



[image: ]



Přeskočit na horní lištuPřeskočit na hlavičkuPřeskočit na obsahPřeskočit na patičku

	

	
		
			
	
		
			
				
				
	
		
			
			

			
				
			

		

	

	


EN
			

		

	


			
			
	
		
	

	
		
		
        

        



	



	
		
		
	



	
		  > Publikace > What drives volatility of the US oil and gas firms?[image: ]
	



	
		
What drives volatility of the US oil and gas firms?

	

	
		

	




	
		
			
		

	



		

		
	
	
			LYÓCSA, Štefan a Neda TODOROVA. What drives volatility of the US oil and gas firms? Energy Economics. Amsterdam: Elsevier, roč. 100, August, s. 1-10. ISSN 0140-9883. doi:10.1016/j.eneco.2021.105367. 2021.
	

				
				Další formáty:  
				BibTeX
				LaTeX
				RIS
				

				@article{1801102,
   author = {Lyócsa, Štefan and Todorova, Neda},
   article_location = {Amsterdam},
   article_number = {August},
   doi = {http://dx.doi.org/10.1016/j.eneco.2021.105367},
   keywords = {Oil & Gas sub-industry; Volatility forecasting; Volatility factors; HAR; Dynamic Model Averaging},
   language = {eng},
   issn = {0140-9883},
   journal = {Energy Economics},
   title = {What drives volatility of the US oil and gas firms?},
   url = {https://www.sciencedirect.com/science/article/pii/S014098832100270X},
   volume = {100},
   year = {2021}
}



				TY  - JOUR
ID  - 1801102
AU  - Lyócsa, Štefan - Todorova, Neda
PY  - 2021
TI  - What drives volatility of the US oil and gas firms?
JF  - Energy Economics
VL  - 100
IS  - August
SP  - 1-10
EP  - 1-10
PB  - Elsevier
SN  - 01409883
KW  - Oil & Gas sub-industry
KW  - Volatility forecasting
KW  - Volatility factors
KW  - HAR
KW  - Dynamic Model Averaging
UR  - https://www.sciencedirect.com/science/article/pii/S014098832100270X
N2  - We study how the day-ahead stock price volatility of 15 firms that are S&P 500 constituents in the Oil & Gas Exploration & Production sub-industry is driven through six volatility factors represented by realized volatilities, namely, (i) firms’ own volatility, (ii) industry market volatility, (iii) local (U.S.) market volatility, (iv) world equity market volatility, (v) oil price volatility, and (vi) natural gas price volatility. Existing studies have reported results based on analysis of one or few volatility components, but given the high dependence among volatility factors, this might bias (overestimate) the true importance of each of the volatility factors on the price fluctuation of stocks in the Oil & Gas Exploration & Production sub-industry. To take into account this inter-relatedness of volatility factors, we study all volatility factors together. Using augmented heterogeneous autoregressive (HAR) models and dynamic model averaging, our analysis shows that market volatility is most influential, followed by a stock’s own volatility and industry level volatility. The role of the volatility of the oil market is of lesser importance, while the volatility of the world equity market does not appear to contain incremental information useful for predicting the volatility of firms in the Oil & Gas Exploration & Production sub-industry. The role of the natural gas market is specific. An in-sample analysis suggests a negative relationship between firm-level volatility and volatility on the natural gas market. However, in an out-of-sample framework, the volatility of the natural gas market appears to be unrelated to firm-level volatility. Dynamic model averaging further suggests that the market and industry factors are time-varying. These findings have implications for financial risk management, as we show that in an out-of-sample framework, HAR models augmented with volatility factors outperform the plain HAR model by up to a 3.88% increase in volatility forecast accuracy.
ER  - 



				LYÓCSA, Štefan a Neda TODOROVA. What drives volatility of the US oil and gas firms? \textit{Energy Economics}. Amsterdam: Elsevier, roč.~100, August, s.~1-10. ISSN~0140-9883. doi:10.1016/j.eneco.2021.105367. 2021.

				



			Základní údaje
	Originální název	What drives volatility of the US oil and gas firms?
	Autoři	LYÓCSA, Štefan (703 Slovensko, garant, domácí) a Neda TODOROVA.
	Vydání	 Energy Economics, Amsterdam, Elsevier, 2021, 0140-9883. 


			Další údaje
	Originální jazyk	angličtina
	Typ výsledku	Článek v odborném periodiku
	Obor	50206 Finance
	Stát vydavatele	Nizozemské království
	Utajení	není předmětem státního či obchodního tajemství
	WWW	 URL
	Impakt faktor	Impact factor: 9.252
	Kód RIV	RIV/00216224:14560/21:00119319
	Organizační jednotka	Ekonomicko-správní fakulta
	Doi	http://dx.doi.org/10.1016/j.eneco.2021.105367
	UT WoS	000694892100034
	Klíčová slova anglicky	Oil & Gas sub-industry; Volatility forecasting; Volatility factors; HAR; Dynamic Model Averaging
	Příznaky	Mezinárodní význam, Recenzováno
	Změnil	Změnila: Mgr. Pavlína Kurková, učo 368752. Změněno: 26. 8. 2022 14:17.

	Anotace
	We study how the day-ahead stock price volatility of 15 firms that are S&P 500 constituents in the Oil & Gas Exploration & Production sub-industry is driven through six volatility factors represented by realized volatilities, namely, (i) firms’ own volatility, (ii) industry market volatility, (iii) local (U.S.) market volatility, (iv) world equity market volatility, (v) oil price volatility, and (vi) natural gas price volatility. Existing studies have reported results based on analysis of one or few volatility components, but given the high dependence among volatility factors, this might bias (overestimate) the true importance of each of the volatility factors on the price fluctuation of stocks in the Oil & Gas Exploration & Production sub-industry. To take into account this inter-relatedness of volatility factors, we study all volatility factors together. Using augmented heterogeneous autoregressive (HAR) models and dynamic model averaging, our analysis shows that market volatility is most influential, followed by a stock’s own volatility and industry level volatility. The role of the volatility of the oil market is of lesser importance, while the volatility of the world equity market does not appear to contain incremental information useful for predicting the volatility of firms in the Oil & Gas Exploration & Production sub-industry. The role of the natural gas market is specific. An in-sample analysis suggests a negative relationship between firm-level volatility and volatility on the natural gas market. However, in an out-of-sample framework, the volatility of the natural gas market appears to be unrelated to firm-level volatility. Dynamic model averaging further suggests that the market and industry factors are time-varying. These findings have implications for financial risk management, as we show that in an out-of-sample framework, HAR models augmented with volatility factors outperform the plain HAR model by up to a 3.88% increase in volatility forecast accuracy.


					Návaznosti
	GA18-05829S, projekt VaV	Název: Predikce volatility na rozvijících se finančních trzích
	Investor: Grantová agentura ČR, Predikce volatility na rozvíjejících se finančních trzích


			

	Typ	Název	Vložil/a	Vloženo	[image: Práva]
	
[image: ][image: ][image: ]
	Manuscript__revised_.pdf [image: Licence Creative Commons]  
                              [image: Verze souboru]	Kurková, P.	17. 10. 2022	[image: ]
	
	
	Vlastnosti

	Adresa v ISu
	https://is.muni.cz/auth/publication/1801102/Manuscript__revised_.pdf
	Adresa ze světa
	https://is.muni.cz/publication/1801102/Manuscript__revised_.pdf
	Adresa do Správce
	https://is.muni.cz/auth/publication/1801102/Manuscript__revised_.pdf?info
	Ze světa do Správce
	https://is.muni.cz/publication/1801102/Manuscript__revised_.pdf?info
	Vloženo
	Po 17. 10. 2022 16:42, Mgr. Pavlína Kurková



Práva

	Právo číst
		kdokoliv v Internetu  (od 8. 6. 2023 00:00)
	osoba prof. Ing. Štefan Lyócsa, PhD., učo 239522
	osoba Mgr. Pavlína Kurková, učo 368752


	Právo vkládat
	 
	Právo spravovat
		osoba prof. Ing. Štefan Lyócsa, PhD., učo 239522
	osoba Mgr. Pavlína Kurková, učo 368752


	Atributy
	 





	 [image: ] Manuscript__revised_.pdf

	Aplikace
	Otevřít soubor.
Stáhnout soubor.
	Adresa v ISu
	https://is.muni.cz/auth/publication/1801102/Manuscript__revised_.pdf
	Adresa ze světa
	https://is.muni.cz/publication/1801102/Manuscript__revised_.pdf
	Typ souboru
	PDF (application/pdf)
	Velikost
	2,3 MB
	Hash md5
	8ff0770884fd977125381380430d36f8
	Vloženo
	Po 17. 10. 2022 16:42



 [image: ] Manuscript__revised__Archive.pdf

	Aplikace
	Otevřít soubor.
Stáhnout soubor.
	Adresa v ISu
	https://is.muni.cz/auth/publication/1801102/Manuscript__revised__Archive.pdf
	Adresa ze světa
	https://is.muni.cz/publication/1801102/Manuscript__revised__Archive.pdf
	Typ souboru
	PDF/A (application/x-pdf)
	Velikost
	9,5 MB
	Hash md5
	aae0f5c6ca689b740183c79da8b77de5
	Vloženo
	Po 17. 10. 2022 16:57



 [image: ] Manuscript__revised_.txt

	Aplikace
	Otevřít soubor.
Stáhnout soubor.
	Adresa v ISu
	https://is.muni.cz/auth/publication/1801102/Manuscript__revised_.txt
	Adresa ze světa
	https://is.muni.cz/publication/1801102/Manuscript__revised_.txt
	Typ souboru
	holý text (text/plain)
	Velikost
	63 KB
	Hash md5
	136797769f379c6bb3446eddad3bd998
	Vloženo
	Po 17. 10. 2022 16:59





	





Vytisknout

		
		Nahlásit neoprávněně vložený soubor
		Zobrazeno: 10. 4. 2024 22:52



		
		
			
	
		

	Další aplikace

		Publikace
	Informační systém





	

	
		
			
	IS MU
	
		Informační systém Masarykovy univerzity
		
			Více o IS MU, provozuje Fakulta informatiky MU
		

		
	




	
	Potřebujete poradit?
	istech[image: (zavináč/atsign)]fi[image: (tečka/dot)]muni[image: (tečka/dot)]cz


	
		Nápověda
	

	
		
			
				
			

		

	




	
		10. 4. 2024 | 22:52
		Aktuální datum a čas
	

	
	
	Použití cookiesPřístupnost





			

			

		

		
			Nahoru
		
	

		

	










