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1 A% B A
BEOA OB E, A8
Wi 7 3 3 8 7 B

R e TR R 2 5 0

Fo At EE Lt o ® Lt o®
1993 14,517.40 3,615.70 2,506.50
1994 14,608.20 2,903.30 2,380.20
1995 15,005.00 3,673.30 2,454 .50
1996 15,733.40 4,537.00 2,696.00
1997 16,074.10 6,787.00 2,815.20
1998 16,100.00 5,738.70 2,326.50
1999 16,000.00 6,483.30 1,643.50
2000 16,300.00 9,748.49 2,172.14
2001 16,395.90 9,118.20 2,046.70
2002 16,700.00 10,269.30 2,139.20
2003 16,959.98 13,189.61 2,540.84
2004 17,587.32 17,291.32 2,240.58
2005 18,135.29 17,163.15 2,888.08
2006 18,476.60 19,453.00 2,626.20
2007 18,631.80 21,139.40 2,664.30
2008 19,043.96 23,015.45 2,945.65
2009 18,949.00 25,642.39 3,916.64
2010 20,301.40 29,437.22 4,079.00
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A B G JE R AR S B, WS SkBIPindyck (1978 ) flGately (1983,1984 ) %5
%o BUAERR TUA A Y 2 SRR R 220y i o0 LB A D7 ik A, A A Y — )
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THEIE. Ml (2002) WIEAMTTH I —NERNIELERGIFEHAE . iRl
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FIZERE (2002 ) KFFT ISR AEL I 177 37 % 3 AT i S A A% 2 i 1 e Mo A . R
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(D Ramsay. Kristopher W. Revisiting the Resource Curse: Natural Disasters, the Price of Oil, and Democracy.
International Organization, 2011, (65).
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A5 (6) 1 5% e 0y 000 3 7 A 3 0t O ok AR S S AR B S AR g . P B
(2009) MBI E (ffEE . Gy~ 2. OPECHI . e, o E) M
RMEF (LFHEH . BREFEATREEA) ; MK E (WEBUEEML . £l R
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et . e B OET A R A I SE, 22004458 H25 H 7E g 52 58 5 B 44 T 1%
FHMIA T2 5

AR SEUEMF ST ik, DUJT B R RS (WIND ) $R 4 21 25 55 i 28 5 Bt
(NYMEX, LIF#dEabMER P ELRA “NY”) BREmBILE (2005.1~2012.11)
M LI S (SFE) #ARH AT “BRb&E S ( LUF B b 21 3R A% b i ik 4
“SR” ) (2005.1~2012.11) , AR ER LS . PhEEA S . GrangerfiZy, LA
PR LRI T BT R R R R . BB R M F 22 5 H &2 — B, R
FERE N AMASE T K T H A — B0 A A 5 il sk B AN DC ECECHE ,  HR O ORI 2
B AT B R A B . B3R T, 8434 BUdE A TR UM B AL F

1. BRRKE PR I EEOR W A AR & o ) AR fR g AR &, (HHE —Fr 25
o ZMANEEN —NREAGRZRBEN .. BRI NI %S R
M, RIS O A% 7 50 0 B PR EATAS 56 o B2 M I AR I B 3R AT 7 A0 2 ) B B K R RS
I L E A . B HEViews6. 0% LR 135 00 AN O 48 7 50 B0 AT SR A 56, A
56 4% SRR B 15} ) )7 510 BT — B SRR

RINY MEX 58 J57 J5% i1 254746 58

2 NYMEXEHHADFIRIEEER

T 14 P14
ADF #3185
—2.569639 0.0995
1% _‘;’17'_%7}(’}1 —3.433703
T AR 5% B FH KT —2.862907
10% BFKF —2.567545

FEFRFES, HXH—E 20 AT

&3 NYMEXIEiH— R £ 5> B ADFHR I 45 R

T 14 P{E
ADF #3185
—38.47284 0.0000
1% B.FKF —3.433703
Bl AR 5% 2. HKF —2.862907
10% 2 FKF —2.567545

B HNYMEXEE 5 A — B 75, 0Bk ) AT R 56 o
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T 14 P14
ADF #3644
—-2.565111 0.1005
1% B35 KF —3.433701
Mo Bl AR 5% %.FH KT —2.862907
10% 2 Z KT —2.567544

FEFARRFA, X — B 20 R A TR
R5 IPELBF S —M Z S BIADFRRIE SR

ADF #5318 ri bt
—46.61327 0.0001
1% 2.3 K-F —3.433701
o Ib s FAE 5% B.FKF —2.862907
10% 22 K-F —2.567544

FHREHNCD — B BT 5

2. thEKRIE et ) A 2 B T E Y EaE , W LLiZ FJohansen (1988)§&H
[ 56 T 2R B0 P 1 D B LR b (LR 30 7 2 R A B X A I ) 7 AR 2 B H A K
B R

SRR A, i e A A T R O B R NS [ R L R AEAR o R A IR AE AR
ARG IHMES T & (max) F i (trace) G T2 5 IE SHE FL AL, k) B 75 17 46 1< A B
KR HE “PNTRAGEDEXRRN” BE5, MRS T &0 E 8D I e,
MFEL i, —EFEDERR,

%6 Johansent®@I& 455

T Ve oy A2 B Hr AR Roi odlon 5% 7Kl AL P1a
None * 0.012209 29.08731 15.49471 0.0003
At most 1 * 0.003510 6.473084 3.841466 0.0109

NYMEXF B il 5 ) R 2 B EE R Ph R R
8 EGH Ak, PP BEAT e /N 3Rl ), £ BIF% 227 Fllresid, F0F % 22 it
FTADF AR KT o
K7 RENADFRINER

T 14 P
ADF #3514
—46.61327 0.0001
1% B FKF —3.433701
Ho Bl A 5% AT —2.862907
10% 2% KF —2.567544

FE1%IE R KT AERFN, HAEhEXER.
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3. BiiREBIEEES REMG IEIX N AR R EHSargen (1964 ) #&HH,
B R RS ERR AL I e E19784E HDavidson, Hendry. SrbafllYeofi
W, R XFR D DHS YRR, AL 45 1) 28 T B RS i 3 38 AR i A 5 2 ) i —Fh “ A
" SRR, MEREFEEANLh “FEHFER" k. Kk, @R
ot 00 3 AR T e R IE T 2 FIE K AT S R . B — RO B el )3 4y
i JE AR (autoregressive distributed lag,ADL ) .

R — AN T Y AR R ] — i S ANV = X R, X5 Y K
AR ZE SR . R, RN AE & () A St IR AR 2 rpr A R
I oA )G I eR B, X ADLBEAY

S KB B A 4 A LR, i 9 ADL(L):

Vi =Po+ By + Box, + Pix, +u, (1)

ok, u,~iid (0,0%) 8y =EW,), x"=E(x,), BF E@,)=0, DR
Wi i BUOH 2 45

V' =B+ By Box” + Bix (2)
A
y*=ﬂ0+(ﬂ2+ﬂ3)x*: By, Bot5) o)
l_ﬂl l_ﬂl l_ﬂl
ic kg :ﬂo/(l_ﬂl)’ ky :(:Bz+ﬂ3)/(l_ﬂ1)’ M35 R
Vi =k, +kx (4)

H, LERETYE5x GRBHEXCR, Wy T x NKMRE,
FER D) P2 Vo, TEATINI BoX o 1 3

Ay, =By + (B, =1y, + BoAx, + (B, + By )x,, +u, (5)
F B, + By =k(1=B). By =k,(1-B). RGBS N
vy, = (B 1)y, —k, —kx,_, )+ B,Ax, +u, (6)
La=p -1, WK 6)W]E K
Ay, =aly,, —ky —kx,_ )+ B,Ax, +u, (7

‘Q(lﬁﬂ‘ﬁ(?)@/‘ﬂ‘ﬁﬂlﬁﬁ?@%, EATRZEN A, AR AS ) A T A 3 s A
Koy Hr . MMRAFIUGRET RS . (HEA T REA AT BRI E S, KRl
(DHBEFR A IR ZE B IEAE R (error correction model, fjidtECM ) . K& KK
v =k, + kxR, REBIETUR (v, -k, —kx, ) BER, BRBT VT X 2EHE
P RS . i, TR B <1 iR R e =(8 -1)<0,



EREER 20134E55 4 ¥
WE AR, FORE - Y, KT ky + kyx,_ Z 81 fie 22 1 8 R R

HABBINYMEXRFEM (LNY ) 59860 (LSH) Zia) i B )3 72 .

LNY = -2.97994592464+0.887337017547*LSH+Ut

(0.089721) (0.010878)

HH I A B R 228 R TR

ECM = LNY-0.887337017547*LSH+2.97994592464

NYMEX$2 5t J5 i 5 I ORHh 2 18] 3R 2208 EAL AL L AT

D(LNY)=0.000283872592341+0.181844782179*D(LSH)—0.0504347537314*ECM(-1)

R8 REMEBBWHER

¥ P E ARAER T4 P&
C 0.000284 0.000809 0.350757 0.7258
D(LSH) 0.181845 0.042751 4.253555 0
RESIDO1(—1) —0.050435 0.007343 —6.868098 0

MESH U LIE S, NYMEXE -5 B0l SRR E AR K i 391, (HE 0
BRSNS, miRZEE EWRRE-0.050, F5REEEREN, B
Y E—IANYMEX 55T J5 I 09 00 4% i T 38 0 s i, A HHINY ME X% 0% Ji 7l ) d5k Wt 58
ST, REEAGREEIES.0%M M2,

4. BIIVAREE

&9 VAREEIGEMBRIEER

Lag LogL LR FPE AIC sC HQ
0 1,510.084 NA 0.000661 -1.645482 -1.639466 -1.643263
1 8,258.807 13,475.35 421e-07 -9.004699 -8.986651 -8.998043
2 8,453.868 389.0585 3.42e-07 -9.213167 -9.183087 -9.202074
3 8,472.336 36.79568 3.36e-07* -9.228954* -9.186842* -9.213423%
4 8,474.492 4289591 3.37e-07 -9.226941 -9.172797 -9.206973
5 8,477.739 6.455183 3.37e-07 -9.226120 -9.159943 -9.201714
6 8,483.445 11.33084 3.37e-07 -9.227981 -9.149772 -9.199138
7 8,484.387 1.868480 3.38¢-07 -9.224644 -9.134404 -9.191364
8 8,489.237 9.610194* 3.38e-07 -9.225572 -9.123299 -9.187854
9 8,490.952 3.394502 3.38e-07 -9.223079 -9.108774 -9.180923
10 8,491.318 0.723150 3.40e-07 -9.219113 -9.092776 -9.172520

AR FRT AR T R R 6 AL AT B M

MIBEAICHISCH ERANEFRE A ES3IMA G T 2R VAR, 4584 .
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10 VARIEREIZR
LNY LSH
0.553149 0.116729
LNY(-1) (0.02365) (0.01364)
[ 23.3883] [ 8.55523]
0.352641 —0.047518
LNY(-2) (0.02548) (0.01470)
[ 13.8410] [-3.23292]
0.066996 —0.065577
LNY(-3) (0.02395) (0.01382)
[ 2.79733] [—4.74616]
0.062669 0.870133
LSH(-1) (0.04082) (0.02355)
[1.53516] [ 36.9471]
—0.040870 0.073865
LSH(-2) (0.05395) (0.03112)
[—0.75754] [ 2.37323]
—-0.000216 0.048132
LSH(-3) (0.03990) (0.02302)
[—0.00542] [ 2.09086]
—0.059439 0.049635
C (0.03342) (0.01928)
[—1.77853] [ 2.57440]
5. FENE
%11 LNYHjVariance Decomposition /5 =G 45 R
LNY #5 £ 5
B A E LNY LSH
3 100.0000 0.000000
1 0.032153
(0.00000) (0.00000)
99.96103 0.038969
2 0.037246
(0.09398) (0.09398)
99.94177 0.058228
3 0.044123
(0.09639) (0.09639)
99.90088 0.099124
4 0.048938
(0.13034) (0.13034)
o 99.85642 0.143576
5 0.053523
(0.15530) (0.15530)
i 99.80093 0.199072
6 0.057489
(0.18846) (0.18846)
i 99.73788 0.262115
7 0.061133
(0.22373) (0.22373)
o 99.66606 0.333936
8 0.064451
(0.26405) (0.26405)
o 99.58625 0.413747
9 0.067519 -
(0.30855) (0.30855)
i 99.49838 0.501618
10 0.070366
(0.35774) (0.35774)
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LSH #)7% % 4 f#

EER AEgE LNY LSH
1 By s
2 0.025516 (61'.72?;58(;85; ?1%'22568?01)
6.757742 93.24226
3 0.030729 (1.27664) (1.27664)
4 0.035187 ;‘25628%345 ?1237;%7%453
, 7.455090 92.54491
5 0.039070 (1.42724) (1.42724)
6 0.042569 (71 T;?;; ?ff;:;;;
857581 9214242
7 0.045761 (71567797) (145647947)
8.026375 91.97362
8 0.048711 (1.64492) (1.6449;)
9 0.051460 Z .178216152(; ? 11. '782168482(;
8.328717 91.67128
10 0.054040 (1.81267) (1.8)1267)

NYME X 5 55U 7 22 R B i BRR I B B AR A, o ORI O 22ROk A
NY MEX 5 5 Ji il 838 53 72 255 1 0375 SR Ik 91,7 %

6. Bk 0w Kz

.04

Response to Cholesky One S.D. Innovations + 2 S.E.
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NY ME X % J5t J58 i1 % 5% B 37 B0 1 %) Jok o B2 R 5% ma 4R /0 3P 50 i ok B
NYME X 42 J5t J5< i1 64 i 452 K o
7. GrangerE R

F13 BEREARXRZREER

TR PURIIR(E 4 F A 3o P&
LSH ;2 LNY #J Granger & 1841 5.73259 0.0033
LNY & LSH # Granger /& 26.2751 6.00E—12
—#Z H MGranger[H H .

(Z)AHMEOE, #FOE. ABRETFESNREXRRE

MIEC AR CERERAZ R Ao E, #0858, Aauldr=E 50k n @
S U AR, SR S R ) B 5C AR, 45 R 18 2 B3R AT o SR A R A Y
ARESFREAMF=E, 0RO 8 AN ZNE . A EE HEviews6.0
AR

ARICHEH20004E1 HZE 2012410 H B R MBLSL A6 (P8 ) H R
HSHEEAmB O R, go B g (B0 A ) o FIUHZ TL b A
BLAY .

Yi:ﬂ0+ﬂ1X1i+ﬂ2X2i+ﬂ3X3i+gi (8)
Hri=1, 2, - , n, Hen A%

1. B IERYIE B El2/£2000~201 24F B Al H =&, oTLUA B B G 225
P, Kb, B ART, SR BRI AT, AREN TR IER
Myield_sa,
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2. mIEASH  CKRIERERTE . LR O EERNE T
ol U5 75 A 4 BT
PRICE= -152.6450+0.1191*YIELD_SA+0.0244*IMPORT-0.0011*EXPORT ~ (9 )

®15 LMEOIFLER

EE X4 FRERE T A 3E P

C —152.645 42.21842 —3.615602 0.0004

YIELD_SA 0.119123 0.032545 3.660283 0.0003

IMPORT 0.024363 0.006629 3.675433 0.0003

EXPORT —0.001102 0.030577 —0.036046 0.9713
R’ 0.771594 Mean dependent var 60.08974
BB G R 0.767026 S.D. dependent var 32.17361
S.E. of regression 15.52935 Akaike info criterion 8.348972
Sum squared resid 36174.13 Schwarz criterion 8.427854
Log likelihood —638.8708 Hannan—Quinn criter 8.381014
F A3 Md 168.9087 Durbin—Watson stat 0.278386

P 1A (F #4035 ) 0

BRI H, KRR =0.771594, PR =0.767026, u] 4L ik 3 45 1 Y
LIEME . FE5168.9087, Prob(F-statistic)E A0, BEBRERIEAGSEITE L.
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F16 BAIRKIGEER

T BB X (oxt) t %t & p i PR
price (c, 1, 0) —1.613841 0.4731 R
D (price ) (0, 0, 0) —7.768949 0.0000 A
import (c, 8, 0) 0.486781 0.9858 RFA
D (import ) (0, 1, 0) —14.32562 0.0000 A4
yield_sa (c, 12, 0) —0.494735 0.8877 FFR
D(yield_sa) (0, 11, 0) —3.347999 0.0000 A

E: A (oxt) ¥, cEATRISFABRER, c=0ETEARIBER, xt9BALAAICHE N 2 %6 B Y-
B, tATAIEAAREIR, =0k 7% 5] E R B ] AL T
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PRICE= -152.9227 + 0.1193*YIELD_SA + 0.0244*IMPORT (10)
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Can Increase in Oil Output and Import Volume Effectively
Stabilize China’s Oil Price?

YANG Ju SHUMi YE Jia-ying

Abstract: This paper shows how Chinese oil output, import and export influence oil price and reveals the
cointegration relationship between international oil price and domestic oil price through empirical approach.
Empirical results show whether to increase oil outputs or imports has limited effect on stability of the oil price,
because the extensive economy in China has an extremely high growth rate on oil consumption demand, and the
increment of Chinese oil output and import volume cannot keep up with the demand growth, so that the oil price
keeps rising. Along with China’s economic restructuring, disappears of population bonus and decline of population
of the effective labor force, the growth rate of domestic economy decreases. All the factors inevitably lead to
China’s dependence of foreign resource to become much more steady or even decline. At this turning point, it is
dangerous to simply claim energy-hungry or energy supply crisis. It is also an unwise and grave lag measure to
purchase amounts of overseas resources at any cost recently.

Key words: oil price; output; regression model



