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Study on Equity-reform to IPO Underpricing

Zhou Xiaohua,Bai Ji

(School of Economy and Business Administration, Chongqing University,Chongqing 400030, China)

Abstract: After the finishing of equtiy-separate reform,the IPO undrpricing rate of China stock market has risen,which is not consistent with
what we estimate before. The paper divides IPO underpricing into market underpricing and ruling underpricing, and establishes a theoretical
model based on opportunity cost. It attempts to explain the impact of IPO underpricing rate after equity-seperate reform. At the same time,it se-
lectes 616 stocks which were issued during 2001 to 2009 to test the theroy model. Empirical study shows that 74 % of overall underpricing can be
explained by ruling underpricing, while the part of the market underpricing is only 26 %. Study shows that-the rise of IPO underpricing rate is a
temporary phenomenon,and the ruling underpricing rate will reduce to 0 after the totally circulation.
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Decomposition Empirical Study of Carbon Emissions for Fujian

Liu Yanna,Hong Yanzhen, Yu Jianhui

(College of Economic and Administration, Fujian Agriculture and Forestry University, Fuzhou 350002, China)

Abstract: Based on the series data statistics of 1994-2008, the paper uses the logarithmic mean weight Divisia method to decomposite the fac—
tors which may affect the carbon emissions of Fujian Province to energy structure, energy emission intensity, energy efficiency and economic de-
velopment. Then it establishes Fujian's per capita carbon emissions factor decomposition model to measure the contribution of carbon emissions
per capita of various factors on Fujian Province quantitativly. The conclusion is: economic development of Fujian's per capita is the biggest pull
factors of carbon emissions, energy efficiency is the the most important inhibition factor of Fujian's per capita carbon emissions, while the effect
of energy structure of Fujian's per capita carbon emissions is relatively small, however, the contribution may increase in future

Key words: carbon emissions;factor decomposition; LMD
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