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Abstract A multivariable model based on cross-correlogram is proposed to study the effect of influencing
factors on crude oil price. Following the selection of factors and variables, the lead-lag relationship between
factors and oil price is firstly analyzed to decide and adjust the lag order of independent variables. Then
multivariable regression models are set up to analyze the effect of influencing factors on crude oil price
during financial crisis. It proves that not all factors change the oil price in the current period. The

relationship between factors and oil price does change after financial crisis to various extent.
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