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Board ~0.058(0.18) ~0.063(0.19) ~0.066(0.12) ~0.077(0.13)
Indbod -0.486(0.08) -0.524(0.08) 20.066(2.06"") 20.133(1.95%)
Isdbod 7.220(1.09) 6.757(0.98) 7.342(0.65) 2.624(0.22)
Dires 0.288(1.777) 0.122(0.20) 1.832(1.717) 1.422(1.667)
Direp 3.722(1.31) 3.504(1.21) 14.838(2.88 ") 11.329(2.247")
Mornitord 3.442(0.68) 3.421(0.66) ~3.775(0.45) ~6.650(0.73)
Invmem 0.154(0.61) 0.249(0.99) 0.269(0.45) 0.085(0.15)
Ad-R? 0.26 0.24 0.3 0.24
F 2.82 2.58 2.32 1.98
ERA2,
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A Research into Inside Governance of Fund Management Corporation

and Its Effect. Taking Open-Ended Fund as a Sample
XIAO Ji-hui', PENG Wen-ping’

(1. Department of Accounting , Jinan University, Guangzhou 530632, China;

2. School of Economic and Management, Southern Normal University, Guangzhou 510631, China)

Abstract: We explore the influence of fund management corporation’ s inside governance on open-ended fund performance, size and
cash-flow. We found that the block shareholding of the largest shareholder, the size of board and percentage of inside directors have a
negative governance effect; whereas the equilibrium of shareholding between large shareholders, the size of supervision committee, per-
centage of inside supervisor, and size of investment decision committee have a positive governance effect; the higher percentage of inde-
pendent directors can attract more cash-flow into the fund, but have no effect on fund performance. The result indicates that by adopting
the equilibrium shareholding model, enlarging the size of supervision committee, and enhancing the percentage of inside supervisors and
independent directors, intensifying the overseeing function of monitors are effective mechanisms to improve the fund governance.

Key Words: fund management corporation; inside governance; open-ended fund; governance effect

(L% 92 1)
An Analysis on Some Questions of Theory of Value
LI Jun-lin

(College of Finance and Economy, Wuhan University of Science and Technology, Wuhan 430070, China)

Abstract :In this paper, we analyze the problem of Marx’s value theory from the following five aspects: the nature of value, the source of
value, the determination of value, the law of value and distribution of the residual value. We should develop Marx’s theory of value on
the basis of unification of both subjective and objective value theory.

Key Words: Marx’ s theory of value; objective valve; subjective value; exchange value; residual value
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