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F1 LHFAFHASREN EHIRELE
Table 1 Ratio of cash-flow and control in listed companies

. WERER | EHI e RMEN/
(%) (%) FEHIL
bl | 37.84 42 .47 0.891
i 36.12 40.67 1.000
PR 18.26 16.92 0.213
BAE 84.85 84.98 1.000
B/ME 2.49 8.86 0.155
81 SR 23.89 28.27 0.805
%3 g 52.76 55.88 1.000
FEAR 505 505 505

R 1PERT EHARRHRE R ER 5
TR S AR S Ho . AR e LLE L 7E 505 K
FEAR L B o, A ol R 90 7 O 35 AL 248
2.47% , MHERANRE TR RE 37.84%, 5
UG AR AR SRR B &/ DN THFEEN
EHIR, A 4.63 MASAWMER, REFEHH
PERIALHY FL A M8 0. 891 . B 4 Wi B AL A 4
P4 P E AR A K, P 7E R B RYiES s s L,
A AR AR H AR BB H - R LA A F
EHELEUR 42.47% RO HIAL. 5 40, I H AR B
KAESE 84.98% , F/IMELUY 8.86% , ZHIE K.

R2 TRLREHBRFLEEN LT RATNASHEM ZHNRH LA RS
Table 2 Summary statistics: Ratio of cash-flow and control in different styles ultimate controlling shareholders of listed companies

i HEREN (%) A% ) B B AL/ AL
BUF K | BHREA | BN KiE | FREA | BUF KiE | FBREA
B 1 45 .47 23.92 30.09 48.25 35.87 35.68 0.941 0.672 0.846
HfH 2 43.17 21.76 28.85 46.77 30.77 33.16 0.926 0.708 0.862
g 41.63 22.92 27.17 47.25 28.52 28.99 1.000 0.700 1.000
bRz 17.33 10.36 15.56 16.47 11.59 14.60 0.177 0.254 0.215
BAMHE 84.85 53.61 70.91 84.98 68.00 70.91 1.000 1.000 1.000
B/ME 6.75 2.94 4.16 10.04 8.86 12.63 0.191 0.155 0.157
81 i 29.55 13.95 17.05 34.42 25.04 23.26 1.000 0.520 0.714
5 3 M4k 56.70 27.48 34.32 59.98 29.99 41.93 1.000 0.994 1.000
AR (505) 351 86 54 351 86 54 351 86 54

9 1R R ARIRAES 25 BT 280 A B 1260 5 LA R GUH R, 24 2 B B B M2 BHINE 2228 57 B L e

505 R/ R MGEHREE

2 AR T AFZAR S BARRRE LA
AR WAL BRI A MR LB
BRI S, BURYE N 2R 4% 6 AR 14
#l L Al 48.25% MBS, BE & TR K
(35.87% ) AR EE N (35.68% ) IFEHIAL. L4
TERHRA LA AFE, M A B S
R LB R, BOR A 2451 i AR B 40941, 1
BRI/, HWRERREANK BB R ANG N
0.846, IRl LR R B AR B R 0.672 W ES
BoR AE 505 R L al o, A s thl AR 0 BURF
WA 351 R, N RESWHE 86 K, WiFHkit &
BARE 4R ZRAAREMIES TS L, KK
AR L AR E 5 EE 20%, 158 TiK
IR J i Xt T itF — 45 FE AR BURF 1 S AR 42 ol i
AR LM AR B R — MR EES, 05 AT
SEMFREA BB E, WX E R AE R
AR . EaR A R A xR 4 HEAT T A R

Ik« B ) AR A A PR S AR B O
A A 125 Wt JEE R R ) R R Aol , HECRAFERIE N,
B/ RBUFAF N A BRI BRI RO

IR, K M 1 FOEME 2 HEA TR B AY LR, W]
PAKER, 7 RS R b i 20 B 8 i 32 o B AR 42
TR B & T A, MH 2 BB E/ DT HME 1,
Wi B BRI L T 6922 B 4 i AR A 4 R AR B
PLEAERE L g AR, BRI R 2 B 4
P AR B _E 2> 7] B B TR A 2 A
AL L 3 A 2% R, T 35 R AU B & T
U LG AR AP U A S M A

5 KUK ESH
5.1 #iigitE

AEAE ERBR, B Sox A KA Bt
ARG

~

i
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R3 EXRHERGITE (2R V=109)
Table 3 Summary statistics{ All sample N = 109)
A F g B/ME {3 SoNI:] P
M EELC P/B) 2.86 1.05 2.61 7.56 1.40
BRI (ROE) (%) 5.78 -23.15 4.84 30.22 7.72
JBAR i B3 L ( DR) 1.75 1.04 1.58 5.71 0.70
P B R L 2 (INDIR ) (%) 23.72 0.00 2.2 75.00 16.80
SR W {2 LB ( OUTDIR) (%) 32.87 0.00 33.33 57.14 7.01
2 5% ( MANAGER) 0.70 0.00 1.00 1.00 0.46
KKBAR(SEC) 0.59 0.00 1.00 1.00 0.49

RINERBEAREMRTENELRGITE.
Wi E L (P/B) R E, K V-H%h 2.86, H
RIECK 2.61, BRTER EIES i L & AT EE
LW ENE W B B 7] OV 24 251 B8 T
H.OR/AMEN 1.05, B HEREIES T i
AR 2T BB W AR, M IRA i
T EHRSE BN, HEIEEEENARTT
£ TR~ E (ROE, %) T 5, T
5.78, /M - 23.15, H i %k 4.84, B KME 30.22,
FIAFE IR EE S T 3 A& i B ACE 1R
BHMAFMNSMABRKNER MIAES5EH

( MANAGER) 7T , B T10% R~ R HEE KR B4
PR AR R AR AT STt BOR Y TE R R
B LA R, A R R BT Y50 1,75,
B/AMER 1.04, B KME R 5.71, AR EMIE
Fhig LA RMERN LT AR, VAR e 2
HEXH, HEARKMAR, REHBEANES.
BH AR LR IEA &, (U 23.72% , 3%
PR, HEETRETAESERTLR
R F LM HIRAREHEEHETAL .

5.2 KIELERSH

(1)F A4S XA PEIRSHTER.

R4 BEPTELERBIE
Table 4 The empirical results of model 1

Bl A ARVE RS ¢ R AR
L -8id) TR — : K BR{A BEHKEE
g1H PrHER g1H
. (R HOm) 3.104 4,655 0.000
CONTROL 0.054 0.110 3.814 0. 000
. AR ROE; R*=0.110; F G it = 14.548.
x5 HE | WTIELEREE
Table 5 The empirical results of model 1
JEPRAEAL T R B FRAELENE R
HRY A — B BEHRR
Jegi:] FRUER BfH
. (CEBO) 3.653 0.564 6.481 0.000
CASH-FLOW 0.046 0.013 0.103 3.579 0.000

. AR ROE;R?=0.103; F Hiit& =12.806.

MK 4 FIR 5 WSOERIBLE R P LEFER,

ROE 1 CONTROL . CASH-FLOW ¥J 2 IFH%XR &R, H
EGIT LR R ER, AL R RS B L
s RIS S AL B B4 3 AN EL B2 T AR

5 IR L B R i B A L B, 4 R S
4f (B RAEHIA LS B R B A L BITER 22 RIS
AIREIR 22 5 AN K, HLE AL EL B RS2 i R K
— ik R R I 1A SRR 1.
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(2)FR 6 F1 7 BXPHER 2 f | T AT 45 3
Fo6 HWEMKIELRYE(P/B)
Table 6 The empirical results of model 2( P/ B)
AL H R ARV
Bl g — t A BEMKRER
BE FrifEiR JAi)
(HHR) 4.288 0.784 5.471 0.000
DR -0.748 0.177 -0.373 -4.220 0.000
OUTDIR 0.017 0.055 0.035 0.310 0.758
2 INDIR ~0.099 0.143 -0.09% -0.697 0.488
SEC 0.073 0.270 0.026 0.272 0.786
MANAGER 0.419 0.315 0.138 1.330 0.187
ROE 0.052 0.016 0.287 3.304 0.001

i HAR: P/B; R =0.260; F 8318 = 5.964.

SRS R K, T AL P/B SRatEZLAR
P i BRAR 1 AU & IR B AU R B . DR iR
BERHER(0. 01 KF 83, U8 2 H AU 3
S EAR RSB EK, T AR, X/ MR
FIRMEREREOEAR. HESZIT¥ELLEE.
ROE 5P/B B EWIFAHRXKR, AEGKITT¥E
X % (0. 01 KF). X F SEC. MANAGER .
INDIR .OUTDIR 5 P/B W)X &, Wl AS % “br i
LBl 25— 51, 48 XHE ) K /NI SEC

MANAGER ., INDIR . OUTDIR JLA> 825 & % K &
P/B WIAHXTAE A K/, MR BT LLE
I BEERR AR EN LR P/B1E
FH RO K/ &= MANAGER . INDIR . OUTDIR
SEC. INDIR ,OUTDIR 5 P/B Z 8| KN B A W FH
IR REE F RN E LA R R SNTRE R L
A FABHEGRRAXRBE VMG EEELER
B, /NS 45 T BRI AL S T A

F7 A FYLIFLE REIE( Tobin ' 5Q)
Table 7 The empirical results of model 2( Tobin * sQ)

m i ; SRR *’“mﬁ; A eww | sxmew
(HEFOR) 1.400 0.302 4.634 . 0.000
DR -0.076 0.069 -0.108 - 1.116 0.267
OUTDIR 0.001 0.004 0.034 0.284 0.777
2 INDIR 0.001 0.007 0.013 0.138 0.891
SEC ~0.065 0.105 -0.065 -0.626 0.533
MANAGER 0.011 0.123 0.010 0.087 0.931
ROE 0.016 0.006 0.253 2.665 0.009
i FAE: Tobin's Q.
MFE TAILE L, Tobin's Q SEatELRESR  2IWEERSEH.

PR F) F22 o R BE 4 9 B AN 19 4 85 BE DR f1 A
K HRARE, XA R i A< SO R 1

(3)3% 8.9.10 JEXFHERY 3 (4 [ 9 73445 2R .

F8 HEKIELERYE
Table 8 The empirical results of model 3

Bl ARVEES FRMEAL T R B
R (1574 — t R BE BEERE
iz PRUELR B1E
3 (EHOR) 4.087 0.695 5.883 0.000
DR -0.753 0.398 -0.277 -1.891 0.065

i BAE: P/BRBEEN DR =1.00".
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x99 HEILTLERYIE
Table 9 The empirical results of model 3
Bl A IAEVEER 4 PRVELL A R B
o it ! Bl BEERE
BE PR JRi<d
3 (CEHOR) 4.679 0.497 9.421 0.000
DR -0.832 0.236 -0.483 -3.530 0.001
E FHAR /B BERA N AR =2.007.
R 10 #E3LIFERNIE
Table 10 The empirical results of model 3
|y 2 IARIEES ¢ i ADYSEY ¢
R Gy ¢ REE BEHRE
R PR R
3 (CEHI) 4.148 0.777 5.340 0.000
DR ~0.980 0.458 ~0.440 ~2.138 0.046

7 BAEE: P/BBEEBHA R R =3.007.

Y% La Porta S5121 4R 5l AR AR &7, &
CAEB B b T A AR 3 AU &5 X AT R I
BTl B, 4 R E 1T 7 W BRAUES /4y
FUUE =50 BT R IR L FERER IR A AR PR 5L
UESS R AT R, b T4 A)FE = Ff 26 7 i) AR 28 ol AT
KEEHZ T, H P/B M DR MAHGIT¥E X T
MR E AR KR, R b2 7 LA 45 i i
PR R B 4 i B AU Dw B3 K, /N &
Xof b2 AR AL 28 (A DT Shas AR , o st R 18 A}
FERBARX F/NRAW R EFBB K. EHEEN
FEWRTET, AR 8.9.10 B9 VA 20 M 45 SR Al 0, R
[FERBI ARSI L AR, P/ B F1 DR )5 A 2 74
FERA B, X &, SRS R IR IR
i) EHATRIR P/B # DR WA ERERR,
RIS H BN — 0. 483, ik M HEskE AL #5
HEALJE I BN - 0.440, B/ MR AR5 B AR
B EH AR, KinEEMH g EN
-0.277. ZFr L i Bk F 5 51, rT RE R IR IR EE T
AT AN R E R Z R AR ERIBRER N
KIS T 5 &A% B AR # R,
T A B KRRt Ll T AR B S R B
Ut 5 24 AR BB K B P2 AL, ST 4R 3 R /N R R
FHHIF RS LRI R AR A BOF R AR, BT
EE R LA T AR, B LA s 2 B
KR I 3 5 b, BRI 3 1 s AR B 4 T A
i 15 R AR BB R I s AL, T 4R R /N R
R 25 B AR P B B 25 . T AR A 5 R AR AR o
TRIE AN H 2 A AR BT A BURE X e 35 B A
(BVRBRT—MHEX /N E), BT LR

PO A I AR 45 il AR D R Al ) AT A
T 326 £ AR A AR S BURF B B 7T 2 )

6 FELELIHARBR

T A BSR4, AT AR RI DL T R 8L
FEREIES T R AR S h R B4 F &
PR AEARB R - AR, b T2 B 7E =R R
LRI H AR Z T, 5 P/B M1 DR #EA
G B FHBENAMEEER, B LA
A AR A S BB R A B ek AR 4 A D B T A
TR AR,/ INRBE B X b T2 B WAL 25 (L PR
BB, (oA 15 2 A s o B 2R 3o TR /MR R 4R
EdMA. F A RRLRRWRBEH R, P/B
1 DR M R R B AR — 80, X 5 , &%
BRI AR ARG K ETT AR P/B DR
FITURE SRR BE B i, LR B B IR R o ok
B BT A T 2R 4 R R O B Y
AFIBHTERERE, HX /R E MR E
/.

BT BT R AR P IR A R 2845
FEHIBNER S B AU i B TR A A5 B A
Frite A Z BRG], XA R LR A — 2.
FEUUE NS 25 B B SR A R FE R A 8 FFUGHH H B4R
B, X TFHREAR 5% LA BCRT B ZR 0 1 40 489
HUE a2z kA SHEFHRER, FEERERE
AFHT TR ER B B A R R A
OB, RNAB TR A RN SEHE, Bk
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BHEER TR A AR MBS R 2RE .
B, TR T2 R B 20 AR B ) AR H R 3R S HE
e 5 & T HEAEMEFET L BRE RN ER &
ZUIRAFREL T, MA SRS ET K E
TUAL A 54 R T S BSR4 e
PL, An7ERE R <. R, MR T AR 3 o BB R

A BE PR AR 5 R AT B & T B BUR DR B A i
RS RN 20N T B SR 2R B A Rl etk
LA T o AR R ) A AR P A A o 45 4 TR
25/ NEEBEE LURIE AL, AR F AR /N BT
HF 4, R A By T B A R NsR A EA 12
w8 B ST IR BUE 2 BT 1 S HF
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Ultimate control rights, cash flow rights and firm value—Empirical research of
Chinese publicly listed companies based on recessive ultimate control rights

YE Yong, LIU Bo, HUANG Lei
School of Economics and Management, Southwest Jiaotong University, Chengdu 610031, China

Abstract: Based on the search of ownership to find who is the controlling shareholders of firms, we analyze the in-
fluence on the value of corporation because of controlling shareholders’ control rights deviating from cash flow rights,
then we examine the evidence on expropriation of the recessive ultimate controlling shareholders to the minority
shareholders. The empirical study finds that recessive controlling shareholders exist in a lot of listed companies, and
they typically have power over firms significantly in excess of their cash flow rights through the use of pyramids. The
deviation degree of the controlling shareholders’ control rights and cash flow rights and the value of publicly listed
companies is negatively related, and there are significant differences among three styles.

Key words: recessive ultimate control rights; cash flow; firm value
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Fig.1 Ownership structure of Chengdu Unionfriend Network Co.LTD.
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Fig.2 Ownership structure of Chongging Dima industry Co.LTD. and Jiangshu Jianghuai engine Co.LTD.
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Kind of CRM modeling and its sales strategy analysis

CHEN Bo-cheng', Ip W H*, LI Ying-jie'
1. School of Economics & Management, Tsinghua University, Beijing 100084, China;
2. Department of Industrial and Systems Engineering, The Hong Kong Polytechnic University, Hong Kong, China

Abstract: Beginning from the analysis of the lack in CRM’s (customer relationship management), the importance
that selling should operate based on the analysis of customer himself is emphasized, and the simplified state guide
line is given. A CRM model is set based on this thought, the index, Pfeifer and Carraway’ s model and Markov
chain, then the corresponding computing result and their analysis are given for the case of one period and more peri-
ods selling in finite horizon, also the case in infinite horizon. Considering the practice, the model’s result is dis-
cussed, based on the different selling policies. The result shows decreasing those sales with smaller success probabi
lities will help the enterprise to get more profit.

Key words: CRM; Markov chain; customer relationship; model
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