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Effects of Oil Price Adjustment on Stock Returns
of Energy Related Industries: An Event Study

Liu Ming Yang Yunze and Sun Wenxin
( Nankai University)

Abstract: We investigate the performance of thirty — nine stocks in four energy — related industries by the event study. The event was
chosen based on the fourteen National Development and Reform Commission( NDRC) - refined oil price adjustments from 2006 to
2012. Through the tests on the abnormal rate of return we find that the energy industries with a natural monopoly feature have embraced
an ability to immunize against any oil price changes while those monopolistically competitive energy industries have been considerably
price — sensitive to those NDRC - refined adjustments. Moreover the enterprises at different positions of the production chain in energy
industry have reacted differently to these oil price adjustments. Besides compared to the consequences of the rises of oil price the
yield curve of energy stock has showed more volatility to the fall of oil price. Meanwhile there has been the effect of leakage or lag in
the complicated mechanism which could be attributed to the anticipation factor and information divulgence.
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Agricultural Economic Growth and the Application of Polluting

Factors: Empirical Study Based on Reduced vs. Structural Form Model
Du Jiang' and Luo Jun®
(1: College of Economics & Management Wuhan Polytechnic University;

2: Wuhan Ordnance Non — Commissioned Officer Academy of Chinese People’ s Liberation Army)
Abstract: Taking polluting factors( fertilizer pesticide and agricultural plastic films) applied in agricultural production as example this
paper uses provincial panel data from 1997 to 2010 and applies reduced and structural form model to study the environmental impact of
agricultural economic growth. The results show that inverted — U shaped curves exist between fertilizer and pesticide inputs and
agricultural growth represented by per capita income and controlled variables have greater impacts on the relationship between pesticide
inputs and per capita income. The income level of the turning point is higher than the present local and total average level which means
that polluting inputs will increase with the rise of income. Pesticide and fertilizer inputs are positively correlated with income inequality
and negatively correlated with the ratio of price indices. Economic structure change has different impacts on each polluting input. The
scale composition and technic effects of agriculture growth are positive which means that the application of all polluting inputs will
increase with agricultural growth.

Key Words: Farming; Environmental Kuznets Curve; Structural Form Model; Panel Data
JEL Classification: Q15 Q50
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