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Abstract

About 57% of transportation energy in the world today is driven by petroleum products. Funda-
mentally speaking, oil demand depends on the vitality of the global economy, especially the ex-
pansion of developing economies. Strong economic growth in emerging economies will cause a
surge in oil demand. On the one hand, the price of oil will directly affect trade in goods from the
cost of transportation, the cost of enterprise production and the foreign exchange market. On the
other hand, oil prices may also indirectly affect the export of goods trade in terms of consumption,
investment and labor markets. The result shows that there is a long-term equilibrium relationship
between GDP, total export of goods, oil prices and oil consumption. According to the Vector Error
Correction Model, it is found that the export of Chinese goods trade will have a short-term positive
impact on itself. When the price of oil rises, exports of goods trade first decline in a short period of
time and then rise. The impact of oil consumption will have a negative effect on China’s export of
goods trade, but its impact will only last for a short time. The willingness to consume oil (price
elasticity of demand) will not have an impact on China’s trade exports in the short term.
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1. 5|8

2019 4F, WEBEYR b DAL R 24,590 1235 T7C, A& 1982 1) 116 fiF, %5 GDP LLE M 1982
TR 10.3% B E 52 E] T 2018 FF 1 17.12%. S8T, LK, PLEEAE RIARZ E KB H &K 20 E1E
P, RIEERAD Y AW,  “W4aRkib” MR @EmEazl, whERYRA S KES&EFhK
LT IR ONIET S

Wi 1R, R X TS E i LT R T, R SRR E KA VE S N T 90% L Fe
E A iG 2 2 H IR /MR R, i D& A Il B B Tt Brsos . ANt Bl B HE
F 2020 FH—FEAR, SERABTEINRD T 60%. HTB5iGEshiHFe T aE MR L 57%0A 0, BEH
ITRESINIE, A3 Ay, AT REIZFKMFE LR T 10.8 Mb/d.

B A ERAT TS SR Rk, s BRI T SRAERT T 2019 4 BRI BE B KA = . BT
RS BRI AN I B S A E 1 B FR T 310 Kb/d (4%), 762 A4y FBET 1.1 Mb/d, X 2019 4E,
[FILL R T 14 Mb/d. fE) 2 SEMRATAE S 25, 3 A B s B 75 SR AT BE NI 1 2.1 Mb/d 27%). 8
flith, 2020 5 —ZFR, HABEHUEMNR TR 2019 456 —FETH T 1.2 Mb/d.

FHXTTT S, Gl 2 Fros, 2020 AR5 2R FE AR b B DRIEE R BE 1 15%, 2F H A ELeb 1 13.6%.
PG XL 7R EE, JERMX IR S O R R 2, A 24.5%, HOCHRRIMHLIX, 5 21.8%. ER#HHE
X R s R BRI 2, N 19.3%.

JEIM AT R R A BRAE R C R RE, GG I KA S0 A = il 75 SR DA R R 7 SR i KR R 2 —
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Figure 1. Major national aviation activities in early 2020 (source: IEA)

[E 1. 2020 FMEEERKMETFFNEHCEKRIE: [EA)

Quartet-over-quarter growth, %, seasonally adjusted
Exports Imports
2019Q3 2019Q4  2020Q1  2020Q2  2019Q3  2019Q4  2020Q1  2020Q2

World -0.8 -2.8 -15.0 -1.4 -2.5 -13.6
North America -0.4 -1.5 -2.4 -2.2 -14.5
South & Central America -3.5 -1.1 -13.7
Europe -1.7 -2.9

Asia -0.9 -0.7 -7.1
Other! -8.7 -9.1

Color Key - I .

Figure 2. Quarterly changes in world trade (source: WTO)
2. RRZEFHETCKRIRE: WTO)

A i 7 SR E g - BREA TR ST, A BR A TR s UK Eh i 32 2040 il 7 SR iy 2 0800 A b = AN
%, b2 S EHULE SR R AR R A B2 BT, R BUTSEPR K EEWON < A AN A 5 I S 2% A
FARL TR, T SRME U S Br EASSZSENT . BB R am s i A P 2 o i R . et Fa
W, ARG T 3 TR B RS S SE 2 I ™ o RV % [ AT 25 IO it o) 2 At FH A 8 i [T i
A, EXERAE AL 0 F RSB K.

2. XEkEEd

Bhattacharya (2016)f F U8 7341 77 i A% 22 2R AR AG B8 AN 25 38 £5e /s — 3R (DOLS) J5 ¥t 7t < [
IR A AR S5 HE 15 NI A KR Z AR R . K= AR RN, WKITKRE, AT
55 DU R R 57 55 3 DR BON I 2 BRI K[ 1]
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Nektarios A. Michail (202047 AN B /E N I2 I N Bt St 5r iz R G &t sz b, RIA
RIS S A G K 2 AR IEF K R TR KA S SECA MM Bk, 1R A
(12 %) 138k 5 75 0 75 SR B 39 2 UIAH O . B8 i R 7 A e 45 78 o S IR ol T 2 IR A R 2 dg i
#ezhiz 2 LTt 2].

ZiaUr Rahman %5(2020)f8 F th 8 7 5 1A &R Z B BB (VECM)BE 5T T A B YR AR 7= Be 5 TH #E RN
9 A 77 B (GDP) IS K 2 TR 196 2R o 45 LR W, 50 A i (A3 ot 22 55 1 K A7 AR K B I B RE il 3]

—J7MH, AR AR TVERIE, EAUE N T 5 RIS S AATAE, 3 B — A G
WA= AR . 55— D5, AR RS AR ) 2 i i i 2 S v b 2 WA, T (R EEE SR A 57 B ik
HIRIEE R A SCRUG A MR S AT SR I RIS b, g — NS S5 A iR 2 RN &
BERL,  MATHHE bR 0 A P QAT B 52 5 I RE A DR 2R
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Figure 3. Timing diagram of related variables
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Figure 4. The direct influence of oil on import and export trade
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Figure 5. The indirect influence of oil on import and export trade

Bl 5. Aimfigxtitd O R SR EEEmRE

DOI: 10.12677/bglo.2021.91001 5 (BN


https://doi.org/10.12677/bglo.2021.91001

AN
bz

5 I T A S Gk DR g A . —BORYG, A A . RS E T =A
3 TSRS M 3 L 15

W R . e, A A kG SR RE T SRR D, T SR S TR RE . e,
Mg BB Al S T 9 B DO ARRAT AR AFEANTEVE T 2 T REHEIR X IV 2%t O I S ik .
=, AT RO AR RIS, T e TR I B RO AN S B A by DY, SRRE SE IR UM
SKREVR 25 SR P 9% it 2> BL3EIE BCS A0 Jl 58 FAR S TR FH it PRV 2 ) T B, S B oK ) 25 s VR 2 il d
NI4ARIE

FOORBRE T o« A AR TR 227 AR B SG I0RIVH 2l 75 SR A Db 4 ) ALl A5 B8 5 L A 4
I, G A S A 1) AR A v BRAAEL (7= Ml o AR G AR RS 58 e, G A% rb B VRAC B 2 3 BRI FRE
SRR IR RE S V5 S o T A A AR TR BRI, RSRE AN TE 1 SR 1 AR AR PR AN 2 i SR A 0
JIP A K AR TR 5]

WA AETTANITIT I, S M R AN 2 I A Y A IR AE SRR R AR A, T R R
RN, DBEEART AR 2 R AN BT RANST 3 i SN, SEGEN
()RS 10 P % 9 BT C o R v ) SR b ) R, SR b 5 B e ] SCIC SO BT B St E 1 TN SR TG L
JURBR R =, B St — D HIE 5] -

3.2. TEAE

e 1 s, ERAEE . BT 5 I OV SR SR Btk LV EE ok B I RAT A TR P .

ARG 5 A0 Y 2 B 5 E K H T ULS. Energy Information Administration (EIA).

Table 1. Variables

F1.TE
GDP WA BB 123 D)
EX I SRR 5 V(A2 36 TT)
™M HpE SR 5 DB 3B 00)
oP A& (£ T0/)
wocC HHEFR A 2 (Mb/d)
Xqtx S G SR 2 0

TS R SRR A A H

dwoc .« 0P

Xqtx =
dop woc

Forr, Xqtx o A0 /R Kk
3.3. BAREE

AR i HCPR) A Dy I T A Kt an SR [ )3 e DR AR B A | AR R B R B AR AR AR, R AT
)& AR, rREa AR A R, b ZIRIES R &AL B R B THE IR R R R T
it &, FEEE. Fi, A3 EiEE ADF (Augmented Dickey-fuller Test) 5L A7 ARAS 8 773231 Wi
I A AR . SRR 2.
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Table 2. ADF unit root test
2. TTE ADF B{IRIEIELER

AR (C, T,K) FH P-value e
LnGDP (C,0,1) 0.2915 0.9727 FFRa
D (LnGDP) (C,0,1) -3.4027 0.02096 1(1)FFa
LnEx (C,0,1) -0.615 0.8163 FFa
D (LnEx) (C,0,1) -3.4262 0.02008 1(1)FFa
LnIm (C,0,1) -0.6779 0.7938 ARG
D (Lnlm) (C,0,1) —4.3483 <0.01 ()P
LnOp (C,0,1) -1.0372 0.6654 A FEa
D (LnOp) (C,0,1) —-4.3103 <0.01 I(1)Ffz
LnWoc (C,0,1) -0.3058 0.9101 AFR
D (LnWoc) (C,0,1) -3.9262 <0.01 1(1)FFa
Xqtx (C,0,1) -3.9582 <0.01 P

: LoX R B EIONE, D(LaX)Rmxt B S #7057 47

M 2 W[ PLE 1, LnGDP. LnEx. Lnlm. LnOp. LnWoc JRFFIBINANTFa, 1%t H 250 )5 i — M
ZOrFEHINA RS, WA N — B B8, T Xatx AT
4. SCIEEER
4.1. thEESHT
4.1.1. VAR(P)IER B

CArb e B 5 I, B 2R L AR TSR I B S T R SR AN SR R
H OB ) 2 Te i 8 2 R A

2" = (LnEx,, LnGdp,, LnOp,, LnWoc, , Xqtx, )'
R A5 5 A8 D) LA 5 5 S5 B 4
HH¢ 3 Al %N, ARHE AIC. BIC SEHENEH TG HIWr, RZ&ER VAR Q). VAR BRI EMZ )5,
BN R, AR S . BN AR RE S A AR B T 9 Rt A i 7 SRR kAT
PR R AR, PAIGUEH 2 [ AR/ K I oC R

Table 3. Model ordering
= 3. REEM

P AIC BIC HQ M (p) p—value
1 -23.271 —22.160 —22.887 239.13 0.0000
2 —23.030 —20.808 —22.263 21.969 0.637
3 —24.531 -21.199 —23.381 39.558 0.0324
4 —26.328 —21.884 —24.794 27.409 0.335
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4.1.2. thES T
4 TR, RIESIEFERX T, RAFEL R <1, HEAEIEL R <2. HIt, REBIER
RIHERE MR 2, FPERA R, HIET5N:
o™ =(1,-3.693,0.333,21.540,0.168) 2\

t

xf ol BEAT LRI, 45 R SR RIS N-3.4957, PAEA 0.01727, 4f o) BEAT S R ARG,
SR B RS R N-3.1128, PN 0.03907, SLEAWF A EAEM PR, TR, BYHA 5 H
CUA BN AR =Bl A s ORI 2 2 SR R SR A S L R AETE K S R, T HAF
TEPIFPAS[R] ) 5 5

o™ =(1,1.557,-1.649,-16.234,-2.320) z*")

Table 4. Cointegration test
4. MERIEER

P AN Test 10% 5% 1%
R<4 721 7.52 9.24 12.97
R<3 17.62 13.75 15.67 20.20
R<2 25.67 19.77 22.00 26.81
R=1 40.14 25.56 28.14 33.24
R=0 65.91 31.66 34.40 39.79

H—, Y pERYRSH O 1 AN 8n, BN AEPSE BT 3.693 NME A, AR N
0.33 NE L, A R E TR 21.54 N E R, AT RN TR 0.168 NE T, KIIRE,
WA 5 B N5 E N AP B AR RS, SAMANE . A o A R R S St R
] PR o e P P SR BT, Y Bl B B R AR A A M R 9 Bl B e B A R M (1 G L )
KB, X E e ILAE T S D, X 2 E A A Y R PR A TR AN AR SR A I B o A
Mrds IR T B A4S o [ 7= 1 ) A P A B AR 1 R B, R AR O AR R A B, [ A i A 1) B
5459 B T SCECHSON RIS I, S0V o, R E SR ER 5 R P AR SR B A

H=, S EBRYR S O8m 1 ANE o 8n, ERASE TR 1.557 NMES A, A BTt
1.649 N E 70 i, A S E EFF 16.234 NE AL AT KR B 2320 MES A XE S —
RS, KIKRE, HERYT S O SAMME . Al RAA i E = B E R AR g, X
SeAp g 55 [ A R B R AR G R 2t SR R P 0 o e R e, AR T T R
I RERAH I 1 Mk Ak TAT A 57 S-S5 T 28 R AT, 3 S WETE S A vl 7 SR S PR3 . T 9% R
SRIG IR R S A AN A . P EE A AT TR R E S, G R Al DG
bk (A [ R AT P A AR, A AR AT AR R S O, DORAFEATRIE . (H
BT AR Bk B hi s 5 2, (R R, B A S E R R

4.2. REZIEER
bk REefRe a5 E YR 5 DR, AT R ER N E R R, &

MIREBIEBECRIR AR R, REERHEGRAEEZENSE, SHEERET.

Az =y + g A + g A2 & at(E") +ci™)

t - 0
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o5 = (5, o)

") = (-34.52,0,-6.82,1,86.44)

[0.105 —0.143]
0.040  0.055
y=| 0.151 0.154
~0.005  0.000
|-0.177  0.476 |
[023 0  —-041 —448 0 ]

0 0.242  0.126 0 0.117

= 0 —-0.633 0 10.33  0.408
0.024 -0.044 -0.008 0 0

10488 -0.749 0.638 —6.86 0.233 ]

0 0 -0331 0 0
0 -0.1776 0 237 0.0584

g=| 0 0 0 0 03052
0.0078 0.0294 0 0 0

0 -1.034 0965 856 0 |

Hoop Az | AZE) 5 AL SRS R h —1 5 — 2 W TR RS . g~ 1 %] AZ)
BRGNS, 6 0 — 2 %1 A2 B RABUERE. o) %5 — | NZIIIER], » 30 (— 1 %118
Rl o™ 1 ARG, BB K A 5 [ SRR A Ak . ) FOR BT, o™ R BEHLA

=

Ho

VECM BB it 45 R R, BEAGAEAEH KD, WE KW KE&ER. HE
(0.105,0.040,0.151,-0.005,-0.177) S B T o™ %51 3 0 25 K 01440 4 )5 5] 80 349 467 4R 25 Fy 8 oo 28 . 46
(~0.143,0.055,0.154,0,0.476) S T col!™) %5 10305 85K 1004 4 5 00 81 4 PR 85 £ VR Mok 22

TR oy VA SG 1 B A5 B n] DA
ALnEX, = 0.23ALnEx, , —0.41ALnOp, , —4.48ALnWoc, ,

~0.331ALnOp, , +a, + ™) + yo™)

MR [ 45 a7 LE Y, ALnEx,_,ALnOp,_,,ALnWoc, , %1455t ALnEx, F=/4E50m, ¢ — 1 f 58
WIER Gy th VA X A P A R, REON 0.23. 1 £ — 1 A RS 5 A i B 2 x4 3
HF= AR, RECA-0.41 5-4.48, ATUABRME, [T — I 022 80mh th DAt AR s, 5
RAF=HUIF B4R T DR, HESh AN, A b ks 1y Lk o 8 A O £l 9320 B A 7 B A 5
H Al s i A, AR BT N — I O P AR R, ¢ - 2 HIX AN R BUR-0.331, B
e 1 Th %k T B M R ST ELRFSE M e ¢ — 1 A A el 2 ot SR 51 5t AR AE FOO8E, R
RV A B LT, R A 2 B S R R

Lt e — 1 I 20 SR AR AL R (0,0.117,0.408,0,0.233)

JLr ¢ — 2 I 205 KA 34 52 (0,0.058,0.305,0,0)

N SRIMER MR, ¢ — 1 WISt 20t ¢ IR B N A P= B . A T i A 5 0 e 7 SR e
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SO, TR T ¢ — 2 30, SRR AR AR P A EME B A IR RN, X IR AR 2 . Y
P T 9 R T B S R R R T 9 A A B 2 R SCHACN BT A AR S TR P T S (11
IR B AT AT, AT SCRCSON BRI S 4R el 2 O B SR, I AR A VB BT T
AT B R A TR T A I R R e AR B R I R AN AR B BT o A DD R SR S £ S P
AR E, U Rre— 1.

ERERNR, (— 15 -2 WIS 5 I 106 il 9 A AR IR [ B B 52 5 Y 11 4
TR [ A SR Ak AR 7 U 5 38 A R BN, T A AR O A T JEORE S A AN RT A (A2 H T #E
IR EEHT 2SI B A R A HESI R

4.3. BERERSH

HIZE 5 IR AR MG BT LA Y, A A A x b B S 52 5t VAP AE R 2R DR &R . R
B 5 U A I R SRR AR AE B RS 2R BRUR G R o A Tl RS T 5 TV B T R i 22 2N R
KFo

Table 5. Granger analysis of export model
F 5. HORBMRERSTER

PR KA F-Statistic P1iH EZehiy

At AR S 5 R 33173 0.07854 {4
52 5 LA A il A% 1) S A 0.7098 0.4062 g
SR AN A 52 5 Hh D R A 0.0167 0.8981 i
55 Hh FUAN 2 5 SR A s A 3.829 0.0597 4
T A2 R ) H R 0.5679 0.457 %
5 5t FVAS A 5 i 9 A s ) 0.7752 0.3856 %
AR AN It S 2 5K 44573 0.04319 4
THFE i 2 A A% ) SR A 1.8246 0.1869 £

4.4. Bk R 534

HI 6(a)IEE RATCLE Y, 45 Ak ebdes, ST 5 DS RERIMIN T, 25
EJt, WA RIER R, 2 10%, ZJRZEH 5 WM ARRNRN, R&BIETE. TR, 50
AR R R A 2 e T A T SR R e I, DT R A RS I T R AR b
R R ZIE IS0 B R BEAR AL A . (HBEE A I B S i g oh e e iz M B s, P s
W BN RNE, SRS B R R

HIE 6(b) &5 R AT AR Y, 45— DNMRALB S 5 h Dbl Jm i i = AL IR0, 3555 180 T B
ZH 3 WO TN, I TF . 55 G, ik A R 0 S M T 5 Y 22 B
AFRIGALRE, T2 RN TR E 2R, It a6 L7t 2 Ja i@ #imss, saik.

HiEl 6(c) AT 5, 235 — RIS 5y th L b i e, TS il 3 AR IR RN, B3 IR TR,
2 WIHONON, R&BILTE. R, ZrhEYH 5 O, ENERRS s 5 A R R
R ik PO 2t 2 RN ) S S S T S A e o A PR 2 R ST, o A i 75 SRR 08 2 fvi 25
LU HORIER IS, SR R 70 2 (e e 0 e B A [m] I A B
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Figure 6. Impulse response

& 6. BikoHne R 45 R

HIE o(d) I, 45—t Aa il e, B S DS A RN, R L
TS 4 WP R IERN, FES 5 WIKSIZ) 2%, B FREIHEIE T%. A aE e ke 7L
FEEY KA G R, BARSAETORMEAT W MR, M LAk G 2 BB ke, 11 5 555)
JITH LI 18] N FFAS REA R A 7 SR IR T ARRE A e AR SR 070, A R 5% 7 Mt A B A R (8]
IR R A BRI, FEREIIN, P E SRR St B R 1R AR, TR ROV IE RO, B
RPN G A1 AR DI R R TS

5. &hig
o () S5 4 52 5 45 T A AR PR B R s I B T SR I A A K B R

LR LR, R A S i TR BTSRRI L, (ED TR AR AR I T ok
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