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A Study on the Asymmetric Effects of International Crude Qil

Price Fluctuation and Chinese Stock Market
Based on NARDIL. Model

LIU Jianfeng
( School of Finance,Zhejiang University of Finance and Economics, Hangzhou,Zhejiang 310018 , China)

Abstract: The influence of international crude oil price on China’ s stock market is investigated by dividing the
international crude oil price into two parts: the rise of international crude oil price and the fall of international crude
oil price. Based on this asymmetry perspective,the NARDL model is constructed. The results of the empirical study
show that the long — term impact of international crude oil prices on China’ s stock market is asymmetrical. The long
—term impact of lower international oil prices is more significant and larger than the impact of higher international
oil prices. The short — term impact of international crude oil prices on China’ s stock market is mainly symmetrical,
and only real estate industry, financial industry and daily consumption industry have significant asymmetry.

Key words: International crude oil price fluctuation; Asymmetric impact; NARDL; Stock market
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