R80T 8, e AR W5
MM FIGEAATE B , 72 7 2 7] H bR 08 2 S50 B 4 G 0 — 28, DU E B AT 0 A =1 10 7 f%
W5 e B A Mg H bR Lnl (Brennan & Tamarowski,2000) , f & B A
RIFBR AN 054 J) (Marcus,1997) o M BEE S YR A S A IR, % 1 T ab
AT S AT R R R H 25800 FL SRS 45 FOGE R, 5l R T —
RYMY, EEAFEHEH R E B NI BRI, SR A i oe . B HAR L
W ARG I 39838 Ok R G ) SRR VPN, 5 AR SR R C R, IFXT 5
BRI BEAT 7017

ARSI A R 3 O R HL I ANEL RN I, B8 08 A A #R A — NN BEA 20 1) F
Wi o ARG TEAS A A 2 Rl YRSk ) T BRI, BeE ¥ m AR G0 HRARMHRER AL, £
X A G T RR ) S o RS TR AS A RS AR G ML T 5 20 W] AN IR EDIR DL . T34, R
SR (2004) YA AE EASKIFRZ 52 M0 A AR BBCR MR LR 28, A "R ERACR 3 sk
FHNFGHfAL; Easley and O’Hara (2004) A RS TEA A 2 52 B4 B KRR 16 5
ma, Bk, HEEEFXREH., BRI BRI = E IR, BT o
KERG N A N ER AL, ICfeiE PR REB T HE RRE DM B EREAT R, 6
U YT/ PR N

HAlr, B PNAMEGITTT B = FH KR, A RBPE KR E ISP E TEA A R IO
FAB B Z . i, Botosan (2002) RIAEEH KRGS SR HARA LK R, P
MR Z N, BN B EE KT (B #H R E B R 2G5 S5 T A AR %
AR OAT TN Z . R S 3 W\ — 38 fE (5 A 9K K & (Botosan,1997; Diamond and
Verrecchia,1991) o {HAAG SO 1A S A7AE, W BS99 T I s sh e, 38U




VA RAII I (financial executives institute,1994). B, Verrecchia (2001) f&H: 7
T 22 SR I0 P A BAKI R Z M 156 R . B WAHSCHF ST D, FEIERI 0% (2004)
I TR A RIS WA A AE W] B S S e R IR BRI IE K (2008) 1S
LR R . BRI R AGERA ;. BIE A RIBR AR (2005) A A4S F i e A EE ]
e et H B R A I 2 . 1O SO AE RS M5 R ER A 515 AR FR . BGE%
AFRAT R FER 1, SR M F AR MR B8 3 50 R A AR bR, SR MR A AT B o O
REH AR BN G B TEA A Z ] E R
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Sy FARAS R A e IR G LA R 2 R R, IR B A A Ak . 5= il
AR, AR A T R ME BT, (5T HART I M2 ORI AL Ay, 12 4%
B A W WA E R SR R B IRIILG A 2000 , ASATAE AL 53 125415 K (1) 28 7 N
NG HMBE 18 5 B AXTFR, BRSNS H % # 2 [AE SIH A R R A AT F] . 3]
HITE, T MR EX MG R MRS R EiE, & 38U B R
IR BRI, AT S S bR B WS S e VR G Y, ik BT AN
it 225558 2 ) PRSI0 S T T 2 0 S R RS S AR VBRSO, 5 i [ e BRI T 30 8l T
VBRI A Ty A s B 2 AT A H 5 A R0 A B A, b T 4 iy AR A o A oA TS
PSR GG BEA A I TIEA D AFE B BEE 2 MR8, ST A
A RS SRS RGBS I(Copeland & Galai, 1983; Glosten &
Milgrom, 1985); “i¥fi [ geF” A% T AR REERmshtE, b TS I85EE, WahtE KA F
P RATIE S, BEAC T A R R B RS, TEARBCARYG N Moish s i, 15 BAXFREERE B,
P JNAS £ (% (Botosan, 1997; Botosan & Plumlee, 2002; Diamond & Verrecchia, 1991;
Leuz & Verrecchia, 2000); #:% & S 4E 1A FE BB 2, 25 @ B 55 10 3 B8 (0] 4 BIS
(Lombardo and Pagano, 2002; Drobetz et al.,2002;Merton,1987), #A&MARKg.
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P E LA ORI 28w 4R, 380 T 3B A BRI AT (S B . Lehavy and Sloan (2005) fi&
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Y%A . Brian J.Bushee, Gregory S.Miller (2006) #&t, BRI T 28 =) 3% 58 7 i i K,
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BB KRR G B AR 78 S B, BN sl 5894 AT Hshiiim,
SIS A I — T A FE . Lev (1998) [WSEUFRFFLR I, WME{E R Ik iES:
W b, W 5545 B IEZR M SRR S 7 2%-5% Zc Ao UETR U A% O AR Bl i) 268 K 4t
s BB DB IR R T 28 (M IEF, TP, 2007). $e9iE A5 FZpiiE i,
HAERAT WAL Z 2 W) OIS B K520 (Lehmann,1993) . AR UG B 5 9t &5t
SNl E B AR E N A AT I — 1, PEERAE S 1AL, &S ks BRI
] FRIETE o 72500 28 W 058 R 2R RO S SR AT A W5 | D R B8 4 R e I, AT 335 B
AP T B S E4R bR (Shenton,1993) . A i) JE Vil L 512 s g /& — Aol
Maco DL, YT REAEBE TR 4 R RS B AR o 25T L L AT
BBt B R AR BN T E N AR BT Z IR TAR 555 5 AR IO B L ahia i .



EFRPR B R, T R A A R T e MERR AR IR, SR T S 0 SR SR A vk e vk
fabre Bk, JRGEGEE T Eabn i, RADHRR LN e B BN, FIH LXK
PEOS . BRI HTEE B A RS S R RSN LN RS FREINE. G55 541
W FRATHAE I LT 2 J R H S R KPR A B O PRI 455 B
(IRMID). FrlEMEE B (RMI2) . JHIEIEE (IRMI3). HLUEE (IRMI4) LI AN 1K
o P arHEtAE R P AR 5515 BRI SEIE 5 B DL AR VB A EAR A
] 2005 JEAERAT . 0T T RKVE LLAGRYINE SR A 5 B i S BRI SREL, 59— 40 ¥4)
A R AN T A F) R b AT BRSO, LI R 2005 4E 1 H 10 H—2005 4F 12 f 31
H.

N T DRUEFEAR BT (AT 5 B2, B TT K22 24 mlE BT 90 A B 08 3 50 R A BEIF ST 08 A ]
GRACHIT ) 23w A B e T v g A5 LA S wind etk 2 1) 2 BT P4 A etk AT 1 T A BEAGL
S5 RAE5%K P b R ARG
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X TR G BEA A Vi, —Fh 2 s s % (realized returns) &A%, {H/&Fama
and French (1992) #&H P3SN G R ARMER S 5 T3 WEHEZ M B 00 R —FhE
FIFH S AG = MR (CAPM) , {HJ&Botosan (1997) 18HCAPMT, H AT % L
RERG REM TS A A, A R SRR R AT BB 32 9 DI s Penman (1993) fi/ i, Waifh
& EUFH 17 BP0 224 SIS 235 AT KT 8 ) 08 A AR JE AN B BRI, B FEANRE S 28 ) R AT BB WEAS ) L
ERAR . SEF LA R, FRAT BRI AP I AL Ty A SO 0 AR A (1) 73

R =3 (+r)"E[d,.]

=1
FAN ST B ) DA B 5 55 7 AN IR AR R B R s s BIVEREIBCAN A% 25 T 3 i %
PN EASKR & W W E I BME (Botoson, 1997) .

P b+ (Lt ) E[x,. b, ]+ 1+ PE (P D)

r=1
o, r=F IR WA RA: P =t SRS s b, =t SRR R Y X, =t A
EEIR AR . AWT9T I Botosan i) 7 ik, SRAIDUB BT AL . 45 R A =/ ME BARALT
B G BEAMARE TS S, R AR — AR REA 2w HrfE .

3.1.3 fFEERANIIENR (INF) HIEE

HAR A F G DR FRRE LA e AU R, (Hn] LA R A 2505, than, 2w
JEEEI LM 2. AT H R #T-Z(Leuz and Verrecchia,2000). J34r I Fm ) w1
(Marquardt and Wiedman,1998) “%4%. Clarke and Shastri (2001) EL# T 15 BASKIFRIK
AN gy 5, RIS 22 LL A A I T« 2 AL o I SR I ()0 B P e B -
R BAN PR, M

FEFUL LRI, ARSCR ] SESeAN ZEAE A A BRI . S 7 (1T K Leuz
and Verrecchia (2000) % FAHNE IS4 22, RIS 20 A AH X 2 324 M 2245 Tt 21 i) 48 %50 4y
2 DA 2 SEAR RIS A (R~ 30ME . [ e R AT R M A 56, H R SR 3R 55 T 5
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Beta: CAPMELSIA NBetafe Bl T S RGeS, B A A S 2 IEAS, — &
()55 2433 TR Z SOk 9l Rl (i Hamada. 1972; i 5 54%,2004), itt, fHBetafi % 1
KU o



Size: Bk BEAS A A BN, I HOKA 7] IBEER E B st DRI L B 2 ¢
AWARFHKKAR (Botosan,1997) ; {HEHIA: (2006) e i 28w R, BEFEH
BRI R, A BEA A T el R o PRI 3 Z IR A R R AN 52 o AN SCRASE ORI
ATBCTH AR B AR Hok BT A

3.2 FEAREESHIEKRE

AHTFELEH 2005 SEAEAWTFUEEL » BARIRYINETFAC 5 DT Al _EIIE TR A8 5 By 93T 2003
10 JIAN 2004 £ 1 5A T CEYNEZFAZ 5 e L o~ w3 s 8 R AR A BEAR 5 1) A Ry
ARG R REH A AL, FBRT T, A= Hahiirh. “2005 EO b5 BALY
BUCE R, BOARRORAE B AR P e, 2005 F 7 ) (R ARSBEE KRR TR
91 BURAT, BEBTHEORRE HIIEA MLk 2005 42 E BT A KR FIEN “I0
7o TR RS PSS BORAE 2005 4R 15 2 /KDL,

ASSCHE AR A T2 ZER AR IIRESFAE 53 B BT ) ) o BEBEE O R BRI Bl K U
T ERIM s A A 2005 4F BT R AE RO W R, AR TEAS AT vk S K ) B Finl
FRIR AT wind Bl e, h T AE sk o I, S R e RSN SRR I BT A A,
REGRIFARFEA 103 Ko HARBHAU T LR H L30T 580 CCERTM Hff 5

4 SEEREER KO
4.1  WIRZEMBYEG I RAERYED B

X 1 HR T IRA SRR E AR ARG AT LE H, 2505 2 6] R R A A
ZE RO, AR VS M 0.14%%1) 80%, IYME A 33.26%; i BASKIFRFLEE A (E A
5N 4.2%. 4.1%; FEARNFBRE RAE AT AR, HEN 5550, H/MEN
38.08, I AfH N 88; 5T [ Beta [EAIR KM ZER, H/IME N 0.356, fH K{EH N 1.877,
PIE R 0.963, FEET 1; AU AR a4 19.03-23.17, ¥J{E A 20.50.

R2 FEFFAERMMBIEGT

n r %) INF (%) IRMI Beta Size
Mean 103 33.2647 4.2451 55.50 0.96352 20.5040
Median 103 31.8763 4.1592 52.84 0.94560 20.3805
Maximum 103 80.0383 5.9279 88.00 1.87660 23.1674
Minimum 103 0.1489 2.5694 38.08 0.35570 19.0344
Std. Dev. 103 16.1112 0.6849 11.068 0.31446 0.94397

H T R AR S 5 AP AE A 20 B 2R DR TR 56 At e A 8 5 ol i e A o 2 TR R K
ERERERTT 0], AEZ JClHZ |, MAGGE R ARA. INF, IRM, Betall X SizeidtAT T ¢ /Kb
FHRA T, S5 RmR2FR, SRR AT REIIABIL0.4. ok, K TAIEE F ] 5,
AR TVIF, RIFTAIVIFEES N T1. 3, Hit, £ ool AR A i 2 m 4Lk vk )

i

R E RREHAKE ARMD 55 BAXHAKNY: (NF) 7E10%I1 K L B3 A G,
XL EDUE T ARSI R H2; A T 535 48 M AN 2 B8 A oA 5 4% DR 25 2 TR) PR AH O 5
%, B2 HZ IehA T R T S T



K3 TEBIARERRRBHEXRE

variable r INF IRMI Beta Size
r 1.00

INF 0.257(**) 1.00

IRMI -0.165 -0.198(*) 1.00

Beta 0.137 0.400(**) -0.043 1.00

Size 0.247(*) -0.075 0.128 -0.252(*) 1.00

**  Correlation is significant at the 0.01 level (2-tailed).

4.2  ZyulAgR &M
WRE E3C A, AT R R EIATRE (DL (2. (3), Kk BB 23,

r =a,+a,IRMI +a,Beta+a,Size + ¢

INF =a, +a,IRMI + a,Beta + a,Size + &

r=a,+aIRMI +a,INF +a,Beta+a,Size + ¢

W
(2)
(3

R rh A i R T Betald Mesize, JFBCA S HEE o A RFAE S R4 AR

Botosan

(2001) A EEFWIFUNI R ES H B2 0 TR A 2R TEA A S 45 KT 2 T 5%

#, PO ILEWIRGE BEA A S A R R IEZ B R R I FEAN ], H 5 IBetalll & Size
BIAT . INFL IRMZ3 AR BTl 2 ) AR BRI BRI R . B85 KR B K-. fr A

HRAT T O AP (R R IIED .

RAZH TR (D) 2 (3) RS R, 48R SR, IR 2 73RS .

EE
Constant
IRMI
INF
Beta
Size
Adj-R?

D-W

F4 PEBREARAE. AHHERGBFERREEE AR

AL (D)
[R5 f:

B BAS A ()

FIAT 5 D

? -1.266™"

? 0.1064™

0.1215

1.963

-0.003™"

0.057""

A (2)
PR A &
5 BAXFREE (INF)
AT (2

? -0.0175

? 0.0088™"
0.000441
0.1697

1.964

-0.00012"*

AL (3)
DRI AF

BEREAA (1)

W 3
? -1.178™
-0.0024°
+ 5.024"
? 0.06236
0.0545™
0.150
1.945




F-statistic 5.7027*" 7.949"* 5.528""

Obs 103 103 103

BRBE1: RAB (1) MRIAEER TR, BB KRS PR 5 B BEA AL %K) 7K
P B AIG, IXRIIBLTH R BT A3 i RENS PR B BEAS A . M EW] . ¥
IR (2007) YN LT w08 T 3RIUE 2 B8 5t 6, A 2L LR S ulE BB AR G R o B5%
FERR ARG R, 455 BRI R A, R BGR BEA A K. S5h, T
PR R AR IUYIHCIR IR, BMEBCEE BN, St haRIBNE, A2 T H HIR
W AN E PN, PRI AR 2 D8 AR A o

Bt 2: AWR 4 B (2) IS RBBATRT LUABL, B8 RAE K 5HEEA
RIFRFEEZ ] BB F R O, X R BT H SR By, (5 B FRRE
K. B (2005) 7 AERBEE HE BRI KIS F/NRARZ 8] RS B3RAT
B 5 AIME BB 2 AAFAEAS BAI RIS o 2 I i 2R RV B R 1A X5 R 22
W BRI, /N8 S DAL DA B I AE SR R i PRI 3 5 BT 3
BAT AT, BREE R BLRE S i B W B, AT B A B R AR BB AR AT
SN B SE BB E BRI RY, DUt T2 wlR B A R AL .

B 3: B (1D (2) (3) HRAMIRE 15 EAKIFRAESL 08 R AR BN 2l BE A A
THERARMTNRNN . FAPRAKRKA LB R E B (1) BBt 50 R A B 5 AR 5
AFEAALE SBHKF LR Z ARG, B (2) et % R BUKF- 55 BAKIFRFL R 2 HIAE
ST L AIG, FEHBR (3) i fF BASKIARFL 5B TR A AAE 5% 1K1 L
WA, WS EAKTFRAS S AT R RO, 088 R AR B A 28 BEA A K 5 35
PETAE BAS R R RE I BRAR T o 33— 7 I AIE T B8 #5 9C R4 LB 5 AL A A 1y
E EARIFRAI IR Y, F3—Jr i, P KRR E PLRENS A 2 =] LLAL AR 2l ds K AR 0 5 U8 A
KAt (Marston,1996) . Xz B Rl R RS LUK 2078 3 (R v, TR 2 0 BB R DEAS AR

FEFEHIACE T, Size REURFHNIE, MIA R RBIEK, PR SEA A M . Tk (2004)
FER R B 8w B BEAS AR 5 3 B SR B e A IIE RE R B A DA 28 BEAS A 5 28 W) A
SRR IEARK R . BetafH 5B A RARIAHCRECN IE, AR S5MHA,
FERY (1) A (2) i T B

N T BGUEASCEG 1 (TSN, BATE PR B B8 K A SR A 2 ) U ) A QA
AT TRMEVER g, B AR AT NI e AR AT AR

5 WRASGRERETR

AL LL20054F FERYESFAE 5y BT AL LT A F W FUREA, X308 R AR B A5
SASKIFR 5 Bt BEA A Z 8] 1 9% 38 LA AR FIPLBEBEAT TSI B ACBL: (1) BEBEH
REE KV GEGERARA A5 RARI TR 25 0, BICHE 2 0C R BLK 18
B BEA AR« A5 EAXIARRRE LR (2) FEAXIRRA TR $o8Ho8 R A P
IV TR AR IR L, REMTSEM 7B BEA A . 5 EAR TR A, AH T2
FNVA PR P, IXR W] T BB R AR B A A B AL AR I WP R S T %
PR R A B S RE N BB At TE A A A5 AN RR IR B, XA £ R W I o
XA FGEEIE M, RN R, B R E IR R o~ ml A R U 5 T se - pedheo 15
ARG R TR, SEH QR B A A I KA 5 R



AP RAE T B 08 H R ARG B SCA R T2 Fha BRI m, bR TR —
Wz RSN, X2 "l B B AR DT T IR A AR BT 5 T35k, ASCRH
Uil R T S S A T A B BEAS BRAS (5, X BRA TR . S Ah, BARIBORI LR I AT 4
St = W AMIE T2 R, I LRSS LU HEAf b v 55 T 1) AR AL B SR A A, H R T2
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SRR, EEAEAN R IR 9398 9 385 O AR A B0t 2 WA TR AS AR (R 5 1 5 AN [ o
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Investor relations and the cost of equity capital

---Evidence from the Shenzhen stock exchange market

Ma Lian-fu, HU Yan, Chen De-qiu

(Center for Studies of Corporate Governance ,Nankai university, Tianjin, 300071 )

Abstract: The effect of investor relations on the cost of equity capital is a matter of considerable interest
and importance to the financial community. However, investor relations level has been difficult to quantify.
In this paper, | examine the association between investor relations level and the cost equity by regressing
firm-specific estimates of cost of equity capital on market beta, firm size and investor relations level. Also,
| used mediator---the degree of information asymmetry to explain how investor relation influence the cost
of equity capital. My measure of investor relations level is Nankai IRMI(investor relations management
index), which based on amount of key non-financial statistics, forward-looking information,
communication panel and mechanism provided in the 2005 annual reports and web sites of a sample of
103 firms. The results showed that: investor relations and the cost of equity capital had a significant
negative correlation after controlling for market beta and firm size, and investor relations partly through
reducing information asymmetry to reduce the cost of equity capital. The conclusion of the study
contributed to the better understanding the investor relations and cost of equity capital in China’s listed
companies and supported that the implementation of investors would be reducing information

asymmetry.
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