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2. TIRT 5 JEe AL il 5 BUAS 43 X 8] 3 By
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SR Beta 5 oprrisk B/ M FEAE R BRI M S M L AEL1E 2 T L LR HE 12 5 e
D7 ZEIG I VIE $9/0F 2. 5 B R 1 2 7 8 IR 2277 A A 4 6
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T AR S R T T 0 A BIFRIRAE 1% 5% 1 10% K P b 8% costy
costy SN 2004 4F 2005 4 HEAR 24 B 9 il B A L cost, Sy 2004 4F 2005 4F T 4F 42 #
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Investor Relations Management(IRM) and the Cost
of Equity Capital: Evidence from Internet
Investor Relation Management

LLIU Shan-min' *, LIN Bin®, NIE Yi-jun®
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Guangzhou 510006, China ;
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Abstract; Based on the A-share listed companies in 2004 and 2005 in
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Shanghai Stock Exchange, this dissertation analyzes the association between
IRM and the cost of equity capital in the information disclosure and strategic
management. We assume that a negative correlation exists between IIRI and
the cost of equity capital, and similarly about the influence of the index of
intercommunion quality on the cost of equity capital. The results show that
IRM, especially corporate strategical communion with investors, indeed
plays a role in lowering the cost of equity capital, providing support for initi-
ating IRM by listed companies and promoting IRM by regulators.
Key words:investor relation management; cost of equity capital; residu-
al income discount model
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A Modest Proposal about the Paradigm of Chinese
Economics: Two Level Consiliences

ZHU Fu-qiang

(Lingnan College, Sun Yat-sen University, Guangzhou 510275, China)

Abstract: Since the beginning of reform and opening up. the practical
problem caused the crisis of traditional political economics paradigm. and
“patch” reform view which occupied mainstream status appeared. After
1990s, problem consciousness rose to the level of theory consciousness, and
“substitute” reform view which advocates adopting modern western econom-
ics paradigm comprehensively began to be on mainstream. However, “sub-
stitute” reform view also meets more and more predicament at the beginning
of 21century. In fact, there are two levels of consilience to construct Chinese
economics: the first takes place between Marxism economics and western
mainstream economics; the second occurs between the theory of economics
and the behavior mechanism of Chinese.

Key words: science paradigm; Chinese economics; Marxism economics;

mainstream economics; indigenization
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