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NotAllD enand O il Price Shocks AreA lke:
D isentangling Two Types of Deamand O il Price Shocks in the Crude O ilM arket

LiZhuo > and Zhao Hu1

( L Center of Econan ic Deve bpm ent R esearch W uhan Un wersity;
2 School ofE conan ics and M anagemen { W uhan U niversity )
Abstract Reconsidering the stuctural origins of nternational crude oil price fluctuation is one of hot research topics on mtemational
oil issues recently Some schohs Kilan for exanple argue that the traditbnal vievpomnt that the fluctuation of cmude oil price was
attrbuted to exogenous supply factors such as geopolitical issues and m ilitary conflicts etg  hcks theoretical and em p rical support On
the contrary, the cmucial causes of cude oil price flictuaton are dem and shocks M ainstream schohs i the US indicate that Chind s
deanand ncrease abngsde the sustaned rapd economic grovth & an mportant driving force br the soaring prices of canmod ities
incliding crude oil Our study shovs that the point that the soarhg cmde oil price should be attributed to China’® s econom ic grow th
lacks theoretical and em pirical evidence m contrast the demand shocks induced by overfbw ofUS dollar liquid iy has larger i fluence

on crude oilprice
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