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Empirical Study on Factors Influencing International Crude Oil Price

—Based on Cointegration Test and Granger Causality Test

. . . b
MIU Jian-ying" , LI Zhi-guo
(a. School of Humanities and Social Science;b. School of Economics and Management

China Petroleum University, Shandong Dongying 266555, China)

Abstract: This paper uses ADF test, cointegration test and Granger causality test to make empirical study on
five factors such as international crude oil price, international crude oil reserve, international crude oil output,
international crude oil consumption quantity and international crude oil trade quantity based on data of 1990 ~
2009. The results show that crude oil price has cointegration relationship with crude oil production,i. e. long-run
equilibrium relationship, and that the crude oil production is the Granger causality of crude oil price, but crude oil
price is not the Granger causality of crude oil production.

Key words : crude oil price ;crude oil production ; cointegration test; Granger causality test
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