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HPA R EFEATHE R, F IR XS R (2007) L B B f AR L (2011 iy |
R TUTFERHSR . (DARMEZE. LNSIZE FR 4 a8, HME 5 8 40 5o
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BRE, HERGFAEST THRME, THRE 1, FRE 0. LEV F£RA G050, HA
B BREENEREMNE. OAGREAE. TOP1 BRE— KRR, HE — KRR
R BB o A TR B A LI BE . SOE Rom e RUR 4 » S50 brdi A B8 T B A B B 1,
HME 0. DUAL RARMIME—RA, BAREFERKMEZH AR — AR 1, FMNE O,
(=) [ TR AY
AR RARE 1, AR ST LUF Logistic #LH
Pr(VIO_RISK ., =1) =8, + 8, IRM, + 8,LNSIZE, + g;ROA, + 8,LOSS,
+8:LEV, + 8, TOP1, + B, SOE, + 8, DUAL, D
+ 8sSEO, + 8. BIG4, + 8, YEAR + 8,IND + ¢
HH , VIO_RISK .y 5 F — A Al i B 1) B9 36 45, 15 BLAT B 1, A B 0, 34 [ml 3 R %K B
B3 Rt 88 1 RoT.
PR 2, AR SCHE T LU Logistic BAY .
Pr(VIO_RISK ,;; =1) =8, + 8, IRM, + 8, IRM, X VISIBLITY_LOW,
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+B.IND +¢
Ho , VISIBLITY_LOW , S ik o] R 25 7] /4 e #0048 B . 2 0 A0 o Rt B T 48 A 3 18 i
MEDIA, #4387 0 B g 30 & COVERAGE, W B . 4 i 23 & 19 05 A 4% 38 250 43 07 I B
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PR 3. AU E T LR Logistic BAY .
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+8: TOP1, + 8, SOE, + 8,,DUAL, + 8, SEO,
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1. BEHEE G2 B ] XU B B A 5 2%
* 1 RBRE RR GG T —4F B AR 59 IS5 R, A AT WL, 742 B 1
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i, B RO —0.010, 78 56K F Egit 2% . A2 HE 3 P R E X R FHESRIR IRk
PR B SE AR IRM _I Wb, [ R H0h —0.029, 78 10K F L4t B . REE 4 4.8
Pk R B MBI bRk AR SR R IRM_O, B, BH R B0 —0.016, 78 5 %0 K F F 45
THEF. U EFREN BREXRGHESUE A EEHLZE SRR 2 WE F R
S HRA GG M I8 b B Al T —4F BB AU 7 A T R R S R, R E G
F WA RO PR S 2 3 IR Al A i XU L R B 1 AT
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HAE& . VIO _RISK 1,
E1 == #H3 #H4
5.340 "%~ 5.223%** 5.390 "%~ 6.238**
C
ON (2.993) (3.102) (3.472) (2.078)
—0.022%**
IRM_INDEX,
- (—3.123)
—0.010*"
IRM _C, :
- (—2.327
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IRM 1,
- (—3.223)
—0.016*"
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_0 (—2.109
Ccv ot | ot |
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EHAMHNZEEFEEMEENNWENTE LA S SHHEREZEMZ S EM
MR, WP, BHEXREHIERE S LM 58 QU8 5 B 5HED X 4
Wb T — 4R BE B {5 S BB B ML A R 2B A G il U R A TR R TR . KSR
BB O R A AU BRE S 2 A R b i M5 BB R (R B RIS S i LA .
R2 BRAEXZTEGYUN L LSRR HES R I0E R

HA R VIO_INFO 41 HAE & :VIO_OPER,,
H1 =H 2 H 3 H 4 HS5 H6 ~H 7 #H 8
CON 4,894~ 4,252 5.540" 4,532 4,906 3.982 4,717 4,769
’ (1.669) (1.464) (1.87D (1.543) (1.100) (0.919) (1.091) (1.054)
—0.018""* —0.025*"
IRM_INDEX,
- (—2.959 (—2.33D
—0.010 —0.011*"
IRM C,
- (—1.344) (—2.448)
—0.037"" —0.025
IRM_1I,
- (—2.652) (—1.326)
—0.009"" —0.017*"
IRM O,
-0 (—2.423) (—2.143)
cv = 1l = 1l = 1l = 1l = 1l = 1l = 1l = H
YEARWUIND | ## | #eW | BW | mW | mw | W | mw |
N 2 216 2 216 2 216 2 216 2190 2190 2190 2190
Pseudo R* | 0174 | 0170 | 018 | 0170 | 0.097 | 0.087 | 0090 | 0.096
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(OBEFERRZEH A ATANES S F A

* 3 REWERREE BARAGE S MBS Z IR EHE5R . Wb al L, #e 5T  ¢
ZEREANEREMLZG G R WA R R S HASA T 65 . TR E X REHSUM
[ I R KR 2 O B (B S R SRR B R R A B S e I AR RS B, R WIAR X T gt
PRARERCER A A R R BRI 20 7 P8R X R BLSUCE RR ol A9 B ML 1 2
ARG R RIFEA B 2R BHARE R B I A REXTH R H R R E BTG R A ER
1 ) 2 [l ) 970 18] S 2R 7 A R R

x3 HAEXFREERGRESEWEARXE

F A& . VIO_RISK .4,
#E1 ~H 2 *HES3 RHE4
6.289** 6.377*** 5.698“** 6,447 ***
CON (2.609) (2,773) (2.729) (2.827)
—0.027 "
IRM_INDEX, :
-IN (—2.823)
IRM_INDEX, X MEDIA_LOW, 0.016
- ! - ! (1.008)
IRM C, —0.,023"
(—1.765)
0.004
IRM C, <MEDIA LOW, (0.698)
IRM I, —0.037 """
(—2.672)
0.016
IRM I, XMEDIA LOW, (1.263)
—0.026**
IRM O, .
-0 (—2.367)
0.018
IRM O, XMEDIA LOW, (1.226)
—0.812 —0.044 —0.665 —0.502
MEDIA _LOW,
-LOW (—1.264) (—0.920) (—0.539) (—1.134)
cv il | | |
YEAR #1IND eyl ki ki ki
N 2 249 2 249 2 249 2 249
Pseudo R? 0.143 0.132 0.142 0.138

RABRBERERREE IR 5 Rl E XS 2 B R AR, RPaRE5R
3 AL, 3o 55 40 BT U B A 2% 1 A0 0 BT U BRLER 9 28 ) R B G R R LSS R R Al
AR Z B ARG R I RARERR . XRUOPITHR R IFA X B E LR
EHES G REAVEMB R Z R R RR AR ZRE., Ka%R 3 MK LHER.L
T AR A O s T A T R R T 0 A R R R B BRI A X B B H R R
B35 AR A Al 33 AL ) 22 17 FR) A7 ) 56 R A B R L AREE 2 3R OR RSL . XA IR 5 BT
RN ISFE—ENESR.

(D EFHFRREH AR RS SR

5 RERERAEHE TR FE S MBS B8 a5 R . A Al L, e
H 1 RE XA EHESBEE It 56 SR A8 IRM_INDEX, i, [B 5 # ¥y —0.019,
TE 5 /KF LSe35 A AR ) B R i R B 2SSt IRM_INDEX, X IC_DUM, #J [l
AR B —0.027, 485 Yo K V- EGE T .2, e WA X T P 8 47 i B AR 0 24 1 PR B 42 il SR

o« 23
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R4 REEXREE SHBRESELEARE

F A& . VIO_RISK .4+,

~H1 ~H2 =H3 H4
6.723" 6,138 7,326 5.889 "
CON (2.932) (2.763) (2.689) (2.773)
IRM_INDEX, —0.032
(—2.887)
IRM_INDEX, X COVERAGE _LOW 0.020
- f - f (1.044)
—0.030*"
[RM_C. (—2.234)
IRM_C. X COVERAGE_LOW 0.015
- - ! (1.129)
0,032
IRM I,
- (—2.187)
0.006
t >< t
IRM I, X COVERAGE _LOW. 0987
—0.026**
M_O,
IRM_O (—2.028)
IRM_O, X COVERAGE_LOW 0.013
U — t (1204:)
—0.776 —0.637 —0.039 —0.399
COVERAGE_LOW. (—1.022) (—1.090) (—0.238) (—0.831)
cv Eodinl £l il eyl
YEAR #1 IND 5 3 b2l Ayl gl
N 2 249 2 249 2 249 2 249
Pseudo R* 0.145 0.129 0.133 0.131

B KA FHERE RREESHE RS Z BRI R RER. EEH 2
B 49, B8R H X RE MBI W@ 588 IRM_C ARSI IE4R IRM_O, i, B
145 P AR e ol T A 40 R ) 32 TR I 2R K5 R 2 3 D 97 3 7 o ol il 33 XL 7 T » PAY A
PR R B R R B BAME R BT 4 RS R T i 3.
RS RAEXFEE NBESNRESSLERANE

F A& . VIO_RISK .4+,

2E1 ~H 2 =H 3 ~H A4
L7712 1.893° 5.118° 1.645°
CON (1.807) (1.689) (2.092) (1921
—0.019""
IRM_INDEX,
-IN (—2.112)
IRM_INDEX, X IC_DUM, —0.0277
(—2.098)
—0.011"
[RM_C. (—1.764)
IRM_C, X IC_DUM, —0.017
(—1.789)
—0.041""
IRM I,
- (—2.466)
—0.022
X
IRM_I, X IC_DUM, o 70
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ZRS RAEXFEE NPEIRESELEARE

M2 & . VIO_RISK .4+,
E1 == #H3 H 4
—0.,006*
IRM O, .
-0 (—1.992)
—0.029**
M_O, X .
IRM_O, X IC_DUM (—5.926)
1.723 0.782 0.273 0.688
Ic_DuM, (1.443) (0.786) (0.328) (1.236)
cv 1l | 1 ot
YEAR #1 IND il ki ¥Rl Eat
N 2 249 2 249 2 249 2 249
Pseudo R* 0.151 0.137 0.138 0.140
A EZRERTR

EPEENZETS T, BEEXRREELFR A2 RERZ . EWAE TG,
BRERERF02 2005 £ 7 ATEIEFRREZERSRHT I(ETAASEREXLRL
YRR 515 . IRM PR BVETTRA ME . RZ ETTA TS 47E ik N3 X #5
FERREHGE, BEEEXREEEINAS LR ERE, 2014 4 6 7, P EIEFHRHE
HRPESAFRIEEEN AT ERERAREITTRET 2014 FREFEHBEHE, HEL
RERBREX A E B R IRM I 3RO RS 9 B R AR 5006, X ULl #%
RHEX EHAFITRE IRM W85 A 7l B R IR IE A0 ZUFR0OK , IRM ZE R B8 A
J2 THT B A A B

AR RFR SIS ZF R P E A R ETAFAEREXREELMABRA
G PR RO K B 8 O R B B M B ROV B T AL 58 9 STRCHE 2240 JR B XU HE B »
GeA B A AT T YT 50 R A B W A 3 XU HE T AR E T 3 RO R R I R . B
FEARB (DR H R RE BG4l R B AT Bk, X RPIERRE X RMA R
BHEY BZIMH AV EMNE. (OMXFASERREEK S, AMERERERHA
F AP BT S R ST AR R Aol AR i 22 [ A B 10 S AR B . X R WIAE A Aol i
HLIRURS: 77 TR » PR 78 42 ] ] BE AN BT SR R BRI B B EAMERT . (O A mI AT PR L 5
REE ST R AN B Z [ 570K RIFBRA BERR M. X RV 5 5R0ELR
DR GEIE A TR » 7 XU HE 52 P4 24 7] R WA OF S 2 B #5838 50 R 8 T (R0 380 7 Fr) B B2 90 9
WER. AXHRIEL TRATS RE"HME, R ERRZEHERE T T ARGFERBEUE, M
T ARRAEMARR G T A AR BT E AT S RE S E T BER.

ASCHHFE B R 78 2 - (D B H Ak B S FRE TS S B A FITRERE R
F 8 BT Sl BE A A SR T BB M 4 B R P S0 R A B2 R R IR B AR BRI O
oAl B BT 8 R R B BRBE B A B T . (2) ZE Rl Aol 3B AR XU R OE T % O T #
B Ok 20 BRI PO IR 4% o) BT R AR AR A F) LA S TR B A R SR ok I B R PR R 4 o 7 R
T BT 3 5 22 48 B B A9 2 420, X WU A B HEAT 2B 5 B, 51 Aol B B M L D L Y e 3%
R e AL R R » o KPR B M A 94 TP o o) B A R I 3 O T PR 0 2

* AXEFHAMAFLEALHAEBEOAF (FALRINAASLREFFARESTAB YT,
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Can Investor Relations Management
Reduce Enterprise Violation Risk?
Evidence from the Comprehensive Survey of Investor
Relations Management in Chinese A-share Listed Companies

Quan Xiaofeng', Xiao Binging”, Yin Hongying®

(1.Dongwu Business School , Soochow University, Suzhou 215021, China;
2. School of Engineering Management, Nanjing University, Nanjing 210093, China)

Abstract; Based on special data achieved from comprehensive survey of investor rela-
tions management status of A-share listed companies implemented by Nanjing University
and China Securities Regulatory Commission, this paper examines the correlation between
investor relations management & enterprise violation risk and its influencing factors. It
comes to the conclusions that there is a significantly negative relation between investor re-
lations management and future enterprise propensity for violation, and it is still robust af-
ter the control of endeogeneity. It shows that effective management of investor relations
can significantly inhibit enterprise violation risk. Further analysis of influencing factors in-
dicates that in terms of the inhibition of enterprise violation risk, investor relations man-
agement and internal control quality are complementary, and visible factors such as media
reports, analyst tracking, corporate size and institutional holdings do not have significant
effects on the negative relationship between investor relations management and enterprise
violation risk. This paper not only theoretically extends the research paradigm of investor
relations management, but also has the important enlightenment to the regulation of the
operation of listed companies, the encouragement to investor confidence and the prevention
of extreme volatility in financial markets.

Key words: investor relations management; enterprise violation risk; comprehensive

survey
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