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Building Evaluation Index System of Resign
Audit of Natural Resource

AN Jiapeng CHENG Yueqing AN Guangshi
( Anhui University of Finance and Economics Bengbu 233030 China)

Abstract: On the background of economic development and environmental pollution the resign atdit of natural resource is
playing a more and more important role. As a new audit form the audit of nature resource is still in the exploratory stage. This
article uses the AHP method and the PSR model to build an evaluation index system of the resign audit of natural resource in or—
der to contribute in the audit on the departure in China.

Key words: natural resource; accountability audit; PSR model; evaluation index system
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Empirical R esearch on the Value Premium in China’s Stock M arket
WANG Yubao' DAI Jieya®

(1. School of Fiance Nanjing University of Finance and Economics Nanjing 210023 China;
2. Nanjing Railway Development Group Co. Ltd. Nanjing 210037 China)

Abstract: In this paper the value premium problems in China’s stock market are investigated respectively during the differ—
ent business cycles as well as before and after the reform of the shareholder structures. The study results demonstrate that the
value premium does exist in the whole markets and in the small-cap stocks at the peak stage while does not exist when during
the expansionary process. At the recession phase of the economy the value premium also exists in the whole markets and the
growth stocks perform better than the value stocks. And at the trough stage there are not value premium in the whole markets
but it exists in the small-cap stocks. Before the shareholder structure reform the growth stocks perform better than the value
stocks and there are slight value premium in the whole market. After the reform the growth stocks perform better than the value
stocks as well. It is worth mentioning that in the small-cap stocks the conclusion drawn from rolling regression is that the value
premium does exist. However through conditional market regression the value premium does not exist nearly.

Key words: value premium; expectation; time-varying risk



