The Impact of Oil Price Shocks on U.S. Industry Returns in the Pre COVID-19 pandemic, During and
Post-pandemic
Ida Bagus Tedja Adnyana, Dr. Antti Yang, Dr. Amar Soebhag

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

B,
TABLE OF CONTENTS
ABSTRACT ...ttt et e h bttt s at e bt et e e bt e bt et s bt e bt et e et e bt enneeaee e 2
TABLE OF CONTENTS.....cei ettt ettt ettt e e st eae et e s e sseenaesseenseeneenseeneas 3
Section 1 : INErOAUCTION. .....cocuiiiiieieii ittt ettt ettt ettt st e st e e et eseeeseeneens 4
1.1 Background of the STUAY........coooiiiiiiiiieiee e 4
1.2 Problem StatemMENt. .. .coueiiiiieiieiie ettt ettt et 6
1.3 THESIS SIUCTULE. ...ttt ettt ettt ettt et ettt et e bt et et e saeebeentesbeentesaee e 7
Section 2 : Literature Review and Hypothesis........c.ccooeiiiiiiniiiiiniiniiiiinceccseceeceeceeene 7
2.1 Time Frame and Stock REtUINS.........coouiiiiiiiiiiii e 7
2.2 Positive and Negative Oil Price Shocks and Stock Returns..........cccccecveviiviniiniinencnnne. 9
2.3 Effects on Different INAUSIIIES. ........coccuieiiiieeciie et 10
Section 3 : MEthOOLOZY.......ccoviiiiiieiieiieeie ettt ettt et e ebeestaeesbeessaeensaesaneenne 11
Bl DALttt et e na e st h e et bee s nane e 11
3.2 Pre-pandemic, During-pandemic and Post-pandemic Periods..........cccceevveeeeiieieieennneenee. 12
3.3 Ol PriCE SHOCK ...eeiiiieiteecete ettt ettt st eae e 13
3.4 EcOnOmMetric SPECTIICATIONS. ...cc.uieriiieiieeiieeiie sttt ettt ettt ettt e et eeeeesaeeenaee e 13
SECHION 4 1 RESULLS. ...ttt ettt st e 16
4.1 DESCIIPHIVE STALISTICS. . eeuvreruiietieeiieiieeteesiteeteeteeeteesteessteeteeesseeseessseeseesnseenseesssesnseesnsaens 16
4.2 The Impact of Oil Price Shocks on Market Returns............ccceeevvieeviieecieecieeeee e, 17
4.3 The Impact of Oil Price Shocks on Market Returns including Control Variables............. 19
4.4 The Impact of Positive and Negative Oil Price Shocks on Market Returns...................... 21
4.5 The Impact of Oil Price Shocks on Market Returns in Different Sectors........................ 23
SECtiON 5 1 CONCIUSION. ....ceutiiieiiieieiie ettt ettt et sttt et et eateseeenbeeanens 25
5.1 FINAINGS SUMIMATY ......viiiiuiieeiiieeiieeeieeeeieeesreeeseteeesaeeessaeessseessseeesssseessseeessseesssseesssseesssens 25
5.2 Limitations & Suggestions For Future Studies..........c.coeovuveeiiiiiiiieniieeeieeeee e 27
5.3 POLiCY IMPIICALIONS. ....eouvieiiieiiieiie ettt ettt ettt e ettt e ete e st e enbeessaesnseenaeeens 27
RETEIETICES ...ttt ettt ettt e ettt e st e e bt e e abeebeesanean 28



	TABLE OF CONTENTS 
	 

