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1. Gross Domestic Production (GDP) 

2. Real Effective Exchange Rate (REER) 
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1. Cholesky 

2. Real Oil Price 

3. Price Producer Index 
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4.  Organisation of Petroleum Exporting Countries (OPEC) 
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#./I +2*GH `a'R"' 1234 1I- E)($6 8>2P  <1,(; Z:* 7,08)mA* 7'1 89 LAP,/1  . P8M 5,b"&

/:9 1,4 y,D&#./I +2*GH <1,*H L4  D& n12_ Y- E)($6 8>2P #* <:; L/&1& LAP,/  {wD 1I :/,9

#* +,3" t/,A" .:;,9 #"&8l9 8/I,F* G& 8AM1R9 8Q" I12* +,=)(z& #./I  +2*G�01,*H L4 :=0I-  8>2P

E)($6 |1R9 #"&8l9 8/I,F* G& LAP,/  {wD 1I ,08)mA* Y/& Y/&89,=9 . D& 8690 1I .:=A-0 ,",* %

" ,08)mA* Y/& Lb)AI(0)[j24 J)>I L9 5126 ,*& .:=A-0 #./I +2*GH <1,*H +I29 86-  8>2P

E)($6 #(" #"&8l9 8/I,F* G& LAP,/ L)�8P +&26HO   {wD 1I 8)mA* #/,",*," 89 #=c* &110 .I84 I1 %

J�,!6 Lc68* [/ ,9 '  D& ,",*," {wD 1I 8)mA* Y/& Y/&89,=9#./I +2*GH <1,*H 78)M- >2P 8

E)($6 |1R9 #"&8l9 8/I,F* G& LAP,/  {wD 1I 8)mA* Y/& #/,",*," 89 #=c* 8!_ L)�8P . D& 86

 +,=)(z&09#* I1 % ,/ Z'& Lc68* J�,!6 G& ,",* 8)mA* Y/& Lb)A" 1I .I2;I(1) L=)r9 L!%' Z2z . D&

 [)a,4H 1,)$*1 #*  #$%&'  ()% s2; 8T& K#$(b6 e=4&' q9,6 +2*GH 5,b"& ,9 .:;,9 7'1 89  !"

<1'I 5,(6 1I K5'I <1'I G& 8)� L9  #B@&I ?>,@," :)>26 :;1 s2; 8T& #=$/ .I1&I #3/&RP& :"'1 ,0

#* 72%  c}* #B@&I ?>,@," :)>26 :;1 7'1 89  !" #$%&'  ()% Z':X 1I L4 12z +,(0 .:;,92 

#* <:/I #$(b6 e=4&' q9,61&I #>'R" :"'1 5'I <1'I L9 Z'& <1'I G& KI2; <1'I L9 5'I <1'I G& .I

 Z'& <1'I 1I o",/1&' L/Rb6 1I .I1&I 7I2$_ 8)D E0I100 #B@&I ?>,@," :)>26 :;1 s2; %

#* L)X26 #B@&I ?>,@," :)>26 :;1 I2@ s2; ~D26<1'I 1I ' I2; +H +&R)* G& 7:$9 7,0

#* LAD,4 L9 &I':S ' I2;41#* E0I <1'I 1I %.:D1 

3-2- " #$%%&(',+ -).'/0& ! 

2]^  !" <:==4I1&' 7,01234 G& #]$9 #D189 L9  (-% Y/& 1I1OECD#* 7,01234 .E/G&I8\

#* ,./8*H ' Y\&� K,)>,A/& KL-"&8P K&I,",4 :G& :=61,c^ d)686 L9 e0'f\ Y/& dgA=* 1,4 :"'1 .:=;,9

#*  !" <:==41I,_ 7,01234 :=",(0.E/I&I {)�26 Jc%  (-% 1I L4 K:;,9 
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I,",4 1234 1I#./I +2*GH &- E)($6 8>2P  <1,(; Z:* 7,08)mA* 7'1 89 LAP,/1  y,D& . P8M 5,b"&

#./I +2*GH <1,*H L4  D& n12_ Y/:9 1,4- E)($6 8>2P #* <:; L/&1& LAP,/  +,=)(z& {wD 1I :/,9

#* +,3" t/,A" .:;,9 #"&8l9 8/I,F* G& 8AM1R9 8Q" I12* #./I +2*GH <1,*H L4 :=0I-  8>2P

E)($6 /|1R9 #"&8l9 8/I,F* G& LAP,  {wD 1I ,08)mA* Y/& Y/&89,=9 . D& 8690 1I .:=A-0 ,",* %

 ,08)mA* Y/& Lb)A"I(0) [j24 J)>I L9 5126 ,*& .:=A-0 #./I +2*GH <1,*H +I29 86-  8>2P

E)($6 #(" #"&8l9 8/I,F* G& LAP,/  L)�8P +&26HO  {wD 1I 8)mA* #/,",*," 89 #=c* &110.I84 I1 % 

J�,!6 Lc68* [/ ,9 '  D& ,",*," {wD 1I 8)mA* Y/& Y/&89,=9#./I +2*GH <1,*H 78)M-  8>2P

E)($6 |1R9 #"&8l9 8/I,F* G& LAP,/  {wD 1I 8)mA* Y/& #/,",*," 89 #=c* 8!_ L)�8P . D& 86

+,=)(z&90% #* I1  ,/ Z'& Lc68* J�,!6 G& ,",* 8)mA* Y/& Lb)A" 1I .I2;I(1) %' Z2z . D& L=)r9 L!

 [)a,4H 1,)$*1 #*  7'1 89  !" #$%&'  ()% s2; 8T& #$(b6 e=4&' q9,6 +2*GH 5,b"& ,9 .:;,9

<1'I 5,(6 1I #B@&I ?>,@," :)>26 :;1  !" #$%&'  ()% s2; 8T& #=$/ .I1&I #!=* <:=0,4 :"'1 ,0

#* 72% #!=* #B@&I ?>,@," :)>26 :;1 7'1 89 Z':X 1I L4 12z +,(0 .:;,93 6 e=4&' q9,

#* <:/I #$(b6 :"'1 52D <1'I L9 5'I <1'I G& .I1&I #3/&RP& :"'1 5'I <1'I L9 Z'& <1'I G& KI2;

 :"'1 E0I <1'I ,6 EA!0 <1'I G& .I1&I #!=* #>'R" 8)D EA!0 <1'I L9 51,rj <1'I G& .I1&I #30,4

 Z'& <1'I 1I o",/1&' L/Rb6 1I .I1&I #!=* #3/&RP&100)>26 :;1 s2; % ~D26 #B@&I ?>,@," :

#* L)X26 #B@&I ?>,@," :)>26 :;1 I2@ s2;<1'I 1I ' I2; LAD,4 +H +&R)* G& 7:$9 7,0  

#* L9 &I':S ' I2;85#* E0I <1'I 1I %.:D1 

#./I +2*GH L-"&8P 1234 1I- E)($6 8>2P  <1,(; Z:* 7,08)mA* 7'1 89 LAP,/1  . P8M 5,b"&

H L4  D& n12_ Y/:9 1,4 y,D&#./I +2*GH <1,*- E)($6 8>2P #* <:; L/&1& LAP,/  {wD 1I :/,9

#* +,3" t/,A" . :;,9 #"&8l9 8/I,F* G& 8AM1R9 8Q" I12* +,=)(z& #./I +2*GH <1,*H L4 :=0I-  8>2P

E)($6 |1R9 #"&8l9 8/I,F* G& LAP,/  {wD 1I ,08)mA* Y/& Y/&89,=9 . D& 8690 1I .:=A-0 ,",* %

8)mA* Y/& Lb)A",0I(0) [j24 J)>I L9 #B@&I ?>,@," :)>26 :;1 ,*& .:=A-0  +2*GH <1,*H +I29 86

#./I- E)($6 8>2P #(" #"&8l9 8/I,F* G& LAP,/ L)�8P +&26 HO  {wD 1I 8)mA* #/,",*," 89 #=c* &1

10<1,*H 78)M J�,!6 Lc68* [/ ,9 '  D& ,",*," {wD 1I 8)mA* Y/& Y/&89,=9 .I84 I1 %  +2*GH

#./I- E)($6 8>2P |1R9 #"&8l9 8/I,F* G& LAP,/  1I 8)mA* Y/& #/,",*," 89 #=c* 8!_ L)�8P . D& 86

 +,=)(z& {wD90#* I1 %  ,/ Z'& Lc68* J�,!6 G& ,",* 8)mA* Y/& Lb)A" 1I .I2;I(1)   Z2z . D&

 [)a,4H1,)$* L=)r9 L!%'1#* T& K#$(b6 e=4&' q9,6 +2*GH 5,b"& ,9 .:;,9  !" #$%&'  ()% s2; 8

<1'I 5,(6 1I #B@&I ?>,@," :)>26 :;1 7'1 89  ()% s2; 8T& #=$/ .I1&I #!=* #3/&RP& :"'1 ,0
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#* 72% #!=* #B@&I ?>,@," :)>26 :;1 7'1 89  !" #$%&' Z':X 1I L4 12z +,(0 .:;,93  q9,6

#* <:/I #$(b6 e=4&' #>'R" :"'1 51,rj <1'I L9 Z'& <1'I G& KI2; <1'I L9 51,rj <1'I G& .I1&I

 <1'I L9 E3; <1'I G& .I1&I #30,4 :"'1 E3; <1'I L9 Eb=\ <1'I G& .I1&I #3/&RP& :"'1 Eb=\

 E0I <1'I L9 EA30 <1'I G& .I1&I #30,4 :"'1 EA30 <1'I L9 EA!0 <1'I G& .I1&I #3/&RP& :"'1 EA!0

& <1'I 1I o",/1&' L/Rb6 1I .I1&I  9,T ,c/8F6 7:"'1 Z'100 #B@&I ?>,@," :)>26 :;1 s2; %

#* L)X26 #B@&I ?>,@," :)>26 :;1 I2@ s2; ~D26<1'I 1I ' I2; +H +&R)* G& 7:$9 7,0

#* LAD,4 L9 &I':S ' I2;82% #* E0I <1'I 1I.:D1 

#./I +2*GH ,)>,A/& 1234 1I- E)($6 8>2P  <1,(; Z:* 7,08)mA* 7'1 89 LAP,/1  y,D& . P8M 5,b"&

1,4 #./I +2*GH <1,*H L4  D& n12_ Y/:9- E)($6 8>2P #* <:; L/&1& LAP,/  +,=)(z& {wD 1I :/,9

#* +,3" t/,A" .:;,9 #"&8l9 8/I,F* G& 8AM1R9 8Q" I12* #./I +2*GH <1,*H L4 :=0I-  8>2P

E)($6 |1R9 #"&8l9 8/I,F* G& LAP,/  {wD 1I ,08)mA* Y/& Y/&89,=9 . D& 8690 .:=A-0 ,",* % 1I

 ,08)mA* Y/& Lb)A"I(0) [)a,4H 1,)$* L=)r9 L!%' Z2z .:=A-0 1#*  q9,6 +2*GH 5,b"& ,9 .:;,9

<1'I 5,(6 1I #B@&I ?>,@," :)>26 :;1 7'1 89  !" #$%&'  ()% s2; 8T& #$(b6 e=4&' :"'1 ,0

=* #B@&I ?>,@," :)>26 :;1 7'1 89  !" #$%&'  ()% s2; 8T& #=$/ .I1&I #!=* #3/&RP& 72% #!

#* Z':X 1I L4 12z +,(0 .:;,93 #* <:/I #$(b6 e=4&' q9,6 52D <1'I L9 Z'& <1'I G& KI2;

 Z'& <1'I 1I o",/1&' L/Rb6 1I .I1&I 7I2$_ :"'1 E0I <1'I L9 52D <1'I G& .I1&I #>'R" :"'1

100#* L)X26 #B@&I ?>,@," :)>26 :;1 I2@ s2; ~D26 #B@&I ?>,@," :)>26 :;1 s2; % I2;

<1'I 1I '#* LAD,4 +H +&R)* G& 7:$9 7,0 L9 &I':S ' I2;81#* E0I <1'I 1I %.:D1 

#./I +2*GH Y\&� 1234 1I- E)($6 8>2P  <1,(; Z:* 7,08)mA* 7'1 89 LAP,/1  y,D& . P8M 5,b"&

#./I +2*GH <1,*H L4  D& n12_ Y/:9 1,4- E)($6 8>2P #* <:; L/&1& LAP,/ =)(z& {wD 1I :/,9 +,

#* +,3" t/,A" .:;,9 #"&8l9 8/I,F* G& 8AM1R9 8Q" I12* #./I +2*GH <1,*H L4 :=0I-  8>2P

E)($6 |1R9 #"&8l9 8/I,F* G& LAP,/  {wD 1I ,08)mA* Y/& Y/&89,=9 . D& 8690 1I .:=A-0 ,",* %

 ,08)mA* Y/& Lb)A"I(0)  [)a,4H 1,)$* L=)r9 L!%' Z2z .:=A-02 #* GH 5,b"& ,9 .:;,9 q9,6 +2*

 <1'I t=\ G& 8)� L9 #B@&I ?>,@," :)>26 :;1 7'1 89  !" #$%&'  ()% s2; 8T& #$(b6 e=4&'

 #B@&I ?>,@," :)>26 :;1 7'1 89  !" #$%&'  ()% s2; 8T& #=$/ .I1&I #!=* #3/&RP& :"'1 KZ'&

#* x)$� #!=* Z':X 1I L4 12z +,(0 .:;,93 #* <:/I #$(b6 e=4&' q9,6'I G& KI2; L9 Z'& <1

 Er" <1'I L9 EA!0 <1'I G& .I1&I #>'R" :"'1 EA!0 <1'I L9 5'I <1'I G& .I1&I 7I2$_ :"'1 5'I <1'I

 <1'I 1I o",/1&' L/Rb6 1I .I1&I #A9,T ,c/8F6 :"'1 E0I <1'I L9 Er" <1'I G& .I1&I #3/&RP& :"'1
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 Z'&100#B@&I ?>,@," :)>26 :;1 s2; % ," :)>26 :;1 I2@ s2; ~D26 L)X26 #B@&I ?>,@  

#*<1'I 1I ' I2;#* LAD,4 +H +&R)* G& 7:$9 7,0 L9 &I':S ' I2;78#* E0I <1'I 1I %.:D1 

#./I +2*GH ,./8*H 1234 1I- E)($6 8>2P  <1,(; Z:* 7,08)mA* 7'1 89 LAP,/1  . P8M 5,b"&

#./I +2*GH <1,*H L4  D& n12_ Y/:9 1,4 y,D&- E)($6 8>2P  L/&1& LAP,/#* <:;  {wD 1I :/,9

#* +,3" t/,A" .:;,9 #"&8l9 8/I,F* G& 8AM1R9 8Q" I12* +,=)(z& #./I +2*GH <1,*H L4 :=0I-  8>2P

E)($6 |1R9 #"&8l9 8/I,F* G& LAP,/  {wD 1I ,08)mA* Y/& Y/&89,=9 . D& 8690 1I .:=A-0 ,",* %

 ,08)mA* Y/& Lb)A"I(0) [j24 J)>I L9 5126 ,*& .:=A-0 9 86#./I +2*GH <1,*H +I2-  8>2P

E)($6 #(" #"&8l9 8/I,F* G& LAP,/ L)�8P +&26  HO {wD 1I 8)mA* #/,",*," 89 #=c* &110 .I84 I1 %

J�,!6 Lc68* [/ ,9 '  D& ,",*," {wD 1I 8)mA* Y/& Y/&89,=9#./I +2*GH <1,*H 78)M-  8>2P

E)($6 |1R9 #"&8l9 8/I,F* G& LAP,/  8!_ L)�8P . D& 86 {wD 1I 8)mA* Y/& #/,",*," 89 #=c*

 +,=)(z&09#* I1 %  ,/ Z'& Lc68* J�,!6 G& ,",* 8)mA* Y/& Lb)A" 1I .I2;I(1)  L!%' Z2z . D&

 [)a,4H 1,)$* L=)r92 #*  89  !" #$%&'  ()% s2; 8T& #$(b6 e=4&' q9,6 +2*GH 5,b"& ,9 .:;,9

9 L9 E0IR)D <1'I G& #B@&I ?>,@," :)>26 :;1 7'1 s2; 8T& #=$/ .I1&I #!=* #30,4 :"'1 :$

#* x)$� #!=* #B@&I ?>,@," :)>26 :;1 7'1 89  !" #$%&'  ()% Z':X 1I L4 12z +,(0 .:;,9

3 #* <:/I #$(b6 e=4&' q9,6 <1'I G& .I1&I  c}* #3/&RP& :"'1 5'I <1'I L9 Z'& <1'I G& KI2;

I G& .I1&I #>'R" :"'1 EA30 <1'I L9 <1'I L9 5'I G& .I1&I #3/&RP& :"'1 E0IG,/ <1'I L9 EA30 <1'

 Z'& <1'I 1I o",/1&' L/Rb6 1I .I1&I #>'R" :"'1 E0IR",; ,6 E0IG,/ <1'I100 :)>26 :;1 s2; %

#* L)X26 #B@&I ?>,@," :)>26 :;1 I2@ s2; ~D26 #B@&I ?>,@,"<1'I 1I ' I2; G& 7:$9 7,0

#* LAD,4 +H +&R)* L9 &I':S ' I2;70I %#* E0I <1'I 1.:D1 
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  !"# $%&' ()*+,$-./& 01234 56). -  78&9 ()*+, :'/*, '" ;*$-./& 01234 56). -  78&9 ()*+, :'/*, '" ;*

 7<="9 >6/=/?  16)4  @'-3,6329level1% -3,621023level1% 

-2,948404level5% -2,943427level5% 

-2,61287level10% -2,610263level10% 

A')4-2,6443level1% -4,273277level1% 

-1,95247level5% -3,557759level5% 

-1,61021level10% -3,212361level10% 

 73B"# 5C)* +'" D5?-2,65015level1% -2,653401level1% 

-1,95338level5% -1,953858level5% 

-1,6098level10% -1,609571level10% 

EF? 73B"# E21B-2,63921level1% -2,63921level1% 

-1,95169level5% -1,951687level5% 

-1,61058level10% -1,610579level10% 

7;1;! 9G2-H9-3,61559level1% -4,219126level1% 

-2,94115level5% -3,533083level5% 

-2,60907level10% -3,198312level10% 

  !"# $%&' ()*+,$-./& 01234 56). -78&9 ()*+, :'/*, '" ;*$-./& 01234 56). -  78&9 ()*+, :'/*, '" ;*

 7<="9 >6/=/?  16)4  @'-3,62102level1% -3,626784level1% 

-2,94343level5% -2,945842level5% 

-2,61026level10% -2,611531level10% 

A')4-3,66166level1% -3,661661level1% 

-2,96041level5% -2,960411level5% 

-2,61916level10% -2,61916level10% 

 73B"# 5C)* +'" D5?-2,641672level1% 

-1,952066level5% 

-1,6104level10% 

EF? 73B"# E21B-2,63921level1% -2,63921level1% 

-1,95169level5% -1,951687level5% 

-1,61058level10% -1,610579level10% 

7;1;! 9G2-H9-4,21913level1% -2,627238level1% 

-3,53308level5% -1,949856level5% 

-3,19831level10% -1,611469level10% 

-2,62896level1% -2,628961level1% 

-1,95012level5% -1,950117level5% 

-1,61134level10% -1,611339level10% 

7?"5IJ 5&9/;*

-2,918175

  $K45* LM/F4 '9 ()*+,

N#"
-6,93693

-1,576288

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

-6,379474

-2,71908

-4,348567

-4,348567

N * R/S51O-* E&)T !"# $%&' ()*+,

7?"5IJ 5&9/;*

-6,370702

-1,68406

-4,348567

-2,615926-3,76637

-3,846577

-4,283411

-4,348567

 N * R/S51O-* ("5&"  !"# $%&' ()*+,

-4,761153

N * R/S51O-*  !"# $%&' ()*+, -1 N# U

 N * R/S51O-* (/-VJ5W  !"# $%&' ()*+,

7?"5IJ 5&9/;*

-3,383222

-4,318252

7?"5IJ 5&9/;*

-3,894063

N * R/S51O-* 5&"GX6"  !"# $%&' ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

-7,196867 -5,130874
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  !"# $%&' ()*+,$-./& 01234 56). -78&9 ()*+, :'/*, '" ;*$-./& 01234 56). -  78&9 ()*+, :'/*, '" ;*

7<="9 >6/=/?  16)4  @'-4,22682level1% -4,226815level1% 

-3,5366level5% -3,536601level5% 

-3,20032level10% -3,20032level10% 

A')4-3,65373level1% -4,273277level1% 

-2,95711level5% -3,557759level5% 

-2,61743level10% -3,212361level10% 

-2,64167level1% -2,641672level1% 

-1,95207level5% -1,952066level5% 

-1,6104level10% -1,6104level10% 

 73B"# 5C)* +'" D5?-4,37431level1% -2,63921level1% 

-3,6032level5% -1,951687level5% 

-3,23805level10% -1,610579level10% 

EF? 73B"# E21B-2,63921level1% -2,63921level1% 

-1,95169level5% -1,951687level5% 

-1,61058level10% -1,610579level10% 

7;1;! 9G2-H9-2,62724level1% -3,615588level1% 

-1,94986level5% -2,941145level5% 

-1,61147level10% -2,609066level10% 

  !"# $%&' ()*+,$-./& 01234 56). -78&9 ()*+, :'/*, '" ;*$-./& 01234 56). -  78&9 ()*+, :'/*, '" ;*

7<="9 >6/=/?  16)4  @'-4,22682level1% -4,226815level1% 

-3,5366level5% -3,536601level5% 

-3,20032level10% -3,20032level10% 

-2,63076level1% 

-1,95039level5% 

-1,6112level10% 

A')4-2,63921level1% -2,63921level1% 

-1,95169level5% -1,951687level5% 

-1,61058level10% -1,610579level10% 

 73B"# 5C)* +'" D5?-2,63921level1% -2,63921level1% 

-1,95169level5% -1,951687level5% 

-1,61058level10% -1,610579level10% 

EF? 73B"# E21B-2,63921level1% -2,63921level1% 

-1,95169level5% -1,951687level5% 

-1,61058level10% -1,610579level10% 

7;1;! 9G2-H9-3,61559level1% -3,615588level1% 

-2,94115level5% -2,941145level5% 

-2,60907level10% -2,609066level10% 

7?"5IJ 5&9/;*7?"5IJ 5&9/;*

N * R/S51O-* YZ#G?#  !"# $%&' ()*+, N * R/S51O-* "9/?/T  !"# $%&' ()*+,

-4,261768-3,677654

-2,616013-2,014425

  $K45* LM/F4 '9 ()*+,

N#"
-6,798441-5,275753

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

-1,909207

  $K45* LM/F4 '9 ()*+,

N#"
-9,20666

 51O-* PQH '9 ()*+,

-3,658556-4,242463

-4,348567-4,348567

-1,731608-4,589025

-4,348567-4,348567

-3,360889-5,386544

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

-6,092355-4,868653

N * R/S51O-* $V?"5.   !"# $%&' ()*+, N * R/S51O-*/16/-&"  !"# $%&' ()*+,

7?"5IJ 5&9/;*7?"5IJ 5&9/;*

-2,761364-4,440551

-4,966797
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3-3- ?CI6"-3IK 

s2;7,08)mA* G,)./  !"  ()% 7,0  1I &1 L)�8P Y/& :)/,6 . D& 7I,OA%& :;1 89 1&�M8)T,6

L/Rb6  (-% 6 7,08)mA* G& #./ L4KE/I&I +,3" o",/1&'s2; K7I,OA%& :;1 89 1&�M8)T, 7,0

 ()% #*  !":;,9. 

s2; 8T&  !" <:==41I,_ 7,01234 1I7I,OA%& :;1 89 #A!" 7,0  8/&Rb>&1234 1I . D&  c}*

 !" #$%&'  ()% s2; 8T& 8972%  c}* #B@&I ?>,@," :)>26 :;1 7'1 #* +&8/& 1234 1I .:;,9

 !" #$%&'  ()F42; 8T& 89:)>26 :;1 7'1 ?>,@," x)$�  c}* #B@&I #*  /24 1234 1I .:;,9

 !" #$%&'  ()% s2; 8T& 89:)>26 :;1 7'1 #* 72%  c}* #B@&I ?>,@," 1234 1I .:;,9

s2; 8T& 7I2$D +,A-98^ #* 72%  c}* #B@&I ?>,@," :)>26 :;1 7'189  !" #$%&'  ()% .:;,9 

`a'R"' 1234 1I #$%&'  ()% s2; 8T&  !" 89 7'1 c}* #B@&I ?>,@," :)>26 :;1 #* 72%:;,9. 

s2; 8T&  !" <:==4I1&' 7,01234 1I 8T& &I,",4 1234 1I . D& #!=(/I,OA%& :;1 89 #A!" 7,0

89  !" #$%&'  ()% s2;J@&I ?>,@," :)>26 :;1 7'1 #* 72% #!=(/ 8T& L-"&8P 1234 1I .:;,9

89  !" #$%&'  ()% s2;?>,@," :)>26 :;1 7'1 I72% #!=* #B@& #* 8T& ,)>,A/& 1234 1I .:;,9

89  !" #$%&'  ()% s2;:)>26 :;1 7'1 #* 72% #!=* #B@&I ?>,@," 8T& Y\&� 1234 1I .:;,9

  !"# $%&' ()*+,$-./& 01234 56). -78&9 ()*+, :'/*, '" ;*$-./& 01234 56). -  78&9 ()*+, :'/*, '" ;*

7<="9 >6/=/?  16)4  @'-4,23497level1% -4,226815level1% 

-3,54033level5% -3,536601level5% 

-3,20245level10% -3,20032level10% 

A')4-2,63921level1% -2,63921level1% 

-1,95169level5% -1,951687level5% 

-1,61058level10% -1,610579level10% 

-4,394309level1% 

-3,612199level5% 

-3,243079level10% 

 73B"# 5C)* +'" D5?-2,63921level1% -4,273277level1% 

-1,95169level5% -3,557759level5% 

-1,61058level10% -3,212361level10% 

EF? 73B"# E21B-2,63921level1% -2,63921level1% 

-1,95169level5% -1,951687level5% 

-1,61058level10% -1,610579level10% 

7;1;! 9G2-H9-4,21913level1% -3,67017level1% 

-3,53308level5% -2,963972level5% 

-3,19831level10% -2,621007level10% 

7?"5IJ 5&9/;*7?"5IJ 5&9/;*

-4,007761-4,669459

-3,318734-1,026977

N * R/S51O-* [\"]  !"# $%&' ()*+,  N * R/S51O-* /8&5*,  !"# $%&' ()*+,

-3,991404-2,964231

  $K45* LM/F4 '9 ()*+,

N#"
-4,773363

-4,521594-2,790714

-4,348567-4,348567

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,

 51O-* PQH '9 ()*+,
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89  !" #$%&'  ()% s2;:;1 7'1 #* x)$� #!=* #B@&I ?>,@," :)>26 ,./8*H 1234 1I .:;,9

 ?>,@," :)>26 :;1 7'189  !" #$%&'  ()% s2; 8T&#* x)$� #!=* #B@&I:;,9. 

5- ')L.,' ?J,', 

d)DH +&R)* e0,4 ' 5,@  !" L�8^  )=*& Y)(]6 7&89 8T�* 7,01,.0&1 L/&1& Y/&89,=9 ' 78/�\

7,01234 7&89 #6&I1&' 5,@  !" L9 #CA-9&'OECD  LX26 ,9 . D& 1&I12@89 #/&RD L9  )(0& G&

&89 &1 #!BAg* 7,01,.0&1 K<:*H  DI L9 t/,A" L9  )=*& Y)*,6 ' #6H 7�8"& +&8l9 ,9 LB9,F* 7

Er* G& .:"I2(" V,g6& L�8^7f6&8AD& Y/& Y/867f6&8AD& #B4 eg9 'I L9 L4 ,0 ' ,�,F6 d",X 7,0

7f6&8AD&#* [).!6 L�8^ d",X 7,0.I84 <1,;& J/V I1&2* L9 +&26 #* K:"2; 

7f6&8AD& (x>&,�,F6 N8z 7,0 

N8O*  /8/:* eg9 1I 7�8"&0 7I,OA%& xBAg* 7, +&8l9 ,9 LB9,F* 7,01,.0&1 Y/8A(r* G& #./

7,01234 +,)* 1I 7�8"&OECDeg9 1I 7�8"& n:; +&R)* e0,4 K K $=_ J)c% G& xBAg* 7,0

 :=D y,D& 89 �,c61& Y/& 1I L)>'& n,*&:%& L4  D& ...' 71,b6 ' #C",@ KJF" ' J(S K7G1',34

 ,\'1& L/I,l6& 7�8"&  )=*& Y)*�6 Z,D G&2000 . D& <:; G,�H 

7f6&8AD& (�L�8^ N8z 7,0 

7,]^& #P8O* 7�8"& Y)*�6 q9,=* 71,D �2=A*OECD 

7�8"& �&2"& 8/,D #=/RC/,X 7&89 #$*,X ' J*,4 n,$>,w* K5,@  !" L9 #CA-9&' e0,4 12Q=* L9-

. D& <:/I8M G,�H (#B)-P 8)�) 2" ' 8/�\:/:b6 7,0 

" Y)*�6 q9,=* L9 #3g9 �2=65,@  ! 

#9 �z,=* G& #./ +&2=^ L9 y1,P t)B@ LFw=* �/1,6 Z2z 1I L4 ,b"H G& #FB6 +,rX #D,)D n,cT

#* 2]^ 7,01234 12Q=* Y)(0 L9 KI2;OECD  G& �1,@ 1I 7�8"& :/:X q9,=* Y)*�6 Z,c"I L9

#* y1,P t)B@ LFw=*.:=;,9 

<:==41I,_ 7,01234 ,9 [/IR" ' 8T�* J*,$6 !" 7 

 D,)D ,0#3* ~@ ' 2]^ 7,01234 7,0OECD  ' J*,$6 :="&2A9 ,6 II8M V,g6& 72l" L9 :/,9

 1I n,cT ' {B_ I,b/&  rX #cD,=* JS <&1 ' LA;&I  !" <:==4:)>26 7,01234 ,9 7:X  41,3*

.:"1'H I2X' L9 R)@  !" ' y,-S �z,=* 

 rX78)M7,01234 #A!" q9,=*  /8/:* I2cr9 7,AD&1 1I 8/G 7,0OPEC &#* L/&1:I2; 

D :/:b6� >'I x/,�' 1,A@,7,0OPEC ("&26 12Q=* L9�D :=�*H1,4 7,F61& ' 7G,� >'I 7: 7,0 
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OPEC  >'I :/:X eF" Y))c6 ' #",rX I,OA%& nW2l6 L9 LX26 ,9 KL$D26 :=/H8P 1I7,0OPEC 

L=/R0 +I84 R48(A* ' >'I 7,07,0OPEC I  )!)4 ,9 #*2(^ 7,0W,4 s1&:6 101234 2]^ 7,

OPEC n1,r* ' #/,=9 8/G 7,01,A@,D 8/G YA;&I ,9 G& :="&2A9 :/,9 K:)>26 86W,9 71',=P ,9 7,0

 _8PL/,*8D 7&89 &1 5GW L=)*G #A!" 7,0:*H1I G& J_,S 7,/&R* ' ,0 L$*,X 1I :>2* 71&�M

.:"G,D E0&8P 

 2]^ 7,01234OPEC L*,"89 :/,9<:=/H ' +':* 7R/1Cj L9  c-" 8C" 7,0:*H1I G& <I,!AD& #C"2

<8r9 L9 ' :=;,9 LA;&I &1 #A!"<8r9 L9 ' :=;,9 LA;&I &1 #A!" 7,0:*H1I Y/& G& 8A3)9 71' 71'

L/,*8D 1I ,0:*H1I Y/& G& 8A3)971&�M ' <I'RP& hG1& I,b/& ' L$*,X 1I #/,=98/G ' :>2* 7,0

.:=0I 5,b"& 78A3)9 5,(A0& :)>26 1I <I,!AD& 

D :_ L98b6 G& J_,S 7,0:*H1I ,9 L4  D& <I&I +,3" #=;'1 L9 5,@  !" n&1I,_ ' :)>26 L>,

#(" 5,@  !" 1':_ L4  -)" #/W,4 7I,OA%& L$D26 &8/G K P,/  DI 7I,OA%& L$D26 L9 +&26

 )>,$P #/,/2\ .I84 71&:/8@ #",rX 7,0&G,9 1I &1 +H +&2A9 ?)Og6 ' L$D26 ' �)Fl6 7,0

LXI29 dD,=*l6 7,0.I8)M 5,b"& :/,9 [\'& 2]^ 7,01234 1I L$D26 ' �)F 
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M4)%@ 

- b* K +,/:(S& K:)" !" 7I891,4 ' 78Q" I,OA%&"  KI,OA%& <:.3"&I K+&8r6 <,C3"&I K1378 

- K:)$D K78c(m)\"#A!" :cD  ()% :;1 U8" +,)* J9,FA* n&8T& #D189OPEC  7I,OA%& :;1 '

 <:(^ 7,01234OECD"  +,/,\ K:r3* #D'I8P <,C3"&I K:;1& #D,=;1,4 L*,"1385 

-  K+':/8P K7Rb=* #=)-S"7,01234 7I,OA%& :;1 89  !"  ()% n,",D2" 8T&OECD" +,/,\ K

 KI,OA%& <:.3"&I K+&8r6 <,C3"&I K:;1& #D,=;1,4 L*,"1376 

- h1&RM L)r6 ' L(X86 K+,()BD K+,)(D,%" 7,01234 #CA-9&' 7,01,)$*OECD5,@  !" L9" K

 K7I,OA%& n,$>,w* 8API1383 

- KE/8* K+,/G1',34" 7,01234 7I,OA%& :;1 89  !"  ()% n,",D2" 8T&OECD"  L*," +,/,\

 KI,OA%& <:.3"&I K+&8r6 <,C3"&I K:;1& #D,=;1,41384 

- e0'f\ R48* #D,=;1,4 h1&RM KoBb* 7,0"  d)DH  #D,=;  nW2l6   ()%   !"  5,@   1I

G,9 1& ,0 7  #",rX " K#/,=9 8/G n,$>,w* 8API1380  

 
- D. Hamilton, James, "This is what happened to the oil price – macroeconamy 

relationship", journal of monetary Economics 38(1996) P:215-220. 

- D.Hamilton, James, "What is an oil shock?" Journal of Econometrics, (13) 

2003, P: 363-398 

- Juncal Cunado, Fernando Perez de Garcia," Do Oil price Shocks matter? 

Evidence for some European Countries"; Energy Econamics 25 (2003) P:137-

154 

- Mork, Knut Anton,"Oiland the macroeconomy when price go up anf dwon; An 

extention of Hamilton's results’, journal of political Econamic, 1989,P:740-744. 

- Mork, A. Hooker, "What happened to the oil price macroeconomy relation" 

journal of monetary Economics(38), 1996 P: 195-213. 

- Rebeca Jimenez Rodrigues and Marcelo Sanchez , "Oil price Shocks and real 

GDP Growth; emprical evidence for some OECD Countries " ; working paper, 

No.362 may 2004. 
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Z':X2- !" <:==41I,_ 7,01234 

 

8/&Rb>& #$(b6 e=4&' q9,6 

.  !

. " 

. "!

. # 

. #!

. $ 

. $!

. % 

. %!

" # $ % ! & ' ( ) " 

Accumulated Response of ADLGDP to Cholesky
One S.D. DLROP" Innovation

 

+&8/& #"H e=4&' q9,6 

-. $#

-. #(

-. #%

-. # 

-. "&

-. "#

-.  (

-.  %

.   

.  %

" # $ % ! & ' ( ) " "" "# "$

Response of IRDLGDP to Nonfactorized
One S.D. DLROP" Innovation

 /24 #$(b6 e=4&' q9,6 

-. &

-. %

-. #

.  

. #

. %

. &

" # $ % ! & ' ( ) " 

Accumulated Response of KDLGDP to Nonfactorized
One S.D. DLROP  Innovation

 !"#$%& '() *+,-. /$!0 

-.!"!

-.! #

-.! !

-.!!#

.!!!

.!!#

 " $ % # & ' ( )  !    "

Response of SDLGDP to Cholesky
One S.D. DLROP  Innovation

 

12.3(. '4560 *+,-. /$!0 

-.!"

.!!

.!"

.!%

.!&

.!(

. !

 " $ % # & ' ( )  !

Accumulated Response of VDLGDP to Cholesky
One S.D. DLROP  Innovation

 

 

/7+8 :IFS 
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9.:;3-<=( >:++,?@-. A!B@CD, 

 

E#(-%F '4560 *+,-. /$!0 

-.! #

-.! %

-.! $

-.! "

-.!  

-.! !

-.!!)

-.!!(

 " $ % # & ' ( )  !

Accumulated Response of FDLGDP to Generalized One
S.D. DLROP  Innovation

-?!(!, '() *+,-. /$!0 

-.!!'

-.!!&

-.!!#

-.!!%

-.!!$

-.!!"

-.!! 

.!!!

.!! 

.!!"

 " $ % # & ' ( )  !

Response of CDLGDP to Cholesky
One S.D. DLROP  Innovation

 

GH-I '() *+,-. /$!0 

-.!$

-.!"

-.! 

.!!

.! 

.!"

.!$

 " $ % # & ' ( )  !

Response of JDLGDP to Nonfactorized
One Unit DLROP  Innovation

!JK!"L- '4560 *+,-. /$!0 

-.! "

-.!  

-.! !

-.!!)

-.!!(

-.!!'

-.!!&

-.!!#

 " $ % # & ' ( )  !

Accumulated Response of ITDLGDP to Generalized One
S.D. DLROP  Innovation

 

 

 

 

 

 

 

 

 

!ML%8) '() *+,-. /$!0 

-.!! 

.!!!

.!! 

.!!"

.!!$

.!!%

.!!#

.!!&

.!!'

.!!(

" % & (  !  "  %  &

Response of USDLGDP to Nonfactorized
One S.D. DLROP  Innovation

 
 

/7+8: IFS 
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9.:;4- <=( >:++,@?!N A!B@CD, O(!L@-. EL360 

 

%L-36K- O(!L@-. EL360 

Peri

od S.E.

DLRO

P1 
ADLG

DP 
RACP

I ARW

AREE

R1

1 
0.0240

39 
0.0000

00 
100.00

00 
0.0000

00 
0.0000

00

0.0000

00

2 
0.0368

18 
3.4678

65 
85.402

95 
7.5532

11 
2.9748

34

0.6011

39

3 
0.0406

81 
4.2762

08 
79.477

23 
11.682

48 
3.6403

85

0.9236

99

4 
0.0436

04 
3.8224

31 
70.925

80 
10.560

71 
12.593

90

2.0971

63

5 
0.0439

42 
3.8060

04 
69.817

13 
11.026

57 
13.349

27

2.0010

29

6 
0.0445

43 
3.7790

62 
70.273

05 
10.795

69 
12.769

88

2.3823

21

7 
0.0450

57 
3.8098

25 
70.020

23 
10.701

71 
12.809

51

2.6587

28

8 
0.0454

35 
3.7556

55 
70.166

53 
10.356

65 
13.199

81

2.5213

53

9 
0.0458

60 
3.8713

82 
69.629

64 
10.841

73 
13.193

39

2.4638

56

10 

0.0465

03 
3.8960

95 
69.174

84 
11.122

63 
13.273

35

2.5330

88
 

 -%L- O(!L@-. EL360 

Peri

od S.E.

DLRO

P1

IRDLG

DP

RIRC

PI IRRW

DLIRRE

ER1 

1

0.0396

25

0.0000

00

100.00

00

0.0000

00

0.0000

00 0.000000

2

0.0411

58

12.714

13

72.801

83

0.8041

44

0.3808

86 13.29901

3

0.0434

08

12.857

85

73.169

84

0.8591

82

0.4097

48 12.70338

4

0.0448

16

13.652

54

68.814

51

1.8889

95

0.5466

41 15.09731

5

0.0457

34

13.415

76

67.399

56

2.5930

69

1.0106

65 15.58095

6

0.0465

68

13.918

51

66.653

53

2.8268

89

1.1468

15 15.45426

7

0.0472

95

14.079

77

66.346

52

2.9870

96

1.2065

35 15.38008

8

0.0478

20

14.182

34

66.277

77

2.9959

16

1.2037

66 15.34020

9

0.0482

26

14.179

26

66.230

28

3.0021

00

1.2509

47 15.33741

10

0.0485

04

14.146

51

66.138

44

3.0333

36

1.3750

46 15.30667
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<LC, O(!L@-. EL360 

Perio

d S.E. 
DLRO

P1 
KDLGD

P RKCPI KRW

1 
0.0378

56 
0.00000

0 
100.000

0 
0.0000

00 
0.0000

00

2 
0.0402

53 
5.76573

9 
88.3240

1 
5.8908

06 
0.0194

49

3 
0.0418

64 
7.52949

9 
86.7580

1 
5.4221

93 
0.2903

02

4 
0.0422

05 
8.22474

0 
82.9020

8 
6.4925

53 
2.3806

25

5 
0.0430

31 
8.48126

6 
81.4611

9 
6.7035

63 
3.3539

80

6 
0.0437

69 
8.86759

7 
81.0285

2 
6.6452

12 
3.4586

71

7 
0.0442

41 
8.96181

5 
80.9195

3 
6.6436

90 
3.4749

66

8 
0.0445

05 
8.99032

5 
80.8763

5 
6.6448

40 
3.4884

84

9 
0.0446

29 
8.99930

9 
80.8468

8 
6.6448

78 
3.5089

37

10 
0.0447

00 
8.99675

8 
80.8215

3 
6.6427

76 
3.5389

31
 

 !"#$%& O(!L@-. EL360 

Peri

od S.E.

DLRO

P1

SDLG

DP RSCPI SRW

DLSRE

ER1 

1

0.0426

40

0.0000

00

100.00

00

0.0000

00

0.0000

00 0.000000

2

0.0456

78

0.1156

18

70.355

47

21.676

02

7.8397

49 0.013144

3

0.0496

55

2.1744

84

50.794

34

17.187

79

29.683

88 0.159512

4

0.0514

45

2.3314

27

50.708

01

24.437

08

22.369

84 0.153640

5

0.0525

73

2.6128

41

40.284

11

37.258

79

18.938

02 0.906236

6

0.0533

92

4.1904

74

40.025

38

36.004

86

17.919

61 1.859678

7

0.0539

68

5.7633

01

39.843

37

34.813

60

17.496

75 2.082988

8

0.0544

62

6.0338

66

38.807

13

35.061

37

17.926

55 2.171092

9

0.0546

93

5.9780

39

38.629

21

34.609

62

18.526

99 2.256142

10

0.0548

39

5.8439

60

39.189

87

34.697

76

18.058

81 2.209601
 

12.3(. O(!L@-. EL360 

Peri

od S.E.

DLRO

P1 
VDLG

DP 
RVCP

I VRW

VREE

R1

1 
0.0452

99 
0.0000

00 
100.00

00 
0.0000

00 
0.0000

00

0.0000

00

2 
0.0491

26 
1.0221

07 
80.155

29 
7.5039

62 
0.9190

15

10.399

62

3 
0.0518

06 
3.2308

81 
68.820

08 
10.255

30 
4.5050

82

13.188

65

4 
0.0528

28 
3.3925

40 
57.685

46 
8.5266

90 
3.8191

29

26.576

18

5 
0.0532

97 
4.1013

20 
50.463

31 
8.7268

25 
3.2268

75

33.481

67

6 
0.0534

69 
4.3862

12 
46.323

86 
8.3920

54 
2.9680

59

37.929

82

7 
0.0537

34 
4.4861

71 
43.534

39 
7.9381

03 
2.9560

52

41.085

28

8 
0.0538

32 
4.5421

60 
42.128

88 
7.7640

19 
3.3697

01

42.195

24

9 
0.0539

50 
4.5335

41 
41.913

33 
7.6935

13 
3.7333

73

42.126

24

10

0.0540

36 
4.5109

53 
41.925

04 
7.7749

49 
3.8820

91

41.906

97
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9.:;5- 360<=( >:++,@?!N A!B@CD, O(!L@-. EL 

 

%L-36K- O(!L@-. EL360 

 Peri

od S.E. 
DLRO

P1 
ADLG

DP 
RACP

I ARW

AREE

R1

 1 
 0.024

039 
 0.000

000 
 100.0

000 
 0.000

000 
 0.000

000

 0.000

000

 2 
 0.036

818 
 3.467

865 
 85.40

295 
 7.553

211 
 2.974

834

 0.601

139

 3 
 0.040

681 
 4.276

208 
 79.47

723 
 11.68

248 
 3.640

385

 0.923

699

 4 
 0.043

604 
 3.822

431 
 70.92

580 
 10.56

071 
 12.59

390

 2.097

163

 5 
 0.043

942 
 3.806

004 
 69.81

713 
 11.02

657 
 13.34

927

 2.001

029

 6 
 0.044

543 
 3.779

062 
 70.27

305 
 10.79

569 
 12.76

988

 2.382

321

 7 
 0.045

057 
 3.809

825 
 70.02

023 
 10.70

171 
 12.80

951

 2.658

728

 8 
 0.045

435 
 3.755

655 
 70.16

653 
 10.35

665 
 13.19

981

 2.521

353

 9 
 0.045

860 
 3.871

382 
 69.62

964 
 10.84

173 
 13.19

339

 2.463

856

 10

 0.046

503 
 3.896

095 
 69.17

484 
 11.12

263 
 13.27

335

 2.533

088
 

 -%L- O(!L@-. EL360 

 Peri

od S.E.

DLRO

P1

IRDL

GDP

RIRC

PI IRRW

DLIRRE

ER1 

 1

 0.039

625

 0.000

000

 100.00

00

 0.000

000

 0.000

000

 0.00000

0 

 2

 0.041

158

 12.71

413

 72.801

83

 0.804

144

 0.380

886

 13.2990

1 

 3

 0.043

408

 12.85

785

 73.169

84

 0.859

182

 0.409

748

 12.7033

8 

 4

 0.044

816

 13.65

254

 68.814

51

 1.888

995

 0.546

641

 15.0973

1 

 5

 0.045

734

 13.41

576

 67.399

56

 2.593

069

 1.010

665

 15.5809

5 

 6

 0.046

568

 13.91

851

 66.653

53

 2.826

889

 1.146

815

 15.4542

6 

 7

 0.047

295

 14.07

977

 66.346

52

 2.987

096

 1.206

535

 15.3800

8 

 8

 0.047

820

 14.18

234

 66.277

77

 2.995

916

 1.203

766

 15.3402

0 

 9

 0.048

226

 14.17

926

 66.230

28

 3.002

100

 1.250

947

 15.3374

1 

 10

 0.048

504

 14.14

651

 66.138

44

 3.033

336

 1.375

046

 15.3066

7 
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<LC, O(!L@-. EL360 

Perio

d S.E. 
DLROP

1 
KDLGD

P RKCPI KRW

1 
0.03785

6 
0.00000

0 
100.000

0 
0.00000

0

0.00000

0

2 
0.04025

3 
5.76573

9 
88.3240

1 
5.89080

6

0.01944

9

3 
0.04186

4 
7.52949

9 
86.7580

1 
5.42219

3

0.29030

2

4 
0.04220

5 
8.22474

0 
82.9020

8 
6.49255

3

2.38062

5

5 
0.04303

1 
8.48126

6 
81.4611

9 
6.70356

3

3.35398

0

6 
0.04376

9 
8.86759

7 
81.0285

2 
6.64521

2

3.45867

1

7 
0.04424

1 
8.96181

5 
80.9195

3 
6.64369

0

3.47496

6

8 
0.04450

5 
8.99032

5 
80.8763

5 
6.64484

0

3.48848

4

9 
0.04462

9 
8.99930

9 
80.8468

8 
6.64487

8

3.50893

7

10 
0.04470

0 
8.99675

8 
80.8215

3 
6.64277

6

3.53893

1 

 !"#$%& O(!L@-. EL360 

Peri

od S.E.

DLRO

P1

SDLG

DP RSCPI SRW

DLSRE

ER1 

1

0.0426

40

0.0000

00

100.00

00

0.0000

00

0.0000

00

0.00000

0 

2

0.0456

78

0.1156

18

70.355

47

21.676

02

7.8397

49

0.01314

4 

3

0.0496

55

2.1744

84

50.794

34

17.187

79

29.683

88

0.15951

2 

4

0.0514

45

2.3314

27

50.708

01

24.437

08

22.369

84

0.15364

0 

5

0.0525

73

2.6128

41

40.284

11

37.258

79

18.938

02

0.90623

6 

6

0.0533

92

4.1904

74

40.025

38

36.004

86

17.919

61

1.85967

8 

7

0.0539

68

5.7633

01

39.843

37

34.813

60

17.496

75

2.08298

8 

8

0.0544

62

6.0338

66

38.807

13

35.061

37

17.926

55

2.17109

2 

9

0.0546

93

5.9780

39

38.629

21

34.609

62

18.526

99

2.25614

2 

10

0.0548

39

5.8439

60

39.189

87

34.697

76

18.058

81

2.20960

1 

12.3(. O(!L@-. EL360 

Peri

od S.E.

DLRO

P1 
VDLG

DP 
RVCP

I VRW

VREE

R1

1 
0.0452

99 
0.0000

00 
100.00

00 
0.0000

00 
0.0000

00

0.0000

00

2 
0.0491

26 
1.0221

07 
80.155

29 
7.5039

62 
0.9190

15

10.399

62

3 
0.0518

06 
3.2308

81 
68.820

08 
10.255

30 
4.5050

82

13.188

65

4 
0.0528

28 
3.3925

40 
57.685

46 
8.5266

90 
3.8191

29

26.576

18

5 
0.0532

97 
4.1013

20 
50.463

31 
8.7268

25 
3.2268

75

33.481

67

6 
0.0534

69 
4.3862

12 
46.323

86 
8.3920

54 
2.9680

59

37.929

82
 

12.3(. O(!L@-. EL360 E8-?-

Perio

d

S.E

.

DLROP

1

VDLGD

P

RVCP

I

VR

W

VREER

1 

 

7

0.0537

34

4.4861

71

43.534

39

7.9381

03

2.9560

52

41.085

28 

8

0.0538

32

4.5421

60

42.128

88

7.7640

19

3.3697

01

42.195

24 

9

0.0539

50

4.5335

41

41.913

33

7.6935

13

3.7333

73

42.126

24 
1

0

0.0540

36

4.5109

53

41.925

04

7.7749

49

3.8820

91

41.906

97 
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 !" OECD  !" OECD

1980 9627,00924 1995 7800,17565

1981 8981,97491 1996 7821,72759

1982 8701,10434 1997 7648,77619

1983 8449,68236 1998 7471,67129

1984 8448,91096 1999 7365,97926

1985 8242,47107 2000 7208,73431

1986 8092,12697 2001 7069,8289

1987 8059,97711 2002 7010,69662

1988 7977,53366 2003 6969,13493

1989 7864,64637 2004 6906,6836

1990 7894,13566 2005 6774,91394

1991 7979,47343 2006 6591,33636

1992 7888,92499 2007 6456,2755

1993 7924,08808 2008 6380,01606

1994 7813,86097 2009 6301,14734

 !"#$ %&'"'( )*&+, -# ./$ 01 .$ 2*&3# 450(# 6078 9:- 450(# ;)< %"'< 6 =3)>

?@A8
http://www.eia.gov/

International Energy Statistics


