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Re- exan the Effects of Crude O il Price Shodks on Chinese M acroeconam y
LiZhuo *and Li Ling iangz
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2 School of E conan ics and M anagement W uhan University)
Abstract W e re— exan the effects of world crude oil price shocks on Chnese m acweconom ic variab ks It tums out that oil price
shocks reveal their effects on Chinese economy through PM I ind cator and it & m portant to include PM I o SVAR analysis nwhich we
obtained higher s gnificant emp irical evidence than obtaned by smihr research so far To accomm odatew orl cmude oil price shocks
there usually ex 8tsM 2 expansbn mm ed iately and m oney supply w ill be squeezed out then So i is notunusual to obsewe an apparent
hike of CPIbut its ncrease isnot significant statstically E conan i grov th can keep its trend and d irection n sp ite ofw orld oil shocks
The enpirical result based on VEC model also reveals that there is discernble lagging effects of oil price shocks on Chinese
m acleconomy.
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