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Impacts of natural gas market fluctuations on capital market of

downstream enterprises
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(School of Economics & Management, Xidian University, Xi’an 710126, China)

Abstract: After constructing a gas price index for downstream cities based on the entropy weight method, this
study applies the seasonal trend decomposition method and constructs structural vector autoregression to study
the effect of natural gas market fluctuation. Markov vector autoregression is established to identify and analyze
structural changes during the study period. The results show that fluctuation of natural gas market affects the
capital market of downstream enterprises and that there is a state transition. Compared with the output and
price of LNG, the fluctuation of liquefied natural gas import has a greater impact on downstream enterprises.

Domestic events related to natural gas market also affect the capital market of urban gas enterprises.
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Table 4 Variance decomposition of price index prediction error of downstream enterprises company

W R ENT % KRR REL /% TSRS % AR RSB/ %

1 1.43 5.40 91.04 2.13
2 1.48 5.42 90.15 2.95
3 1.48 5.42 90.15 2.95
3 1.78 5.66 89.57 2.99
4 1.70 5.87 88.00 4.44
5 1.69 5.89 87.28 5.14
6 1.69 5.92 87.25 5.14
7 1.69 6.07 87.10 5.14
8 1.69 6.11 86.96 5.24
9 1.69 6.12 86.95 5.24
10 1.69 6.16 86.91 5.24
11 1.69 6.17 86.90 5.24
12 1.69 6.17 86.90 5.24
13 1.69 6.18 86.89 5.24
14 1.69 6.18 86.89 5.24
15 1.69 6.18 86.89 5.24
16 1.69 6.18 86.89 5.24
17 1.69 6.18 86.89 5.24
18 1.69 6.18 86.89 5.24
19 1.69 6.18 86.89 5.24
20 1.69 6.18 86.89 5.24

4.4 MSVAR &EBIS R
5 R T XL A e AR R 1 R AL

5 MSVAR {RE[EFRKE
Table 5 Regression coefficient value of MSVAR model

X 1 X ] 2
MK MAKRRSEOE TSRS BRSNS BRSO RNk fa 4
AL RIRAMHE(— 1) 0.30 0.01 0.00 —0.16 —0.01 0.01
WALRAR S & (—1) —0.06 —0.87 —0.10 0.12 0.10 0.08
TR TR R (—1) 0.00 —0.08 0.03 0.00 —0.02 —0.05
WAL RAR S MM (—2) 0.01 0.18 0.01 —0.41 —0.24 0.00
WALRAR S D& (—2) —0.11 —0.51 0.01 0.07 —0.13 —0.02
TR TR R (—2) —0.17 0.24 —0.08 0.27 0.08 0.05
WAL KR SANAR(=3) —0.25 —0.19 —0.14 0.33 0.15 0.29
WACRIR S D& (—3) 0.03 —0.19 —0.14 —0.06 0.09 0.09
U TR E(—3) —0.13 —0.03 —0.16 0.17 —0.04 0.29

ML RAR AR R, FEIXH] 1 PR T, WAL R ARt 1 Bk A AL R IR M e i g 1, HL
T JE IR, S A BOBOR X 2 78, i 5 — I R AR RURE LR JE B R IR R D B 2
S R AR SNSRI S2 0 18, (R T =TI IR aE B 4 SR R SR AN R S 7] 52 47
[a] F), S 28 KB A5 ¥ e B 8038 /0. i e — SRR R S Ak A R R B DX A 1 AN XA 2 TR AN 2 AL R
SR AR, £ DI 1ARES TR, e SR R =0 00T T Ik i R R EO 24 AL R AR R
FEA BRI RS, DX 2 TR, S R S =R I A AN AR 4R B0 2 IR R AR AR P AR IE [ R E . A
WAL KRRt LR, DX — A X A A IR A% A TR AR ik VR 2 M 5 T AR . A R AR
AR R SR St B W AR A [F X 0 S AR GRS R, DX — N R R BCE K. T i 4k
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Fig. 7 Two zone smoothing probability of MSVAR model
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JUTAZE. 2012 45 5 H R 2015 4 2 AA OGRSk, X —25 R, TR R 8. =& URIAAR
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Table 6 Probability matrix and duration of state transition

X il 1 X il 2 FELLI
[X il 1 0.91 0.09 11.37
X2 0.60 0.40 1.67

5 4RiE

AT FERAIR ST SR I TR A M B AT 37 (2 M R . S I AL, R T R il ek S T R <
ks sa AL A STL 20, X8R AT 2T Loess T M 0. KA S5 i B B (el VR 2, i ok e
Wi I AT 7 22 90 SRR U R SR ST S0 3 (R S MRV RO, DA D S g 37— DX o ) B R Rk DR IX A e % [ 2 [
VAR S5 ORI, WAL R AR E VR AR il Al BEAS T 3 5 i oK. B AT R R AR IR FH AT,
AR RIR AT AAAE BB L.

BEE R AT 5 T il AT 2K R H 2t %), RIS, TR sah. = &iksh
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AT, ARAE 1R AT B SR Rl ds, Dy s RO AR sgad A p it 1 O 1, AR, B
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