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An Empirical Analysis of the Impact of China’s PM2. 5 Index on the Stock Market

MA Hong-biao, XIE Chang, WANG Shu-fan, LI Chang

(School of Economics and Management, Tsinghua University, Beijing 100084 , China)

Abstract: Based on the existing theory of behavioral finance, we study the relationship between air quality and investor sentiment by taking the
national PM2. 5 index and the trading volume and price of Shanghai-Shenzhen 300 stocks as examples. We distinguish the different influences of the
rational judgments and emotions on the relevant stocks in the performance of the stock market. We propose two mechanisms in which the air pollu-
tion can affect the stock performance: “accumulated conduction mechanism” and “emotional lag mechanism”. Using the vector autoregressive mod-
el and the panel data we constructed, we find that the national PM2. 5 index has a significant positive impact on the increment of the Shanghai-
Shenzhen 300 transactions, and has little effect on the price of the stock market.

Key words: national PM2. 5 index;stock trading volume;stock price;conduction mechanism; VAR model
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Analysis on the Improvement Path of Government Forces on Building Energy

Saving Service Market from the Perspective of Metagovernance

WU Hong-min, GUO Han-ding, LI Bai-tong
(School of Economics and Management; Eco Livable City and Sustainable Construction

Management Research Center, Tianjin Chengjian University, Tianjin 300384, China)

Abstract: In order to explore the path for the promotion of government forces on building energy saving service market, Based on the theoretical
framework of “metagovernance”, this paper analyzes the theory of governance and metagovernance, and analyzes the realistic predicament faced by
our government in the process of building energy saving service market. It is found that there are obvious offside, vacancy and dislocation in the
government. In this background, the practical way of promoting the government's forces is given from five aspects. Such as shaping governance or-
ganization roles, defining the departments at all levels in liability boundary as well as the clear market resource allocation status.

Key words: building energy saving; government forces; Metagovernance; practical way
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The Project Evaluation on Implementation Effect of Science and Technology Program for

Public Wellbeing in Ningxia

LI Yu-feng, YI Jing-hua, HAN Bo

(Ningxia Institute of Science &. Technology Development and Information, Yinchuan 750001, China)

Abstract: From the point of view of science and technology managers, this paper evaluates the project management and implementation effect of
Ningxia S& T plan for public wellbeing. Selected seventy-five projects which have been implemented and expired as the research objects, adopted
the self-evaluation and questionnaire survey, at the same time, 36 projects are randomly selected as samples according to the amount of financial
aid, mainly analyzes and evaluates the project from the aspects of project establishment, project implementation and project effect, excavates the
problems existing in the process of project management implementation, and puts forward some countermeasures and suggestions for improvement,
provide a basis for S& T management departments to implement the S&T plan for public wellbeing.

Key words: Ningxia S&. T plan for public wellbeing;implementation effect;evaluation; S& T plan management
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