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1 BPRFEE

1.1 EPXRAEENORZ

% % & B 3 ( Customer Relationship Manage-
ment, CRM) ;2R T 79 5 2. 20 t 42 80 £ RHN4R L
)« 85 i B 787 ( Contact Management) , & [ JUk4E %
BEFPSEVEENEAER. B 90 FHH0 505 %
BoAEFERERE O SXERHTNE S XT
{ Customer Care) . &JH T i1 20 FER AL E,CRM &~
WET LR B, BRTER T —EXTEBNER
EkR! Y BREABREPXATENEXAEH,
ERAEHE Internet FIHLF 7 57 KBt AP HE.

ZExt CRM BEE M $E, KA LIS 3 2658
—FREE BB AR SR HE CRM BBE N —Fh ek B
BANESEARRZLD . E MW AR CRM B R

« WEERI:2005 -01 -10

ERFRIREY A

R ameg ) S =AW SR CRM 30—
FHEGLSEEE ). CRM ZR R4 A7 EHE A : CRM i}
ERE—FE RS, RS ME S ZENTE
A ITERMNT R, M #ETLHE CRM, 7] L T #
BEFPRER, FARBERTFTENH  A\TERSE S
FIXER BRAFEFEEE, RBEPNESINE, &R
SCHL A b B F 5 KAL) B #R.

1.2 BPRHAFHNOEM
CRM EESSAELA LN H A R i 7 — 4~ 4alk

RIBED 1) BIEF:2) TREF3) 5FPRER
Bi;4) BARE P S5 0& BRI A MRS K4l
BB RR S) B F P SLSLfEE R T b Fr R
I H ;6) BARIBIEE T & /.

CRM YRR —FhaI3E 7 fa R 55 S KB
e KB RE I P R BRI EE S CRM A 1A
BHPTRBFEF. — AN R e F AT GBS T
RRBERFBRAF B, BEERE—KEN
EPREZT. RRETHESERET EHESI KL
BLAY, T 4275 3 B B R ARG B EF P | £
WABKXE DI TR BT S R HERI Z 7 b, T B B
THEEZF , MR ERE T o ERYAIF S, (450
Bl FRENLE, FEITHEH RS M
BERRITUR P N F ORER RS RE, X EK

EERM RFFY(1974 =) B BEERKT A BERKERLHRLE, TENETHES SYREROPIR.
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23 CRM 77 BH A B Tk B9SRRBA. L AR LR
FHPEE R E, B4 CRM B—IMEHEBFRH T E.
CRM 7ELAF B o] AR - 1) MR v 9 %7 7, Bl e
REFHEEMENE:2) RBX L5 L Rk
AR T A8 3L AT A 53) BA5R & P KB M KB
FRMETA;:4) TRESOHERRE, HEZ R A
BIMHEF :5) X R EBAITEER P BEATIEE AL
6) T 7E KRR AN 7T BESRH BRI R AT 4 57) AT 421
SREFFRFETNKRER.

2 FPOrEsHr

NMAAERBEEZHEF,R? KEHRAD, FR
RAHE P RE A G A E R T 5 BT s
Rt NETF# LV, MR E RERA. LR MmEB
BIRR S, XFER L B A B —F ] RA B (A, 7T
RAHERN K/NEZREWEIZ P OB, 25T
FEPTRME=RESE. XMEFIRANERRE
% Pt {E ( Consumer Value fEJFR CV). 2 P HHEA L
EEARAREE W E AR EMNE,
RETERETEAE R TERNRS ERSEE.
SRR, FPMEREE, CEBTEESRBNER
HHE. PR REEOZLEME P HBRANERK,
M E R K.

2.1 ZEPUAIHHE

& P Y4t {8 ( Customer Current Value, CCV) &
IBE R AT AR, R4 3R 4 v B X A9 A 0l
BlE. CCV & TR — e EE T (A FEERF)
HEFHE P, EFMHNEFEWRBEKE »n AR
HZ AP 4 A YERER) , HHHEARWT
CCV = 2 Lo .
= (1 +d)

7£ CRM 1, R A& P Yrith E1E 2R, AT LA
UEPSTFEER(E LD CBYINMESNEFRET
SFETR, YR MERNERETSFRIRSR; S
Z 3R B P AR B & 88 ) TE 4 A R Ok, X
FETREAARYUMNMENEFRAEZHEERE
B, RBURAR A 2 P (R IR BE s TOXT AL T & T B IRES
AR ATIHEZ P | S E P AR RS

1 A S~ 7
Ve
E Ao e EFRE
EH1 EP&PE
R X L R E YR EE TR,

SR B, 4 TEFR &FRIEROREE
PR RE  ERMEKE P ATRRREREEN
B, DM NI K E P AR HK, —aEY
HIHEZE P A BB A R A R IEBEN A, F A
BN, S SN HHFTRERHIBRERANEH.
PLERSRA, ZRMESFRERNAHRRE, (X%
R P RYERTHHE, 28 T BN E, NI EELH
BRAZ P . anfal g X el , TEH T
P BENE.
2.2 EFE1efHE

% P HSTE M {H ( Customer Potential Value, CPV) 2
BER P B WSEAT I, ZE5R R 0T 8 4k ¥ hin
FFNEBE. B E P OB ENE, BB NRSVER
Hin—EMBRA#—E IR SZEPRXR, AT
BAZE ARG R EME. Z 5P OB ENEER
X P B E3L (Up ~ buying ) 138 3 1 3% ( Cross -
buying) F. Z i RALIE R E I INE W™ 58
ZHE, KA S KDRETEFBER. P EEN
KEMEFLFER. B MLIEHRE P B
RART MR B 87t 2 BRI al A R Sk 69 Wk %5 TE L
AR TRAIAER . — B EBREAK kK
K XA TR AR, ZERBERE K
PR GEHATREER K — R E P BEHEKE. F 5
FREHEE, NZE P X WL 0T BEERR K.

ITHRBEPEBEMENGEL, CLULFTEINE
PAEA FITT 5_E HAb R T 4k M S0 AT o 93K
#B.EE SV E S B 4% ( Customer Information File,
CIF) R E P 1ES 4 LR AT 3. B
RN ER R S AU E T A 2T MR A TR
W, SRR A CIF S iy W SERAT A I — R A O 54
M BEIE. ¥ THEB AR, F /- TR HEESR
RRESCWRAMFVEERR PANTRKESE
B AT AT W, iR EH AL 5] KB B UK
LHpr, T NATE R BT R R R FHETHRET
ARE. Tl s, BETEREEXRENTRE
BT PSR ERUR—BAOZEFEEREFHE
KEFIBHE, LA AU 588 RS BRI
BER%ER.

ErBENEOREAIKERTEREE, X
PRBEHEA LA RE P BENEN—TRERE
B LGES SRR P EBENE S — R AAE
R THWME&M A0 EE, RTTIFEZHERLTX
Sully STk JL PR FIeT 8 69, HE B REHE, BT
— A BREERN SRS B NS REMGTHE, AT


http://www.cqvip.com

150 ERKRFFHHAMAFIIR)

2005 4

REMZEFFEARE. B % WK =R H A%
BAERANERIIT .

J
v =B+ Xl ve. (2)
=1
y, =1,Ify" >0. (3)
y; =0,1fy" =0. (4)

y, = B i PR MPEAL(L = BT, 0 = W) (K A
TR ;

X=ZPH—BADZRHE(FH QA EHE
#8¥8) (k8 CIF);

Z, =W BIEEDE X F E PERAFER =
E,0=8%);

ewN(0,1),8.y REB M FE X EMEH
RS W E, B RK BERET! (Maximum Likeli-
hood approach) . GEE #:'*! ( Generalized Estimation E-
quations approach ) 2§, B {# A B K] B E:.

EFGAEEERMNESRT, BERMNERTUA
XBREFBENE ZABRENMENBNESTE
F W SEIEF 7= AL SR A A L7 5 B RV (B AR SR B 13
FM{E (AT PV = Potential Value) ;

PV = iProb(Custj) x Profit,. (5)
3L Prob (Cust,) = % P ISE j 7= MBS  Profy =
7 i B ] EL

MEFPWL ) ERE—DndEF HE TR
RPN ERIA] UG

Prob(y = 1) = Prob(y" >0) =

Prob(BX + ZY&Z +e >0). (6)
Hit,n TUT’E%@F‘?’EEME A=W (1

PV = ZProb(y = 1) x Profiy; . (7)

Eiﬂ/\i"‘(ﬂTu%@]%%ﬁ@gF‘?’%EﬁHﬁ’\ﬁ@) ¥
Fn %@FE#H%%W&KFF d BT P

n PV ZProb(y = 1) x Profiy;
CV =2 Gvdy - ; BT

(8)
BEARN@)ATUERHTEZF P AW ENE, B4
WEEBELEE P W YR ERSITE P EF RPN
18, /T b B E Z P IRS BARA , ERH L HE
PREEH.
2.3 BPASIHE
BB & P 4 4E 4t {8 ( Customer Long Value, CLV)

REPER 4 WX XK —00k 8 F)E M R
B BT XN E, XRBMET Ze =8, F—
KABENREBAEMBWEHESLO ™5, BTEF
FPRIXFZZRRE, REERITEE P TF—1 14
WHARENE X 5F P HERFENT - KBWXER
ERFFERI—MBE TN XR, AT U AR T E
KAEE. —MERN FEEBRRE P —BEmIIHK L
b, SRt A S EIR (RFEFW A, 0 2a FiR). B,
R -V HEFEFRNBEANE 90% 1] §E
HETX, XM TERANIE P BRERESS -4
VESEHAR 90% , & B 90% x 90% =81%,
225 — AW A 90% % 90% x90% =72.9% , LA ik
At

AD—rp A® ©
XJFEEHE)
B © B ® (ENIJ;)
BWXH B W= B—WXHE B Bm=
(a) RENR (b) EBRAR

B2 EPHRFSHBAR
BEL b, BRIEF P ER—TE LSRR,
BREPFFER EREZ R EIHE (BB
M, B 2b). — P F P B FARRE A B XK.
FRUMEEE P AENENNRAEZBRITEE, L
Rkt Z PAENE MEAZ P HEBENR
E, BIREEN L ERF LTS, BN EREEX—&
X TR A ELE—ENEwE. BTE P
R RRSE A ES R ENEBERAR, XA
PRZEPEBEREXRRS (K1 BiR). o, &7
HBETER A SME, ISR T — A0 A MR
2 70% , %67 B f L BER R 20% , 58 C G
R 10%. ME3TT A SRR ERE 70% . 102
T HEEB G, EEdMKMEEENER
A dh R RTBEHEDY :20% (A—B FI W] BEHE) x10% (B—
ARTTHENE) =2% . XK, RETRENEFH—&
LT URAM TREGTEHEE -l m
KREMET -

n T F R
CLV = Y CLV, = 27y
i=1

ZZ(l+a!)

i=1 t=1

AR CLV—F & P 3 & 4 ok B9 4 4 4 {E
CLV,—% /" i (ALY HE ;0 — 3R RE; T
S4Bt 8] PR (55 R R W SR e I B0 5 d—— 5B
B F,— /X AEF i NKMER,—
TEWLH c BB § WaSLAR 4 b 7™ & BT ST RR (9 4 {5
7, MR ¢t AE P @ ISEA R 7 G BBEER.
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®1 BEPRBER
T KK &g
A B C
Hiils A 70% 20% 10%
XEM B 10% 80%  10%
C  25% 15%  60%

(TERBFHEIRER)

3 BPRIEIRRE

B EREPMER ST P AT LUE L, % P 54l
FlHMERBR TR EEER P NERWERE
WP F P AR A B k. 28R, BT ET
IR AFRBSHE R, - EFFHH
ARES YA R SRS, i, —NEH I HF ST F
B T35 LA B 33 2 ARRE 2 O Y R T 5 A AR
W R FR RSB E T WELT N, HRARXT
FAMI A EEBRAF. Bk, 0 AR BE B [
KRR ] BB N2 P AR 15 AT BB, SRR B 0P 8
P, ARSI ZFEXFFHES. IHUE P HEN
L R R GIE A R EE

1) P —ikih FP—&L(HEPHEFR
)48 N R E P E R SL R RRE RS, B Y
G1E X5 BA M ERK, RAARE IS EP
JE—NEPEIME HEWE FELE—MHELE
FYE RIS, B AT KR R b L FUFE R b A
A TE R 8 W 3K 7= B R el B RS R AT R B
B, anR— il F RO BB KL E LR ENE, R
MT BB BENWLI, W T HEEH AR
W SRR A b B 7=

2) WEMERXENMETIR  EERE™
dm i, AR A R AR E AR T R TR/ SR 1
W% fH 2 RIS FRS? IAREM AR
KRR, TN ZREEME L B P iTANEHEEN
AT BE, A AT SR BN R AR R, B R
H R R EENUHESSRAT 4. i, EX
RN EOERRE M. FERERE=5FW
BZ?

3) RSN AW EFRAKNEHEENR
Sl ECEZESFTH LEM. &Y, TS LEFE
RENTERXF, ERERRN EE TSR T LU R
NRMMARS I MENLEXEE. BAS ML AE
MREHRETHHARS OB EREN T
£, WEESFERNE A B IR — BB 45T
FREAL KB HIW S, —BIE K E L&/,

4) RETGRMEE BEBETFHWREFH
ERAMEN,1EE A RED 8 2B EW, hl MEY
PHREFAUBEZHNLENE HKEMTE R
R, 3 B R e B R
BASATE AL T A A X FE L R X B F ok
HE P HITRAS . ZBR TR IE RS, REF
RTTFIAIE, RIE % P F 25, TR 2 S 8 Uk 2
B BEEREBYBURRE, B REANHENG
B.—UNEPHE, AUBCLYHEBRIRAEF,
T B BB R T 3G FHIAT 0 M Bl , R LA K

4 & &

SCPIEREXT & P B AT E ST, B EREF
FPHRIBEME. B BENENBNZE P ERL
AT 5 LTl W KA AT A R, 1 4
WREFEERR, U R—BA OZREER I
BHEPREENE, #OALEPASNE ZRE
PREEHE FREE P AL, R BEBCENH
TEUR, A7 TSRO TR 35 IR B BE 55 At , ik
& PR R E R KL, AT 8 0 Ml (LA KAk
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Customer Expanded Strategy based on Customer Value Analysis

WU Xuan-hong, CHEN Sa
(College of Economics and Business Administration, Chongging University, Chongging 400030, China)

Abstract; With the development of market economy, customers become a vital factor of the enterprises attention. Cus-
tomer relationship management gives a very strong sustain between customer and enterprise. With the value analysis, the
authors measure the customer current value, customer potential value, customer long value to let enterprises decision-
making easy. In the implement of CRM, enterprise should attach importance to customer-centered strategy, the key are-
as of value which customers focus on, the competence of environment and the feedback speed of market.

Key words; customer relationship management; customer value; value analysis; customer expanded strategy
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Real Options Method Based on Market Information in
Corporate Valuation in M&As

ZHOU Zhuo-hua, LI Song, HU Li
(College of Economics and Business Administration, Chongging University, Chongging 400030, China)

Abstract: The authors analyze the existing problems that those traditional firm valuation methods and Real Option Theo-
1y in corporate valuation in M&As face with, a new model based on real options method which makes full use of market
information including price, cost and production is developed, which improves the real options method.

Key words: market information; mergers and acquisitions; firm valuation ; real options

(%4 HiE3F)


http://www.cqvip.com

