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MARPEARIRI G B0 T, $ 9838 O RAE FACE R 1 i AR A R EBEK . BI85 A "IN TE 1%
10 N O R B/ K (£ RT3 1 SO 0 S AT Y =% a8 N/ [ 04 AP P s o € N = g B /A N ¢ 2 K
AAPAAF RO, BIAL ST B FRBEBROR , KIBRARBRAS 2 38 5 B GEA T AR T /NROAR Rl 25, 5 30wl [ FEAIR,
B A B E .

MFES Hra] DU Y, S H I sig {64 0. 002, BEHIAATE A 5 2500, B TRM Xof WA 73 12 8 B8 X 2 vl A (L 17
TR BA W IEN, RAFrY IRM 7] DA AL 73 B A B X 28 Rl By i 52 e . X i WA RS Bl
ST S AR ROT FEBCR E O R LA X4 2 28 w0 LA B 22 ol A 43 2 e B X6 2w AN 1) B AF DG O
F 0T AR EIVER, SRS S8 TRk = e .

x5 HE—- KRB ZHLEMEEIFER(2)

SN . AR FR G E .
bidl R R % R . Durbin — Wat
A 7 HERF WiEE R AEX FEX afl i T urbin atson
1 0.595a 0.354 0.351 1.098 0.354 120.3 8. 000 1754 0.000
2 0.598b 0.358 0.354 1.095 0.003 9.295 1.000 1753 0.002 1.964

(=) REirnn
ASCLLEYE R 3 (ROA) BEAVAESE Q (1 TQ) TMFHEAT IR M7 IS5 5 M2 6 46 7 B, 4516 5
AR 7 7 A0, A A S0 5 5 5 LT Bl R

R6 BHRTEFEI—- HBETHAMEEIPER(L)

Ba PRERAR |z t Sig. _SABRITE
B IREIR K VIF

(% &) -0.261 0.030 -8.815 0. 000
IRMI 0. 001 0. 000 0.073 3.454 0. 001 0.930 1.075
ROA, 0.189 0.012 0.320 15. 183 0. 000 0.925 1. 081
CR10 -0.049 0.012 -0.091 -4.191 0. 000 0.872 1.147
X VCEO -0.005 0. 003 -0.043 -2.051 0. 040 0. 954 1.048
VCR -0.010 0. 001 -0.040 -0.593 0. 847 0. 900 1.111
SIZE -0.014 0. 001 -0.228 -9.868 0. 000 0. 766 1.306
LEV -0.102 0. 008 -0.308 —13.424 0. 000 0.779 1.284
GROW 0. 002 0. 004 0.010 0.512 0. 609 0.993 1. 007
IND 0. 002 0. 001 0. 043 2. 061 0. 039 0.934 1.070

(¥ E) -0.261 0. 030 -8.811 0. 000
IRMI 0. 001 0. 000 0.070 3.319 0. 001 0.919 1.088
ROA, 0. 190 0.012 0.320 15. 194 0. 000 0.925 1. 082
CR10 -0.049 0.012 -0.091 -4.179 0. 000 0.872 1.147
VCEO -0.005 0. 003 -0.042 —2.040 0. 041 0. 954 1.048
2 VCR -0.010 0. 001 -0.040 -0.593 0. 802 0. 898 1. 114
SIZE -0.014 0. 001 -0.229 -9.878 0. 000 0.765 1.306
LEV -0.101 0. 008 -0.307 -13.374 0. 000 0.778 1. 286
GROW 0. 002 0. 004 0.011 0.539 0. 590 0.993 1. 007
IRMI = VCR 0. 002 0. 001 0. 042 2.023 0. 043 0.033 1.072
IND 0.000 0.000 -0.021 -1.031 0.303 0.979 1.021

N 1763
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x7 BHRTEFRE - EEZPEEEPER(2)

= s EHRITE
KA R R¥» HEERYF 1 /&jéﬁ Durbin — Watson
MXZ RyEgk FEgk  di 2 Sig FEH
1 0.530a 0.28 0.27 0.054 0.281 76.098 9.000 1753 0.000
2 0.530b 0.28 0.27 0.054 0.000 1.063 1.000 1752 0.033 1.996

I AREIEEEN

A SCHTPAMBR I IS UE LS 1R 2R W, 76 38 [ RGE B 172 m) v 2 A -5 22 AR I A A 43 25 2 B 97 A
%, 5 IRM (K IEA G o S —25 B AR SCHE 3R 2 |, 20477 T TRM S A 9 18 5 B k12 RN (EL 1Y)
SO (AR VE T, 3 3 SIEAS 50 & B, R4 TRM AT LR A o B A B S 300 28 RIAME A AR, 3X oy
oSl N ERAE BRER A T — MR 27 T — DA AR R RGE B A |, S B L S WA B AR, — AT AT
(AN S AT S50 IRM, A5 8501 IRM 2 7848 /55 Al 288 R B G 0T, Wl 2 £ b 8 0% A T3 37 9 1 I 1 XL

ESRFRE b2 ml PR B AR R B A (ERFRE Y TRM AP B AR B I8 AR, PR A S
FRE TRM 9 A S s AT 218

B, BOr T E R R P2y, HE R E R IRM AR, JEE5)I IRM A, 3R [E IRM 35 H 11 4 i, 42 41t
R PRIE , AR A AN, BARRE AR E 58V 6 BN TRE A RRE @it —A 6 iR
SRONRE L) KA FE 3 B B 77K, JCILAE TR [ BANZE AN KA B, AL S B RR B35, RIBAR A/ NRAR 1
F 2R A2 F MmO , BUCRBGE 2 2 IRM (2120 T AR, 6 3 [ T A T 5 (10 g e % e KA 4 25 o

B AEARINFRIE L TTH IRM 517, 27 2 SME B A w0 Se 4 PR G, HF 45 6 30 1 S BR , fih TRM
AR, 3 IRM ARSI 7 Ong 1 i B Lok . BARTREIRZ i ARIFFIAHIE T IRM TAERE 5, H A Bk
FHEBARARTF I BA FOE R IRM I/EH o 2 BB R/ IN B A IR AT DL B 2 i 4 A, X2 1%
HRLE T LA —Fh 2 W4t 5, A AT RO JBRLR A AT O 20 A RE 7 LR 45 IR AR Y B 18" 47k, T A
A IRM W] DL At 2 W, B A R BB AT 801 TRM 2356 Al 1 et e o
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Correlation Analysis of Investor Relation Management,

Separation Degree and Company Value

WAN Xiaowen, SONG Zhenxiao
(School of Accounting , Shandong University of Finance and Economics, Jinan 250014, China)

Abstract ; Influenced by the current ownership — management separation enterprise system, the voting rights and

cash — flow rights of a company become separated. Ultimate controlling shareholders tend to control more shares of

114
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the company with a smaller cash flow right, and may, driven by interests, infringe the interests of minority share-
holders, resulting in reduced company value. For the purpose of finding a mechanism to alleviate such infringement
effects, an empirical study is conducted by taking as subject the empirical data of A — share listed private companies
and based on the website investor relation management index from 2008 to 2012. The results show that in terms of
private listed companies the level of investor relation management and the company value are positively correlated ,
the separation degree of voting rights from cash — flow rights is negatively correlated with the company value, and in-
vestor relation management has regulating effects on the negative influence caused by separation degree.
Keywords : Investor relation management; separation degree of voting rights from cash — flow rights; company

value
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A Study of Ecological Product Contingent Valuation Method

CAO Wen', LI Dequan®, CAO Yuan’
(1. School of Finance and Tax, Shandong University of Finance and Economics, Jinan 250014, China;
2. School of Finance, Shandong University of Finance and Economics, Jinan 250014, China;
3. School of Economics, University of California at Santa Barbara, Santa CA 93106, United States)

Abstract ; Contingent valuation method is a basic method for accounting the ecological product value, but in
practice there exist some mistaken ideas about it. Based on the research methods in welfare economics, this paper
teases out the practical problems encountered in evaluating the social value of ecological products and concludes that
the economic benefits of ecological products contain economic efficiency, so the evaluation of ecological product i-
tems is essentially an assessment of their social net benefits ; that the evaluation of ecological product items should be
aimed at both beneficiarys pay willingness index and loser$s repayment willingness index with the weight of these two
indicators equal and balanced; and that the pay willingness curve is equivalent to the market demand curve in micro
— economics but different from the market demand curve in econometrics.

Keywords ; contingent valuation; pay willingness; repayment willingness; social benefit; demand curve
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