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(Su et al. ,2020) " BRI, AF R — I Bl R 1 TEAE BEUR, 219 B B 4 A HAg AR A . Th A —
SE AT T L DR PR A D LRI e oK o HRSET, 2019 AR e [ S5 SMA I £
it 50% (Liu et al. ,2020) >, JEAESA, B 2 BHRE0 K, BRI 2 SRR I (R T2R 45,2020)
[ ) S AMIAE E SR 1] T0% L b 3ol e ok &Mt o 75 P % L3 40 308 80 o D 205 i J 1
AR A%, 2021)

AR T P SR, Tl it Ak L S T o, (o5 B U B AR K AR,
A8 R W 2 o AR 77 B R e, A Pl T AR 77 R ) AR AL, B — 2B 7 ORI AR I 3o
77 B A SE e T R LA R 2R ) 55, (EE F AT T DOWEERIEE A% S 2000, A5 A 7= BORHI A% 5 77 th B
WK HA N . A R SR G TAlL SR, HA AR 5 Tl ™ 56 R ). —SESE AR SE o 2 B,
W5 Tl = Hy =2 AR SR 56 56 28 (RO 45,2010 5 3 3% 45,2011 5 8kt 46,2014) P71 BRI g, MR
& EE, EBRIA-S Toll ™ R s R 2 ] A AR S . AR DCRIFSEHLAIE 52 T — 26 J5Th 1k 11 K (
T PEPEIFA ) B9 Tl 52 5 R 34 B9 9716 20 ( Tune et al. 2022 ; Jiménez-Rodriguez, 2008) 17
SR, 1998 4T 7 H 2 2023 4F 9 A dhE Tl (B K 3 5 WTI( West Texas Intermediate ) J5 i SZFRHr
WRIE SR (ZULIE 1), P AT B U 00 2 17 56 28, o [ Tl S A2 AL 7 T o i £
W, 3% 5 R B AR
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WTHEIHSE PR A%/ ( SETT/AR )

P 2014—2018 4y f6] : 2014 4F | 2P4F , 7E OPEC Jali ™ PSU b ZX BLG R R B2 R, [ By A DA %5
1 40. 3 Lo RN 44. 3 3500, H IR, v AL 38 I0AE R 3G 2N 9. 475% % 25 T 1% % 8. 7% , B
Jei TR 9. 2% 5 ) 2014 45N APAETFUG , B FRIEIMANAR 2UR) T 2k (AN 2014 4E 7 H 534 43. 1 5Tk &
2016 4% 5 (9 REAR 12.9 2550) , 1 [ Tk 34 e[ He 38t T B (A 2014 4F- 7 F 1% 9% % 28 2016 4 5
H16.35%) ; 5 2018 4F- 10 H ,OPEC 35 Sl B, [ B S5 i 4 4 Sz 53 22 24 28 J&o0, (Hh [ T
My IR R LR E AT RS TR 5. 9%,

A ] o g A e — o) D 3ol A ) o o A — o AR R L A A i S A5 , R B 55 R A 3R LG Tl 7=
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b H G A Ar kS T FE B AN B S AR S PR AR

A 20 k22 70 A M HLE R SCERE 28 Tl 3 5 2 5 K Z (8] 956G 52 (Mamdouh et al.
2023;Li,2023) VM REAMIFTE B, JCI A b THIR AT A, 2 X 28 B K s i (B
4% 2010;Dong et al. ,2017;van Eyden et al. ,2019; Liu et al. ,2020; Yildirim et al. ,2021; Guan et al. ,
2021) " JH AT S IR BT RS BB 25853 K BAT IE T B (Gbatu et al. 2017 Wesseh
et al. ,2018) """ [, Bl IS BT, AR ESCHR B9 50 MO0 F R 40 4L, He A, Kiilian (2009) 242 3
W BN A I3 i Ry ik vty (28T BT SR bt FRE E MR SR bt | S IR AR A 2 % 28 B G 1 5
v 1 A 8], I FBOR B 22 192738 1 R Bk o3 A il e i ial sl 7 2B 1) Z2 ook me (5 5 %2 45,2009
Melolinna 2012 ; Cashin et al. ,2014; Anzuini et al. ,2015) %) | ZERFSE X4 )71, f ok dn 2 09 SCik & IR T
BN I SRR RAT L 19 B ( Thorbecke , 2019 ; Charfeddine et al. ,2020) ™) Jp Ho2 % Tk 51 TA
LB 22 AR ( Guidi 2000 Otero et al. ,2020) ™) [l 5, A5 — LR 0147 0 22
N2 T 1 52 84 T 554k ( Blanchard et al. ,2007) ** | -2 200 . 55 F 20 tH42 70 4E4L ( Gomez-Loscos et
al. ,2012) ",

IR A SCER A T BRI Ry R LA BT LM U SR IR A 22 RE AR Tl AT Ml Y e B P
A5 TR AR b ™ W3S KO A ph Sz T W PR e s . A A DT % %6 1T B PR I sh A R ok
X T 1 5 i R o ot (38 20 X8 AN (] Tl A oMl ™ 04552 i (L e 7 SRR LA I ke e 8 1] o i i
5 Tl = 3K Z A O FR o IR, SR A SVAR AR (9 A7 SC I 58 22 % A 88 U5 % (Yildirim et al. |
2021) AT S LT i (Liu et al. ,2020) 2 EATIRG) AR UM ARORE B AT R o A HL A SR, A
SCHYIABR TR T B AE T — 2B [ Tl 8 sy T B Bra i iple sh O R AE S5 52, AR I 8l AN [R]
KR R 22 5 S FRSAN [T M2 Wi 0 5 Joa P G A T TR 6 AT 1 BRI AR A B TR AN E PRl i 5
o Tl A SRR 2 ] B INTE G R, LA A A58 by o 1 s A0 % 18k 2l 0 28 T 4 e ) e, 2 T 5 - e £ e
RETRZE MR . i 1] 1998 4£ 7 F 2 2023 45 9 A 4 A B8R , i3 JH SVAR B R T 278
TS5 ARAHEE A RN 7 TORS A bR [ BR b o D 3l o il o b Ak 45 e (2 T B R bl kR
SEPETT R P, IR AR 1053 R A AR B AT & B AT AR A AT, DT 5 HERA
VAR R B 35k Sl AN [ e 5 o o e [ Tl S HAS [ A7 Ml 7™ 384 8 52 el , AN A [ B g s 2 5 v
[ Tl & R 2z ] 1) 6 R AR AL T HA AR A8 A 2 B e , 17 H R i — 20 A o S L 1 LB A S R
2%,

—MRBEERIE

BRI T ity A0 A% 38k 8l e — A [0 52 B i X2 0 28 5 o S ) A 3 KU R 9 ( ok R T 4%,
2022) i B A ER S T A B S v o 2 T B (M 45 ,2020) Y LHRE i sh AL SR
[l PR TiT 57 RS P, L S R B A% [ WL B M R e o B v R 2 5 A W R R T8, v ] T A 7 %)
(] P BTt A9 A i 30 ) S i, 2K T M ™ 1 S0t S T T B B A0 A 0 8, X5 SR B 1Y
PPIASE SR R Bt -5 r Tl AR 7 KA S ) BRI AF AN — B, R W 2 2 (8] m] REAF 7 52 2% f9 i
AL S ALH , DT 2 ZERA T L o AR SCHE T B A AT 5T BCR , DR B it A 0 s o SR Tk A7k
S ST A T TR A R P ) Tl 7 R A AT S T [ PR A e sl R A 1998 4R 7 H #2023 4E 9 A
(9 BRI i it SVAR BRI BEA T2
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Pesh AT REXT Tll 7= H R K= R R [ AR (25 452012538/ J% 48,2015) 125 wIBRIN L2 4
LA R A0, TR S g 2800 R BTSRRI sh GIFA 45,2021 1 (B8 A8 A0 RN T R A8 Al ok 14 [ b
TR Tl = H S (9 T R T BE O ASAH IR (Kilian ,2009) P 0 BT 3 A7 b B 45 28 10
T b AN ST S SIS T A LB e B S A v T A A AR
PRI %2 T Bk BB R S P A TR . BRI, A T 25 28 £ S 3 [ s A D 3 5 P L T
b= KA S I AR B S 2 o S R BRI B SR AT — 25 20 40 R 26 B T SR RS S T SR WK
(Kilian,2009) "), £ M sk R A8 R BR 205 K R XA 0 00 5 5K, AR HR AR5 2 21, 15 B b A e 3 5 42 Bk
ZPR K RIS 2, P E T KRS KR E 5 2R 5 K A 7] 16 48 3h B a3, (B35 4
KON R 125 5 25t T AR S0 T K 5 4 BRI A i U P R T A5 % R AR g, PR T 6 %
TR SR AR A S BB [ B A 3 5 T Tl K 2 ] B 56 R B R E M R R SR R A
T 2800 24 A Wi R B A, U 22 Al 2 5 TR XU W 720 4 W S22 S 0 o P o 8 2, T 5 ok [
BRIEGHMAR Bk R P SR A AR B BLAT — 5 (0 SRR RS B8 5 1, L s B3t 90 A% 154 58 i 752 38
TEN RIS A 0 2 S, DRI A s P 7 SR 2 A S0 T B i 20 5 o 1 Tl ™ 1 B K 22 i g 6
ZEAT U RIS 2 b TR I B I 0 2 2o i TR 2 SRR P A 485 S8, T AR [ ke 0y [l o 41 30
o0 e Tl K (M A IR ) B, AR T 40 AR T R 2 08 R Bl 4 38 30 ) Sk B AR I, e A
Tl K 5 R B A 3l 2 1] 36 B0 2 REAL 1 5 2R (T REIR] 1) A8 3l , i T R 1) A8 3, 34 7T fig
VAT ARSI ), IV B 030 2050 U5E 9 2o R 2 o Tl o 1 7 B A0 e 3 v T SR

S35 T, Tl B80T B 20 R R L2 72 S PR, T B A 382 20 % R ) Tl Al 7 8 K 4 5 )
AR, MRk — A P2 A Tl T 126 52, o 0 Tl Ak 2R e i &2 2%, 76
X — eI R R, AR BTl BAS S R B A 7 Rk A 77 AR A 77 07 =K, A T A% 38 3 i R
JEATE RIS, Holn MR AN, A7 b 3 A gt S o T o b TR, U2 ATl A% [ B i
Wl S SR C . BRE Y Tl BT 5544 A AT I 3 0 0t 3ot Tl 2 A 7 3 K
RS G T O 4 A DA A 1 2y N 0 o 1 P2t el <O o N ) 1 1 T R B 4 3
BB R 4 8 b T W] A1 2R A I R BE 05 18 3 w5 ATl P A Ll 36 45 164 [ BRti 40 0k
IR (4 B 7, AT 151535 P 5 b 030 0 072 K P S0 5 KA, W 26 7l 3 AR ) AR B 22 1 S i
SRR RS BRSSO R R R R S A P SR AR RS ) I B T4 0 B 7 K
WATBESI M. AL, i TAT AL S BRPE RO AETE , Tl ATk 5544 1) A8 T R 4% Al 2 50 0% Je-tha 2ol 5 F B
A St e FE Ml R A S R R ) S B R R e B, B2, 78 L BRI 0k 3k U £ R Ak
R AL ATl S Bk A L R AE R o Tl o= 4K B it 7 1 B 030 30 A R 3

2.SVAR £ A #y &

H I, AH DG SCHRIE R FH 254 A B # 22 (CARR) #5880 — e X i A (EGM) | ) & H [ 5 (VAR)
B = AR XM A 8 20 b il 1 2 W2 B RN AT 40 B o Forfr, VAR ABE7 PRH: ] 249 7 1 32 2 i 5 3
. [ Hamilton(1983) " iz H] VAR B0 A7 Il 15 R A BRI e R , K2R H 70 % AU A )
ZRERI A THFSTE (Scholtens et al. ,2012; Yildirim et al. ,2021) P*/") [E]Af, VAR BRIV il A8 4 8 1 &
TR, G ELAG B BEPLIE 302K (14 17 & [ [5])9 ( VAR-SVM ) #47 ( Zhang et al. ,2022) 7 {8 logistic -V
RSN T R 1 A 10l ) (LSTFAVAR) B ( 1 5 %5, 2015) % (i A8 S5 AL I 30 2 a4 1 [l )9
(TVP—VAR) # % ( Jebabli et al. ,2014) ' %% Rid, [ Kilian(2009) "' % FH 45 #4171 & [ B9 (SVAR)
BRI B Sh VR AL T, T 22 2 2 e 42 F SVAR ARSI G A 8 s 0 52 i 14 743 BT (1B
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254 2015 ; Charfeddine et al. ,2020) " SVAR # I 7¢ VAR B! SR T K & 15K , BEAS A S0tk
VAR 07 PR SRR 30 75 T 14 Sy BRA: , 76 225 ) D RIVIBSC 5% 20T ST LA 32 14 7 PTG 5, S 1) e 7 -
5T 45 (Y FE KRS 22— (Stock et al. ,2017) " [ i, SVAR B AR R 50 7 25 B HUAS T 3 k42
ML Cholesky U, 515 e 94553, F-FIT I A3 T ULt 7 HE 187 | DSGE HEZ2 29 3 LA K A T A,
AR IR, SVAR AR TR SDRS BE R T4 5 0 e, AN SCR I SVAR A5 RSB ¢ [ B 31 40 4 3 3 o
ol X H Tl K R . BRI, M AR DU AR SVAR AR

P
AOXI =at zAiXI—i +lu‘l
i=1

X,=(lnprod, ,Inrea ,Inrpo, ,Incindu, )’

supply demand speci-demand industry-shock ) !

A TN TR T o

oAy Ry 20 B R R (B A TT33) L A, SR S AR B R, © R T T G e, e
et stk Sy SRR IFI A ol (2B TR R vha R MR R vl oAb b pURE ¥k
P HAHE RS, 28 0,

3. BRI G A

AR SCAE % Kilian (2009) 17 f5 5% AR I3 A9 46 18 5 50 e WA S5 A0 A 0k 0 oo 3+ A T 12 4
ohify 2T B R thili AR E e R ety o BRTTS St 645 ot D ol A BRIt 6 R e A2 Al 5 R A vh
v, 3T R R vy R A ER 2 PRI AL A RS bt , 4R 5 1 0 2 e o DA S S B A 22 A vh ok
JE B2 il AN Ze 5% B SR el R AR A AR 07 AR i il o SRR, RSO 8 MR 2 A [ B i
ks S i A ER A PRI SR R o Y L [R] He R YR B R A R R A (TR
) o Ho, EPREH A RO IR T S AR TR B (EIA) R R I CPT 38800 2E 47 48, LATHBR
I B B 5 T S B R o 11 SR [ RE R 8 s BRI S S BOR ] Kilian A4 1 2 5K
LTI SRR BRI T Kilian Z2 A9 3k 5 i [ Tl 38 0 8 [7] B e ot A i b [ R Ge ik
JRy 05 YRR BT R AR A R A R A R U T 5 I S R U R

ARSCHG YRR BT AP A9 A B8 ek K Sl A S D A s 10 s oty 1) T R S, B 0 ) ] 4R A R
PR, 5, U RRBTRLAF R b oR o2 D 1 O (] A J2 v ] Sty i 10 A9 32 BRI 22—
HEU, RAATIMIT RAFAEFZA (AT R 2 5 KA, B id 2 e R AR il T %™ i), i st
PEGFEA LR BT RLAA 19 K die i, VAR BT RLAA Y R N e BR R B IG sl B A AN 7= AR B2 i, AN K AT
REXS [ R I A ™ A RS o [P JEL AA% A DR D] R 2 B R 5 5C &R TS U 45, T Y4 ]
FAF A Ik 8 2 ST it 7= e B S MRV R AT BIR o A I8 R AR 50 T AL T 5 R g R L R M 5
RSN AT BE S 25 A R AL . T S BUYI A f HE R, Y0 R BT AR A F R 98 T f B
JEIM AR AL A AT BB A SR o DRI, VD ARe BT A ) ) R e R g R Sy TR A AR R
AR T HAR G,

© FE—LEAREGyrp i 1 B TV SRR O s, SRS AR 2 A5 E—4F 12 7 B9 F BB TIR0E X T i 1
FUR 2 FEE 0 R E AR 0, SER S AR 3 15 E—4F 12 A P30 2 A A8 , A mmA D g d8ise 1 3 i
@ TEIZMuG T2 1998 47 7 7 28 2023 48 9 J iR 4k ne SR, AR VAR B 31 114 228 245 8 3 18 G vl i) L (23, 759N,
43.75°E) , % H BEHGZHIX I A BE H Rkt (AR 2ok 1) RS H BER K RS (RO 22K H) o BB HE BT L
AR AR5 ASCRIERT RS T 10 mm 59 H BERRIC Y OCHUFSIIA ™ B , RWARIC A T ™ ) o
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ARSCRAR A REAC DX 6] 0 1998 4F 7 A 22 2023 4 9 H B BR N A o RIS B ALARKG 56, 57 G
P FEBRIBGIAN RS ARERZE TR SRR 1 T3 A ) e B ) B2 0 B R PR R 4, A T
GETER LA 1o 52U B YIS, D i R IBOGH RO AR 77 £ AR TE LI B4 118, AR SCR AT In (y+4A) J5
TEHEAT AR, RIVOLIUE I — A~ 1E 5 BUR FRIBCA SR8, o, Bk Bri sl 20 200, v [ Tk 3 {5
[F] L3 38 hn 3

x1 FETEMHWRERITER

G T W ¥ AREE BoME EBOKE
ST X g s A 302 0. 001 0.012  -0.127 0.038
RIRGVTIE SR BN 302 0. 001 0.135  -0.46 0. 684
I PR SR A X 422 4 302 0. 004 0.101  -0.593 0.536
e [ Tl R [ b 48 S X R 25 40 302 -0.001 0.373  -4.382 3.611
YRRERRLAA F BE R 302 0.775 0.418 0 1

4. AR
AR 4 ) WA T S MO 1A M — i, AR TSR A (R A A S S R R R SE &R 0 AR

SVAR AR i i el [ ek g, IS B BT 043 3, T 2858 1 T 2920 VAR AR B3k 2 1 & &, = (&,
& e &) KM e, o FLEIN e A BRZETE G B A B sh A [ Tl AR sh A Bh X

— Bk A XD R G SATE by, R A4S o 225 TR SR b R M SR i A Al o
M. BARITE R A, 7380, ZERTIR SVAR BIAIE [l LL A", 7550 an R b2 VAR 5

P
X, ZA(;]a +A(;1 ZAiXt—i +A(;],va
~

A £,=Ag' w, =Bu, &, P AR R UFDES M i O R PELL & L B

&,=Bu,
bll b 12 b 13 b 14
-1 b2] b22 b23 b24
B=A;'=
b31 b32 b33 b34
b41 b4z bzﬂ b44

Forp, by g R ohii i) 50 R 8, B O I AR MOE R, AR . SVAR BRI A9 AR = 454
SHRBIUN 2 B AT RIRUI, AT DA 72928 VAR 23 8195 22 10 & e, THE IS 25 vh s o 1B
I, B IR A RS HAER &, , iR S5 ety w, 9 K oo 7 e B8, FEAE R BN RN 2 3. AR S
A Cesa-Bianchi 45 (2022) " (RF5Y , 8 it M T AR B AIAF 5 0SS & W7 i R B E 73R
HAAE, 3T I 45wl , LD RS RAA 9 H RE R R BEAR S TR 5 A7 3R s X T A a5 4 i,
KPS AFTTESATIRR o FEPUIE R, AR s FPE A0 ATC i A i LR B s B B 4 B

PN NARBUERE B b I SR BEL, ASSOH AN T RS S U0 A B SR —FOC R {E, AT 5 24
WU IR B =FIOT Rt TR T HAR SRR U, A5 2O & U, BIRRAS [R50 5
LRSS E— AN AL IR 5 — TR R A0 VAR 3R 2200 7 227505 X, A9 Cholesky 73-fif 4 4
C3 5 —  FRBVIASFE M C BOSE—BIREHERE a1k b (L i ¢ 28 =, 405 o M — M ARIERY IESCHE RS Q
=lq Q] fR(CQ)(CO)'=%,,IFH Clq Q,1=[b B, J=B;2EM, WR B, i L1455 A0, HLOe ¥
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AR AT — 0 WSROI R, W3R (] 3 55 =20, J5R S 4R L AR AR IESSHE I Qo X U 2P #R 52 A
J, P ENRF S A R S — 0 B AT NV U (AR AR R B R 1) 2o 5 AL A0 9 £ ) 246 R RS A bA e, s m i
BRI .

ZARERESH

L. R R ok & 33 B R R o 489 % v

P2 Ji7 1 B B A ks o Dt b 2 o ol (ol o SR T B AR B U ) 2R 5% T oK i i RS R PR
Rty GRS AF 5 20U ) Bk 57, 26 2 /Y Panel A Sy [ BR IS A% XS 3 st o 19 w0 132 2R K0P 42
oo PTRURZ B, — A Bz A IE 1] I 25 il BT H 2 S BUE PRl 235 T Bk EREE A H ez
JEIRE MR AN I 0 28, HL 32 I 555 , X — 45 2R 5 M SC IR AR 19 45 18 — 2K (Kilian, 2009; Fueki et al. ,
2020) AR R BRI 5 AN B A T 1) 28 D A AR o R T SR b ot 2 B R I A 7
PIAS A Bk Sk — ESOF AR . B EE AR B b g E B il o 59 2 e AN ] D Ak gy i AR
TR , T 285 e R el R 1 oK et ™ A2 T ] 52

0.02 0.1 0.1
0.08 0.08
0.01 0.06 0.06
iy - 0.04 0.04
0,01 0.02 0.02
o 0 Pewrnie

-0.02 -0.02 -0.02
-0.03 —88%1 -0.04
-0. ~0.06
-0.04 ~0.08 ~0.08
~0.05 ~0.1 0.

5 10 15 20 5 10 15 20 b 5 10 15 20

a. JRIMALL whih b. &35 MFR s c. BrEtETk by

B2 EBRERANEXT 3 Pt B Rk e Rz ( S\ 20 i Bz 2 8, A R 2 A TR R AR )
F2 EBREMOE0 G E Tl Hg st 3 fih & BN 2 & A

- Panel A [ BRI5UH A Hs (WTLBUITES B 44 ) Panel B H [ Tll ™ H 3

S et o N O v < L S i D - S LN e L A s SN B U L Tl & v € Ui ]
1 -0.041 0. 035 0.044 0.198 0. 041 0.038
2 -0. 008 0. 007 0. 005 -0.115 -0.036 -0.039
3 -0.005 0. 003 -0. 001 -0.027 0. 009 0. 008
4 0. 005 0. 000 -0.003 -0.004 -0.013 -0.010
5 0. 005 -0. 003 -0. 002 0. 002 0.010 0.016
6 0. 001 -0. 002 0. 000 0.021 -0. 002 -0.003
7 0. 003 -0. 001 0. 000 -0.003 -0. 004 -0. 004
8 0. 000 0. 000 0. 000 -0. 007 -0. 002 -0. 001
9 -0. 001 0. 000 0. 000 0. 003 0. 000 0. 001
10 -0. 001 0. 000 0. 000 -0.003 0. 001 0. 001
11 0. 000 0. 001 0. 000 0. 002 0. 001 0. 000
12 0. 000 0. 000 0. 000 -0. 001 -0. 001 -0. 001
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2. RRE A EATE L K

P 3 R 1 R Tl ™ O] i g (b 2 ety (e A AR T RS B RO ) | 28 P R SR i AR
P R ity G A2 20 AGRU) BRI B, 2 2 /9 Panel B Sy Hp s Tl ™ 3 Ok 3 Fof vt g i 107 2%
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Why China’ s Industrial Economic Growth Is Independent of

International Oil Price Fluctuations: Based on the Sources of
Oil Price Fluctuations and the Heterogeneity of Industrial Sectors

ZHANG Tian-ding, BAO Shu-ni
( Economics and Management School, Wuhan University, Wuhan 430072, Hubei, China)

Abstract: For a long time, fluctuations in international crude oil prices have been regarded as an important
external risk source for macroeconomics. With the rise of the Chinese economy, China’ s sensitivity to

fluctuations in international crude oil prices is increasing, thus the impact of crude oil prices on China’ s
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industrial output has attracted much attention. To better prevent the risk of oil price fluctuations and further
stabilize industrial output, it is necessary to conduct a thorough analysis of the relationship between
international crude oil prices and China’ s industrial output.

Starting from the fact that there is independence between international oil price fluctuations and changes in
China’ s industrial output, this article uses an SVAR model that combines external instrumental variables and
symbolic constraints to decompose international oil price shocks and analyze industrial heterogeneity from July
1998 to September 2023, exploring the underlying mechanisms behind their independence. The research results
indicate that, firstly, the impact directions of crude oil supply shocks, economic aggregate demand shocks, and
specific demand shocks on changes in China’ s industrial output are different. Among them, the impact of
crude oil supply shocks on China’ s industrial output dominated from 1998 to 2023. Secondly, the impact of
crude oil supply shocks on industrial sectors with high R&D investment is minimal, while the impact on
industrial sectors with low R&D investment is most significant. The industrial sector with high R&D investment
shows the strongest recovery ability when dealing with economic aggregate demand shocks and specific demand
shocks, followed by the industrial sector with moderate R&D investment. This conclusion confirms the view that
the level of technological development can weaken the impact of international oil price fluctuations on changes
in China’ s industrial output. Thirdly, the sources of international oil price fluctuations, heterogeneity of
China’ s industrial sector, and temporal trends are the main reasons for the independence of the relationship
between international oil price fluctuations and changes in China’s industrial output.

Compared with previous studies, this article may have the following marginal contributions. Firstly, this
article has identified the characteristic fact of independence between international crude oil price fluctuations
and changes in China’s industrial output from the data, and the relationship between the two variables is not
the simple positive or negative correlation that most scholars have empirically concluded before. Moreover, this
article also deeply analyzes the reasons for the phenomenon based on the characteristic fact of independence.
Secondly, this article adopts the cutting-edge SVAR recognition method that combines instrumental variables
with symbolic constraints to more accurately identify various shocks from different sources in international oil
price fluctuations. Thirdly, based on the exploration of the impact of international oil price fluctuations on
industrial output heterogeneity, this article further studies the reasons for such heterogeneity and finds that
technological innovation has a certain mitigating effect on the impact of international oil prices, and explores the
economic stability role of technological innovation. Finally, based on the analysis of the entire article, this
paper proposes suggestions to address international oil price fluctuations from multiple perspectives, including
government, market entities, and economic researchers, including appropriately responding to international oil
price fluctuations and easing market panic; strengthening the economic stability role of technological
innovation, adhering to the practical logic of China’ s new industrialization with Chinese characteristics,
grasping the theoretical logic behind the special situation, and using scientific economic theories to guide
practice, aiming to better promote the high-quality and efficient development of China’s economy.

Key words: oil price fluctuation shocks; crude oil supply shocks; economic aggregate demand shocks; specific
demand shocks; technological innovation; independence
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