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DORIAR A F TR (ARe R A R AL L) a9 BN Ky ), A
71997 -2010 55 PR @A 3 3% , 12 A ) 29 R 5 25 XAE AL, 52 4E 447 Rk 22 55 38 K 2 3R
¥ Hrh. RAIN A RKEBZAE LA MAETHRLE XKz 0 45445 U A&
ZARR, HRBBABAYRANG X 22 AT ZAHas K 5 U R GRS &t
BB K T ooy B A BB 4K, Bvk BN Z WA AN 09 38 o fo 38 Jm; R
B RBHENEBARFFEMEL, SMRBRBRC AL ZFEN TS RR T HE R
AN R RALIE K AR g AL B M Fr B R YA E, = KT
B 0 BN A R Ak 09 38 K 3

DRPHL FBEEZEREME SHINER mRE

o

o 1 1980 -2010 12.54% 50.28%
30.4% 10.2% 13.98% 22.31% -
N 86.72 / \7.25 / 6.11 / 346. 15
/ .10.94 / 13.52 / o N
o EKC( Environmental Kuznets Curve)
N Antweiler  (2001) EKC ( Reduced Form
Model) ( Scale Effect) . ( Composition Effect) . ( Technique Effect)
( Structural Form Model) 1997 -2010 31 ( . )

~ N o

* AT, KR T L FREF L EF R, IR AL 430023, & F15 4 dirk1979@ 163. com; F 3%, KR ER LB FAL, A%
#5:430075, ¥ F 42 45 junluol63@ 163. com.,

AXZHERAMALE “BHRELEEIPFR: BT 54482 A FAAA T (%5 :71203170) K F 3RA AR L
AR R 09 BRI A A T AE B F h SBM — DEA AR 64 SR B KA U7 (451 11YICT90037) ¥ b 4 Ak A A 4 “R b
¥R FHIREE L EAMR (%5 [2010]253) %K 8. A RMELFTHAT AR B ERRSEEL, AL KA
fi.
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1 1980 -2010
A B AN
(%) (%) (%) (TR (F/nm) (Flnm)
1980 12.54 30.4 - 86.72 - -
1985 22.92 28.6 13.98 123. 64 - -
1990 29.78 27.3 18.69 174.59 - -
1995 38. 66 20.0 18.45 239.77 7.25 6.11
2000 39.58 15.1 16.09 265.29 8.19 8.54
2001 38.47 14.1 15.97 273.19 8.19 9.31
2002 42.70 13.7 16.98 280. 62 8.48 9.9
2003 51.89 12.8 22.54 289.45 8.69 10.44
2004 59.76 13.4 23.36 301.96 9.03 10.94
2005 63.22 12.2 23.4 306.53 9.39 11.33
2006 65.17 11.3 23.32 323.87 10. 1 12.13
2007 62.78 11.1 24.17 332.83 10.57 12.62
2008 57.29 10.7 24.49 335.26 10.7 12. 84
2009 44.19 10.5 20.39 340.73 10.77 13.11
2010 50.28 10.2 22.31 346. 15 10.94 13.52
ARIE (P Byt %), (F BRI F %), (BCE T =+ Rk 5631 F0HHE % ) 48 2 4098 23251 4
U
Vi = a, +BX, + BZXIZI + B%X?r +B,2, + &,
Y X VA Vi t o B
o U
o EKC
U <N N o o
(2009) EKC o (2009) N N
(2009) “ ” (2011)
( COD) (2011)
U o (2009) U
N o
N ? o
EKC o EKC N
Antweiler  (2001) ® - -
Antweiler  (2001) »Cole( 2003) EKC o
Feridun  (2006) N
«Shen( 2008) o
FDI EKC ( N 2011; N 2011; 2012)
Antweiler  (2001) . ( . 2007; .
2007) (2008) o N
®o

O 305 35 3k A 09 5 ATIE X R K BB T EKC A1 703X — ARk
@475 4 8 R BAR BE( Pollution Haven Hypothesis)
Hypothesis) %,

N ( RBLAR ) R R 348 5L ( Race to the Bottom) . 3% 45 1R 4L ( Porter
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(2010) o
oGavrilova  (2010)

Jorgenson( 2007) FDI

° (2011) N

EKC Antweiler  (2001) o
()

EKC N -Boyce( 1994)

O] o EKC
Antweiler  (2001) :
Ei/ = cit + allit + azli + Ey ( 1)
Eit = Cit + allit + azlft + aBIDit + a4SHAit + aSRPit + Ey (2)
E, =c, +al, + o, + 0,KL, + a,KL} + a5, x KL, + S, + o, S,
tag Ty + a1y, x KL, + oo T, X KL?; +oa, T, xI; + a,T, X ]ft (3)
+a,T, x KL, x I, + a,ID, + a;sSHA,, + a;xRP, + &,
E 1 ID SHA
RP KL - S T o
- I x KL - TxKLxI .
T - A
He( 2009) o -
()
(1) : (2) (1)
EKC X (3) o
X Y X Y o

n = («a +2a2i+ a5[a+a1j+2alzfxi+al3fxl<7) x I/E
N = (o +za41€+a5i+aj+2a1jx1€+a1jxi) x KL/E
s = (g +2a,5) x S/E
ny = (a5 + ao KL + oy KL* + ) + oy P+ ayy KL x 1) x T/E
Ny = Ay x ID/E N = Qs x SHA/E Nrp = Qg x RP/E

DR AL & = FA e 35 HR R e — BT A PR AL 2 SR A T S AL Ao AR A AR AT R AT 5 A AR 3 AR R B —
R R R B A R A R T SRR T T S A B RS R A R A
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( 55 11949 - 2004) ¢ Y « h,

( ) « »
( 1997 ) ©
(1) ( Fer Pes Pla) N
( Emission) ( Concentration) @
Antweiler  (2001) ,Cole(2003)
o Fer.Pes.Pla N
(2) (1)
(3) - (KL) -
; K
) ( )
o o (2005)
(4) (S) -
(5) (7). (2007)
: = / o
(6) (ID) -
(7 (SHA) .
(8) (RP) -
( 2005) . . .
®, 1996 o
1996 - 1999 o o
2000 2001
o 2001
. . N \ . 1996 - 2000
o RP,-RP,.RP, N N o
2,

O #3540+ Aok 1996 S5 438, LR LT o
QUM BATAHEEZIAAZ, RERL L ARNFTENESE.
QR & = FHA 3G B AR AT Fo A HAE B IR R e A TR R F MR AR REMEHER, B
o YEAR T AR e A E Sh e AL o
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Fer 345 @ ARA RN S A ] 434 19. 84 19.23 7.08 39. 64 7.21
Pes A5 EARR BN F&5 /% 434 0. 64 0.53 0.48 3.76 0. 09
Pla 345 AR RN T&5 /% 434 0. 84 0.54 0.75 4,03 0.01
I AR B F AR FA/A 434 2.27 2.03 1.06 5.79 0.83
KL KR - AR FA /A 434 5.77 4.76 4. 88 81.30 1.31
S A5 EARR L AL Fa/w 434 0.83 0.70 0.42 2.67 0.34
T RAF HARA B % 434 34.26 6.08 85. 17 589. 87 0. 80
1D RO 4 - 434 3.03 2.89 0.78 5.83 1. 60
SHA R FIE e F % 434 15.18 14.95 7.49 36.99 0.93
RP, the — R 7= smfg bk - 434 0.97 0.96 0.14 1.55 0.61
RP, Ry - K= RIGHIL - 434 0.99 1.02 0.19 1.88 0. 50
RP; RIE - K= sm3gd0tk - 434 1.11 1.11 0.14 1.52 0. 69
() (1)
EKC (1) ( 3) .
3 (1)
Fer Pes Pla
FE RE FE RE FE RE
c 7.85% 6.56™ 0.28 0.25™ 0.26™ 0.17
(16.3002) (4.8404) (12.5907) (2.3224) (6.2717) (1. 1475)
/ 7.57% 7.867 0.19™* 0.16™ 0.3** 0.28
(18.3441) (10. 448) (10.0134) (2.6413) (7.751) (3. 6609)
P -0.83™ -0.73™ -0.01™ 0. 002 -0.02" 0. 004
( - 10.2498) ( —5.7246) ( - 2.9485) (0. 2605) (-1.9122) (0.2922)
% R 0. 9663 - 0.9723 - 0. 9363 -
F 389. 4065 191. 1339 447. 1306 60. 4263 184. 2329 111. 6917
Wald ¢’ - 382.2678 - 120. 8526 - 222.3834
Hausman # %4 6.4 ™ (0.0407) 4.3186(0. 1154) 0. 8788( 0. 6445)
R 4 FE RE RE
EE TR 12 U A - _
Thkk L kk L F SRR EE 1% 5% F210% KFLERE,
3 - i _
U N U o 4
- 4 560.2 o
4 _
_ (Tl A
A2 Fer = 1. .571 - 0. 83
e 2 er =7.85 +7.571 - 0.83 4 5602
— M-St Fer, = (9Fer) /(ol) =7.57 -1.66] =0
5 2010 5 N N N
4 000 2775.4 U o
EKC
5 2010 5
LFRAY GDP(F 7/ A) 4.4771 4.2277 4.179 4.1482 3.9634 5 7754
B4 1 2 3 4 5 '
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() (2)
EKC (2) ( 6) (1) ( 7) o
6 (2)
Fer Pes Pla
FE RE FE RE FE RE
C 12. 64 10. 96 0.18™ 0.54™ 0.58™ 0.12
(9. 0507) (4.4722) (2. 9423) (2.5921) (5.3806) (0.47)
I 6.05™ 6.03™ 0.15™* 0.04 0.12™ 0.16™
(11.7552) (7.0852) (6.5191) (0. 5586) (2.8697) (1.7687)
P -0.66™ - 0.54™ -0.017 0.02 0. 007 0.02
(-7.2489) | (=3.9871) | (-2.2192) (1.4018) (0.8172) (1.2452)
D 0.11 -0.24 0. 08 0.04 0.05™ 0.02
(0. 4637) (- 0.6063) (7.0168) (1.0678) (2. 5889) (0. 3445)
SHA -0.16™ -0.24™ 0. 006 -0.001 -0.01™ -0.01™
(-5.3267) | (-5.0548) (4. 6758) (-0.3592) | (-4.8109) | (-2.87)
-0.39 3.08™ -0.16™ -0.18™ -0.06 0.38™
RP\/RP, /RP, (- 0.594) (2.3511) (-6.8318) | (=2.1016) | (-0.9523) | (2.6467)
R 0. 9697 - 0. 9658 - 0. 9355 -
F 396. 5954 86. 7275 349. 9834 26. 6503 180. 3616 50. 3426
Wald ¢ - 433. 6376 - 133.2517 - 251.7129
A 15.7831 16.3781 10.5181
Hausman #23 (0.0075) ** (0.0058) ** (0.0618) ™
AR LA FE FE FE
EEXIE #) U A 5] U A -
SRRk ckok F S RIREE 1% 5% A2 10% KF LR
6 o
U o
U o(1) (2) 7 Fer
4 560. 2 4583.3 ; Pes 7 500 5
7 (1) (2)
(1) (2)
(F/A) (T2 /A)
Fer 15 U A 4.5602 18 U &Y 4.5833
Pes - - B U & 7.5
Pla - - - -
1.3 % MANTFRF3 (ID)
ID ) N o
( . \ )
Magnani( 2000) .Heerink  (2001)
o (2006) CO,
( Brannlund and Ghalwash 2008; Qu and Zhang 2011) .Bousquet  Favard( 2005)
D ( )
.1978 - 2010 2.57 3.23
( Do
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;(2) .
( \ \ ) o
WH MG 35
3.
2.5}
1.5}
1,
0.5
ol e k-
PEHUEz82TLEsRREs82TLEERRS
2ARETRLARRL2LIIIKKIRIIIIIISI
1 1978 - 2010
2. Ay & ( SHA)
SHA N
ZhFELiE 50T (50 45 R Ak F
L | L5 (FR/2H)
40 F F 40
35F M35
30F F 30
25+F 25
20F - 20
15 F 15
10 F - 10
St -5
0 — et —t A
PEEEzEgETLEScELEESETLEESEZE
e E R EEEEEEE
—— T AT (%) —— R F (%)
—— F=F AT (%) —h— B EAE (F A )
(P B St %(2011) )
2 1978 - 2010
2 1978 - 2010 30. 66% 9.21% ; 44.09%
40.1% ; 23.94% 43.14% . 2006 - 2010
41% 9.28% 2009 - 2010 9.03% 9.21%;
42.24% 2009.2010 43.43% \43. 14% @,
12.54% 50.28% » .

QG4 FEBBELT, TLNBREFARERK, ENFFZ LT ERARERE, 5 T Lok FER D IHME.
2010 SFR L T Ao = F LT akE A 3.9%49.2% 38.5% »
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2 ( ) 1978 0. 744 /
2008 22.991 /. ( . )
. 1 .
1980  86.72 / 2010  346.15 I 4.72%)
1995  7.25 / 2010  10.94 I 2.78%) 1995  6.11
/ 2010  13.52 I 5.44%) .
( . ) o
. 1995 - 2010
73.43% 68.38% 7.08% 13.31% .

3. ¥ Z 3 (RP)

RP .
() (3)
(3) 8 (1) - (KL)
(S)
. (ID)
. (2)
. (2)
8 [KL\S\T @, 7 4.19
1% KL 0.38 1%
- .S 3. 34
T 0.1 1%
. [\KL\S.T Wald @
.8 I
KL.S.T -

ORAH AR A AREE LT —RARBY KD ER KA A2 FTHFRELET ELEN—R. ZRAAALEN
R AR, BB R B 0 5 raE @ A RS RATE

QUAL TR 2GR A, RIBIRAPTA @4 T R B AR, ZEA DL R F AR, W B2 RABRE, B 1335
A2 0 BB Z A S BB RABR, LA A TH T AR B B R EH R T HMEE T KL.STH) 284 Rethoyikk
o s, ZH LRI R FEELE RN B R BRITHERZFRARE
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8 I.KL N
S o T
8 (3)
Fer Pes Pla
FE RE FE RE FE RE
C 10. 5 7.837* 0.13" 0.42* 0.3* -0.01
(7. 4042) (3.367) (1.7071) (2.1401) (2.256) ( - 0.0407)
/ 4.19™ 4. 137 0.06" -0.14" 0.27* 0.06
(7.8587) (5.0551) (1.8502) ( - 1.9233) (4.035) (0. 6677)
P —0.46™ —0.4™ - 0.005 0. 04 ™ -0.03™ - 0.008
( - 3.9445) ( -2.9583) ( - 0.6935) (2. 8618) ( —2.9253) ( = 0.554)
KL 0.38"* 0.02 0. 007 0.02 0.03* 0.05™
(3.3536) (0. 0906) (1.0426) (1.181) (2.3687) (2. 8804)
K2 - 0.006™* - 0.003™* - 0.0001 ™ - 0. 0001 - 0. 0004 - 0.0007 ™
( —5.9258) ( —2.4252) ( -2.5147) ( - 0.9407) ( —4.1914) ( - 4.8015)
I x KL -0.03 0. 0001 0. 001 - 0.006 -0.002 -0.003
( - 0.8253) (0. 0026) (0.6117) ( - 1.3052) ( = 0.5156) ( = 0.5339)
S 3.34" 7.917° 0.15 0. 86 -0.59™ -0.14
- (1.7388) (2.9634) (1. 4063) (3.9208) ( —3.4287) ( - 0.5104)
¢ 2,25 0.8 0.15™ - 0.003 0.67 0.51™
(3.0276) (0. 8581) (3.472) ( - 0.0331) (9.3153) (5.3125)
T 0.1 0. 08 0. 002 0. 006" 0. 005 0.007
(3.0616) (2.4793) (0.9538) (1.8693) (1.3972) (2.1291)
T s KL - 0.008™ - 0.007* - 0.0004™ - 0.0006™ -0.001* -0.001™
( —2.4258) ( - 2.8734) ( - 2.0729) ( —2.3808) ( —2.7158) ( —4.7256)
T x KI? 0. 0006 ™* 0. 0007 ™ 7.58E - 06 2.0E =05™ |4.77E = 05 | 3.68E — 05™*
(4.1332) (8.5094) (1.3005) (2.4419) (2.9241) (4.1825)
Tx ] -0.03" -0.03" 0. 0005 - 0.002 - 0. 0006 - 0. 0004
( - 1.6901) ( - 1.4799) (0. 4491) ( - 1.0553) ( - 0.2394) ( - 0.2094)
TP 0.003 0.003 - 0. 0002 0. 0001 8.38E - 06 - 9.26E - 05
x (1. 0864) (0. 9846) ( - 1.3208) (0.4199) (0.0223) ( - 0.2969)
Tx KL x I - 0. 0005 - 0.0009" 5.52E - 05 4.37E - 05 1.69E - 05 9.26E - 05"
( = 0.7579) ( - 1.7225) (1.3677) (0.9129) (0.2153) (1.8007)
D -0.26 -0.15 0.05* -0.03 0.09 ™ 0.06™
( - 1.3895) ( = 0.4939) (4.3801) ( -1.3972) (4. 6706) (1.7927)
SHA - 0.09™* -0.13™ 0. 008 ** 0. 001 - 0.003 -0.005
( -3.7921) ( -3.0324) (5.8948) (0.3661) ( - 1.2423) ( - 1.0564)
-1.51™ 0.22 -0.17™ - 0.29™ -0. 12" 0.06
RP\/RP, /RP ( - 2.6803) (0. 1959) ( - 6.4744) ( - 3.8238) ( - 2.2647) (0. 544)
BARIE & R 0.9838 - 0.9822 - 0. 9342 -
BARF 572. 5643 61. 5079 521.3832 23.0184 134. 7485 46. 4889
BAK Wald ¢ - 984. 1267 - 368. 2939 - 743. 8219
1% keis F 20. 842 17. 2068 ™ 7. 8382 5.7838 " 4.0623 1.7235
IR AR (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0006) (0.114)
24 K i 7. 0604 7 17. 3273 2. 8639 2. 1409 * 3.2618 ™ 7.1355 "
KL 29 ki F, (0. 0000) (0. 0000) (0. 0097) (0. 0478) (0. 0039) (0. 0000)
SR F 80. 1043 ™ 64. 5545 ™ 77. 82597 64. 73527 119. 3513 ™ 108. 84 ™
3 (0. 0000) (0. 0465) (0. 0000) (0. 0000) (0. 0000) (0. 0000)
2 ks 7.5643 7 22. 4937 7. 849 7. 62927 2.7974* 9. 45477
TRt Fy (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0.0112) (0. 0000)
Hausman # 44.8106(0.0001) ™ 80.704(0.0001) ** 59.2194(0.0000) **
A ik HE FE FE FE
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Fer Pes Pla
HLAE R ( S) 0. 2960 ™ 0.5175™ 0.5160 ™
% M3t (KL) 0. 0485 0.0153™* 0. 0464 ™*
BFARFE () 0. 1451 0.1419™* 0. 0982 **
R 5 (T 0. 0253 0.0413 -0.0114™
WA -F5(ID) - 0.0397 0.2367 ™ 0. 3246 ™
AR Ak 1 F ( SHA) - 0. 0689 ™ 0. 1898 ™ - 0.0542
#2530k (RP) - 0.0738™ - 0.2630™* - 0.1586™
D1 kkk kKK SFIRELE 1% 5% A0 10% KT L EE(2) BEMAARER T SHHYMEITE.
(1) U
1 (2) . U
1 (3) ~
(4) .
L. N 2011 > « y 25 71 .
2. . 2007 { PIKS Y 7
3. . 2009 ¢ )« y 3 .
4. . . 2010 { )« y o2 .
5. . . 2005 ( )« y 3 .
6. N 2006 { Y < . )y 16 2
7. . 2009 ( )« )y 18 6
8. . 201t ¢ » «
y 27 6 -
9. . N 2011 { EKC Y« . Y21 11 .
10. . 201t ¢ JFDI co, ) ¢ Y 3 .
11. . . 2009 { EKC Y« ) 25 16 .
12. . 2011 ¢ PEKS Y 3 .
13. . 2007 { )« Y 3
14. . . 2012 { . )« y 4 .
15. . 2007 ( )« Y 24 1 .
16. . 2009 { )« Y 4 .
17. . 2008 ( ——  ACT Y « . ) 18
4
18. Antweiler W. B. R. Copeland and M. S. Taylor. 2001. “Is Free Trade Good for the Environment?” American Economic Review

19.

20.
21.

91(4) :877 -908.

Bousquet A. and P. Favard. 2005. “Does S. Kuznets’ Belief Question the Environmental Kuznets Curves?” Canadian Journal of
Economics 38(2): 604 —614.

Boyce J. K. 1994. “Inequality as a Cause of Environmental Degradation. ” Ecological Economics 11(3): 169 - 178.

and T. Ghalwash. 2008. “The Income — Pollution Relationship and the Role of Income Distribution: An Analysis of

Swedish Household Data. ” Resource and Energy Economics 30(3) : 369 —387. (F#% 117 ®)

Brannlund R.
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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.
Key Words: Oil Prices; Energy Stocks; Rate of Return; Event Study
JEL Classification: G14 G18 Q49
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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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