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4 1 2 3 4 5 6 7 8
EHE 3.25 3.41 3.57 3.73 3.9 4.07 4.25 4.44
4 9 10 11 12 13 14 15 16
EHE 4.62 4.82 5.02 5.22 5.42 5.64 5.85 6.07
i 17 18 19 20 21 22 23 24
THE 6.28 6.5 6.72 6.93 7.15 7.35 7.56 7.05
e 25 26 27 28 29 30 31 32
EE 7.94 8. 11 8.27 8.41 8.53 8.63 8. 69 8.73
4 33 34 35 36 37 38 39 40
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5+ 1 2 3 4 5 6 7 8
Ti® 3.71 3.9 4.09 4.29 4.5 4.73 4.96 5.2
F 9 10 11 12 13 14 15 16
TE 5.45 5.71 5.98 6.26 6.55 6. 84 7.15 7.47
* 17 18 19 20 21 22 23 24
TE 7.8 8.13 8.48 8.83 9.2 9.57 9.94 10. 32
5 25 26 27 28 29 30 31 32
Tz 10. 71 11.1 11.5 11. 89 12.29 12. 68 13.07 13. 44
ES 33 34 35 36 37 38 39 40
T 13. 81 14. 16 14.5 14. 81 15.1 15.35 15.57 -359
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* 1 2 3 4 5 6 7 8
Ti=E 3.18 3.33 3.47 3.62 3.78 3.93 4.1 4.26
F 9 10 11 12 13 14 15 16
TiE 4.43 4.6 4.77 4.95 5.12 5.3 5.48 5.65
kS 17 18 19 20 21 22 23 24
Ti=E 5.82 5.99 6.15 6.31 6.46 6.6 6.72 6. 84
5 25 26 27 28 29 30 31 32
Ti=E 6.93 7 7.05 7.07 7.06 7.02 6.93 6.79
F 33 34 35 36 37 38 39 40
TiF 6.61 6.36 6. 05 5.66 5.18 4.62 3.94 -215.1
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3 1 2 3 4 5 6 7 8
EE 293 3.04 3.16 3.27 3.39 3.61 3.62 3.74
2 9 10 11 12 13 14 15 16
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4 17 18 19 20 21 22 23 24
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# 25 26 27 28 29 30 31 32
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% 33 34 35 36 37 38 39 40
EE 319 2.74 2.22 1.61 0.9 -0.83  -1.88  -137.2
EaZ 31:1151 - 1165.
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Analysis of Chinese Strategic Petroleum Reserve
LIN Ying' ,SONG Yi-quan®
(1. School of Economics ,Zhejiang University ,Hangzhou 310027 ,China ;
2. Shaoxing Yiquan Real Estate Lid. ,Shaoxing 312000 ,China)

Abstract: In recent months, the world oil market has shown an abnormal behavior as compared with past few
years, with the most relevant feature of unpredicted prices. We primarily aim to design stockpile policy to deal with
oil insecurity issue that do exist and will likely intensify in the future. We concentrate on the demand side on the
ground of our observation of its significant impacts on oil price, develop a stochastic multi-period model and employ
the recursive method to look for the optimal path of stockpile size indicated by the optimized dynamics of acquisi-
tion. We, with the objective of minimizing potential oil insecurity costs over a long time, figure out that the optimal
stockpile policy is that the acquisition rate is 3.25 million barrels per day in the initial year, rises and reaches the
peak 8.73 million barrels per day later and then declines gradually.

Key words: oil insecurity; stochastic dynamic model; optimal stockpile policy
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