
  !" !# $%&'!( )* +,!-. !* /%01% &' 2!3 45. 6!7!8# 9*!# +"&0*2015 

 !"#$ %&'()*(1
  

 +",)- ./0"12
  

 :21"34515/7/1390         :6)37822/9/1390  

:;<=>  

 9":;"! .* <=*)>  +">? 9)! 9"' @5(5 ?( @5"AB!( "* .;"C> D3( 452010-1980  E+( @EF 94GH I/J KLBM> I*"N> ?( .O

"* G 9)&P4"O .* 6G4  /BQ&! )P54GH)* R,(ES T"U*)>  6G4)  ;=/U>ols2VW X( Y)+  4(Z1(Eviews  I*"W D&/MW .*

()* Y"[ 2A+ 9"\"CW ]&8 )35"C> .* .J=W "* G "\"CW I*"W 45 @E>H 2!E* ^3()\ ?( @5"AB!( "* _`! X%3( .B[(5)8 a()3( 9

 b"! "W .0=*)> 9"')&cB> 9()* @EF  N&*2015  ]&8 X2A+  L> 2O)F T"F4(ZP 45 @EF  N&* ]&8 Y"[ 2A+ E&;=W Z&+ G

+( .+"N&* 6=[ G .3"8 9=34"N! G5  0 4=dO Y"[ 2A+ T(45"e  N&* 2!( aH ?(  O"S @E>H 2!E* f3"B+ .2!( @EF Y"g

 .+"&;"! ]'"O) .3"8 9=34"N! h"!( )* .O8  b"! 45 Y"[ 2A+ T(45"e X(E&;=W 45 9Ee452015  .*28 45 aH 4(EC> %

 b"!2011  ]'"O) .+"N&* 6=[ =34"N! h"!( )* G4  .* X(E&;=W 9Ee4557 b"! 4(EC> %2011  D3( 45 D&Ni/' .E!4  >

  !4)* .EF .B["NF b">)+ G  B/&, )j+ ?( ]dO %O  3k"O a()3( 45 Y"[ 2A+  

  

 9EN* .C#0JEL : f10-f14-h11 

  

  

  

  

  

  

  

  

  

  

                                                            

1X9ZO)> a():W ES(G  5(?H @"ld+(5 5"mB,( @End+(5  /L$ To&' =p$ .Email: abbassiebrahim@yahoo.com    

2 X5"mB,( EF4(  !"NF4"O .B[=>H ]+(5 .Email: f.ghareghani@nioc.ir 



122                                                    !"#$%&' ()*+ ,-#.*$/ 01.2 3#4  56#78909:; <#%=->  1390 

1- ,-:?- 

  !"# $%& '()*"+ ,( -+". /"0123)* 45 $67* 8"9:(  ;(<=( *">?@( A6B>C2 D: )"?#"E

4FG& 45 )BHI A?%& ;,"J2 ;1K *)(7 -G615 /1G6B: /"L?GM<N O0"I  PG& 7 *B# <FQ !7*

 /R<&( -2". S=( T1U=(PM 7 VGWQ X<>2 7 A?E*Y"5 /"L?G6"ZM )* !,Y /)([\ 4="2<E !1Q

 ;*B5 *)(1&"?E( <G]  "L^2". 4G^I A_`& /"L?FG@ ;*B5 SG="a ,( AK"& 4I )BHI -#(* )*

) )BHI A:()*"+ /"L?GM<N A="E"UK ')7<b  1K"5 A2 T<G] 7 'Y3 SGK"2 7 "L&"F?#"E (

 *B# '()*"+ VLE c%. Aa )* T)(BF0 ;(<=( .*,"E A2 d<e2 T1U=3 /"L=P=) 42"&<5 $Lf

 g"E ,( SGh&"G2 )Bi 45 A=BE ,( 7 T*B5 Da7( A?%& 1_E )*1974  1G6B: O0"I "5 ;BUI ":

 *B# 45 () ;()([h?E"GE S0j A^#(* T1U=(PM X<>2 4]1]* SGUkF0 l$E( T*B5 4f(B2 $%&

* .$E( 4?#"E gBmH2 /"L?G6"ZM )* Af)"# /"L=)([\ 4="2<E noC: !1Q SG5 S=( )

 7 T1K '()*"+ Vp. c%. $Lf qE"U2 T,(1&( 45 A?%& S=*"G2 4ZEB: ,( r&"2 A?E*Y"5

 AUG5 OGa $Lf ([6 .$E( T*, S2(* ;(<C5 S=( 45 PG& *BfB2 ;,"J2 ,( A?&"G+ 1G6B: !1Q

 7 1G6B: SGFJ: /(<5 A="LKs:  T1U=3 '()*"+ Vp. 4?M<\ ')B+ )BHI )* A^#(* /"b"o:

 <5  ;(<=( )* !"# $%& /"b"o: r5": *)73<5 ,( ta '7"%?2 /*<9=7) "5 46"o2 S=( )* .$E(

 '()*"+ 7 X<>2  1G6B: AUG5 OGa 45  "0<Gm?2 1K) *)B2 )* T1K !"p&( /"LUGFJ: u"E(

 g"E ": !"# $%&2015  .*BK A2 4?#(*<a 

:,( 1U:)"_Q O07va S=( X(10( 

- X<>2 <5 )([\ <Gwx: VL2 /"0<Gm?2 <w( AE)<5 )BWU2 45 !"# $%& /"b"o: r5": *)73<5 

- !"# $%& /123)* 7 A?FG@ /"LHHI ;*)73 $E15 

-  nM( ": )BHI !"# $%& '()*"+ AUG5 OGa2015 

 y7) ,( T1%?E( "5 <=, /"0 4Gb<M ": **<\ A2 ys: <h=* /BE ,(ols  )(<@ ;B2,3 *)B2

:*<G\ 

1-  /"b"o:$E( OHI VI ;3 $FG@ 45 $_`& !"# $%& 

2- 1K"5 A2 g"2<& A=Y"I !"# $%& /"b"o: 

 



 3#4 #@ A'6"#B ,C D9#EF #C <'GH' 6" (#I J;F !#K#?@ LC#@ D46GC2015                                                        123 

2- !GMF DF#N- 

1-2- !OGF' DF:8 (#7@ LC#.- ,C P)CG- A#HGMF >' !' ,BQI1
 

1-1-2- DF:8 (#7@ LC#.- !6)R@ S J;F 

 *B5 /( 46"o2  V=,(*<a A2 ;3 45 z(1Z5 4I )Be&"F0 '(<W& ,( T7<\ S=( A^+( r_U2 167)"0 4I

 g"E )* A="9=<23 ;(**">?@( {UG^:"01931  /"L6"E /(<5 r_U2 S=( 45 "2( .$#"E <H?U2

 g"E )* 49U=( ": 1H& A&(1U| 4fB: /*"F?21974  4I !) }B^I y)(P\ )"H?&( <Gwx: $C:

7 *<=[a A2 ;"="a /*7, 45 AZG_i r5"U2 *B5 T1K AUG5 OGa ;3 )*  $%& $FG@ g7( O=(PM(

 4pG?& )* ;3 $GF0( 45 () ;"&(**">?@( 4fB: z(*1p2 B6BE '<5()  -G~(<E( 7 �(<Q( {Uf

 7 $%& $FG@ T)"_9= O=(PM( SG5 1&*<I A2 u"`.( ;"&(**">?@( ;"2, ;3 )* .*BF& XBeZ2

 ;"&(**">?@( 4Z2"f 45 B6BE .*)(* *Bf7 VGo?`2 �"_:)( AZG_i r_U2 r=<E ;1K !"F:

 /)B�: {UG^:"0 4I *BF& /)73*"= ;"H& 4I T*<I 4~()( () /1UF:)1@ g". SGQ )* "2( T*"E

 *Bf7 A6*"Z: $FG@ 1&7) D=  A&1K !"F: r_U2 D= 45 �B5<2 A?5"@) )(,"5 D= )* 10* A2

 �<& q`. <5 ;"2, Ai (g">C?E( A="L& 4U=P0 /"LU2 $FG@) �6"# $FG@ ;3 )* 4I *)(*

5 !B^Z2 "b"o: 1&7) 49G:)B+ )* .15"= A2 O=(PM( T<L5 ;3  g">C?E( 4UGL5 <=*"o2  1K"

 )">C&( 4k&"U| <h=* /BE ,( .1="F& *"p=( )(,"5 )* () $FG@ ,( /1&7) SGU| 4I $E( A&(PG2

 <?FI X<>2 1K) 1&7) ;3 r_: 45 7 T<L5 �<& ,( <?Z=<E $FG@ O=(PM(  1K"5 VI". )(,"5 <5

 () )">C&( B6BE ;3 u"E( <5 4I *B5 A="L& 4pG?& S=( .*B5 10(B# "5 $Lf V0 7 B`F0

 7 1K /*"=, '"oGoC: 45 <pU2 B6BE 7 {UG^:"0 '(<W& .$`&(* A=Bf 4M<+ ;()(1M<i

 ;B\"&B\ �7<M u"E( <5 7 *"Z5( )* () A&1K !"F: r5"U2 /*">?@( /)B�: 4ZEB: '"_fB2

 49U=( *)B2 )* "2(  $E( y,)(7 $GF0( P~". D=)B�: 7 AF^Q <W& ,( 4?_6( 4I *)73 V0(<M

W& S=( *Bf7 <W& �"%:(  1K"5 $%& $FG@ /<G\ -9K 1U=3<M AZ@(7 <h&"G5 1K"5 4?`&(B: '(<

 SF6*3 <GW& �<] r5"U2 7 )(,"5 *">?@( 45 $_`& q>Z: /()(* ;"&(**">?@( ,( A�Z5 .*)(1&

 AF^Q y,)( 4&B\ �G0 1f(7 (<&3 7 1&( T1=,)7 $%6"J2 A&1K !"F: r5"U2 /)B�: "5 u"E( ,(

                                                            

1 l/R<&( A^^F6( SG5 4`EB2 l$%& A^^F6( SG5 *">?@( '12 ,()* T1U=3 AE)<5 .1373. 



124                                                    !"#$%&' ()*+ ,-#.*$/ 01.2 3#4  56#78909:; <#%=->  1390 

1U&(* AF& A^FQ 7 "5 AM<i ,( 4I $E( /)"_&( 1U&"2 A?%& SG2, <=, <="#j SF6*3 <W& ,( .

 .*BK A2 <a 1=1f '"M"H?I( "5 <F?`2 )Bi 45 <h=* X<i ,( 7 *BK A2 A6"# �(<J?E(

 45 ,7) S=( "2(  *BK <\ TB^f A9=PGMB~R /"L?=*71C2 4I 1E<5 /,7) $E( S9F2 S=(<5"U5

)B>?2 �<M <0 q`. <5 4I $E( )7* /)1@ 1&7) S=(  <="#j O0"I 1&7) 45 $_`& /

 /<=[a ;"="a 4^�`2 SF6*3 <W& 45 .$K(* 10(BJ& )(,"5 /"L?FG@ �eE <5 /<Gwx: 4&B\ �G0

 )* /,"E T<G#j /(<5 4?M"= �G>J: /)([\ 4="2<E ;(PG2 4^�`2 49^5  $`G& d<e2 r_U2

.$E( X"H?I( /"0 4U=P0 S=(<5"U5 7 )"_&( 

$_`& Ai(<M( <W& S=( "2(  ;(<WU_."+ ,( /)"G`5 y<=[a *)B2 A&1K !"F: r5"U2 /)B�: 45

 ,( 4I ;"?`^h&( )* *)B%`I3 /R<&( B?G?`&( <=12 7<5"2 '<5() .$`G& ;"&(* *">?@( 7

 BC& 45 1UI A2 ys: T)(BF0 7 $E( A?%& -M"C2 q6"] y<=[a *)B2 7 45<p: "5 ;"E"UK)"I

Z2  1UI -G^C: () -~"`2 /( 4&"M<eG5 z"?_`& A&1K !"F: r5"U2 /)B�: 4I 1U| <0 $E( 1o?

 *) () ;3 )* T1K d<e2 /"0 T1=( ;(B: AF& -2"I )Bi 45 "2(  $`G& 4&"=(<\ r@(7 ;(1U|

 7 *BK A2 $%& )BM7 u"`.( 4I )(,"5 ,( AZ@(B2 *)B2 )* SF6*3 <W& $E( 1o?Z2 /7 .*<I

A="0 T)7* SGU| 4?_6( 4I) $EY"5 1G6B: 45 <="#j $_`& ;3 )*  7 )<92 $%& �=)": )*

 T*"2 D= ;(BUQ 45 49&3 ,( OG5 $%& A+"# �=(<K )* S96  $E( �*"+ ($E( T*B5 A&YBi

 45 .**<\ A2 Ao^: Xs:( g". )* A:7<w 45"�2 45  *BK T)"W& *1p2 1G6B: $G^5"@ /()(* !"#

 /"L6"E zs�2 7<5"2 <W&1920- 1917  40* 71970 I T*B5 A="0 T)7* SGU| /*sG2 Ai 4

 4I )Be&"F0 T1=( S=( .$E( 1G%2 {UG^:"0 A^+( T1=( q`. <5 4^�`2 -G^C: 7 4=Pp: "L&3

 45  <b". ;"2, )* T1UUI 4b<Q D= /*"LUHGa $FG@ 4I $`&3 <5 AU_2 1K 4?%\ -_@ )*

 .*B5 10(B# VI". T1U=3 )* 4I $E( A?FG@ 45 $_`& /7 '(<W& <Gwx: $C: AZG_i )Bi 

 4I $E( 1o?Z2 7<5"2 .*<I *"p=( A@"_e&( 7 4C6">2 SF6*3 7 {UG^:"0 '(<W& SG5 ;(B: A2

 4I $`&3 <5 )B>: 4I AJ=)": T":BI /"0 T)7* Ai zYBFZ2 {UG^:"0 '(<W& 4I qG:<: S=15

 O=(PM( () *B# /*"LUHGa /"L?FG@ ;"\1UUI 1G6B: *BK A2 qfB2 r5"U2 r=<E ;1K AL:

 7 1UI A2 (1Ga () *B# AoeU2 4GfB: 1U0* 7* SG5 4I <: A&YBi /"0 T)7* )* SF6*3 '(<W&

 '12 T":BI $FG@ �BK– 1=1K "2(-  A?%& r5"U2 1E) A2 <W& 45 ;3 Ai 7 *BK A2 VI".

.*BK A2 <\ TB^f �GC+  1&)(* -2"I )BM7 "b"o: 45 $_`& 



 3#4 #@ A'6"#B ,C D9#EF #C <'GH' 6" (#I J;F !#K#?@ LC#@ D46GC2015                                                        125 

 ":  101G2 <GGm: t9Z6"5 7 SF6*3 45 {UG^:"0 ,( () A^G^C: T"\<W& 4I '()B>: 4#<| S=(

/1.  7 X"H?I(  $%& /"L5 4G67( O=(PM( /( T,(1&( ": .$E( )(,"5 /"L?FG@ 1&7) ,( AK"&

 1UI A2 qG]<: () g">C?E( /"LK7) 7 A="=)* r5"U2 ,( g">C?E(  /)"%.  A9=PGMB~R 4ZEB:

 <5"U5 .*BK A2 qfB2 1=1f '"M"H?I( n=<i ,( () AZG_i r5"U2 T<G#j O=(PM( <2( S=( 4I

4I $E( 1U=3<M S=(  .VGE) A2 )BM7 )B>: D= 45 A?%& r5"U2 45 $_`& ')1& )B>: ,( "2

 "2 $="L& )* 7 4?M"= O=(PM( "b"o: ;3 4pG?& )* 4I *BK A2 "L?FG@ O0"I 45 <pU2 <2( S=(

 4F0 <h&"G5 "L?FG@ 4I $K(* <W& )* 1="5 "2( .**<\ A2 ;BFU0) A_`& ')1& )B>: 45 ()

 (, ;7<5 -2(BQ (<=,  1U?`G& -~"`2 123)* <GW& A="0<Gm?2 7 1&<w�2 '"M"H?I( Vp. <5

 .1&)([\ <Gwx: "b"o: <5 PG& T1UUI VGWU: SG&(B@ 45 �B5<2 /"L?E"GE 7 '"G6"2 

2-1-2-  D%T.B "#$%&' >' D8#F A#HGMF 

 ,( OGa ;()7* 45 "L&3 S=<?FL2 7 $E( A^_@ '"=<W& ,( <: AF=1@ )"G`5 '"=<W& S=( 4H=)

) A?%& g7( �BK1973  O=*(  -9&(<M -a ,( ;(B: A2 *)B2 S=( )* .**<\ A2 ,"5 (/*sG2

 7 "L0"\1=* )* AE"E( '"Ms?#( V]<G^Q 4I*<I *"= "L&3 <="W& 7 D&(<M 'BF^0  R7<?a

 )"?#"E  "L0"hU5 )"?M)  $FG@  4U=P0) /*">?@( /"0<Gm?2 $GF0( 45 AhF0 *B# '(<W&

=P0 A6"o?&( /"L?FG@  A2BFQ PI<F?2 7 A?ZU+ *">?@( /)BC2 4^�`2 (... 7 '"G6"2 ,"E 4U

 g"E ,( OGa z"2"F: *(<M( S=( A^+( /"L5"?I .*<I T)"K( $ZU+ 7 $67* SG5 �"_:)( 7 AE"GE

1973  <=<C:  $E( )(BK* "L&3 �GJH: 7 �)* 4I A^=Y* 45 "U5 ;3 ,( ta .$M"= )"H?&(

 (1Ga -G^o: <%+ D=*P& ": $%& A?ZU+ *">?@( 45 �B5<2 )"w3 ;3 VL2 $^Q D= 1="K .*<I

 D= 1&(B: A2 z"M<+ 4I 1&( T*<9& $G5<: )(*(B0 *<\"K AM"I T,(1&( 45 1G:"E( S=( 4I *B5 S=(

 ;*<I <%E 1G:"E( S=( ;()(*(B0 /(<5 4I *B5 $^Q S=( <5 "U5 49U=( "= .1K"5 AJ=)": X*">:

K(* Oo& PG& /<h=* -2"Q 4?_6( .*BF& A2 <: �([f {UG^:"0 <G`2 )* 4I AUZ2 S=15 .$

 g"E �BK1973  T)"_9= 4I Da7( )BLN 1=1f T1=1a /BE 45 $ZU+ $FE ,( () 4fB:

 XBeZ2  $E( A?ZU+ /"0)BHI /(<5 /PG23 T<i"J2 ')1@ q."+ 4I 1=*<\ Ao^: SGU|

 .*BF& 

 



126                                                    !"#$%&' ()*+ ,-#.*$/ 01.2 3#4  56#78909:; <#%=->  1390 

3-1-2- #UH>#C !6)R@ S !>#4 ,VN8 

"E 4G_K /"0)"I ,( qI<2 z":1FQ $%& *">?@( )"w3 ,( !BE T7<\ '"@7( A�Z5 4I $E( /,

 -2"K"A&, 4&"| '"b7<%2"  ,( /( 4?M<HGa 4#"K AK(B. 45 n^Z?2 <W& S=( ,( 7 $E(

 �BbB2 Da7( 1E) A2 <W& 45 g7( T"h& )* .1K"5 A2 "L=,"5 /)B�: !"& 45 ApUE *">?@(

 ;(B: A2 �"C6 S=( ,( .$E( A&, 4&"| �B|)"| )* -G^C: 7 4=Pp: /(<5 A_E"U2 )"G`5

AM(10(  )* ys: ,( -+". A?FG@ 1&7) 7 T*BF& SGG_: ;3 A^+( /"�Q( "= Da7( /(<5 ()

 4`="o2 <h=19= "5 () �^?J2 /"01&7) 7 *(* )(<@ /,"E 4G_K *)B2 () X(10( S=( $Lf

  .*BK A2 �B`C2 ;"2"hHGa ,( A9= DU=1UGa '<5() T,B. S=( )* .*BF& 

_6"] "L612 S=( )* 4I $`U=( )* y7) S=( g"9K( BC& 45 ;3 /"�Q( "= Da7( X(10( z"

 ;7)* -5"o?2 '"i"_:)( �B># )* A_E"U2 �)* 7 1&BK AF& ;"G5 7 �JH2 ACGC+

 A2 �<M T,B. S=( ;"\1U`=B& A�Z5 zs�2 .1E) AF& )BLN 45 )(,"5 7 Da7( SG5 7 ;"2,"E

GC+"& zs2"I 4I $E( A^I )Bi 45 T7<\ /"0123)* ;*<I VF=PI"2 *1+ )* Da7( 1UUI �

 123)* D= Aa )* ;3 A^+( /"�Q( ,( /*71Z2 "= Da7( 1&( T*<I �<M <h=* A�Z5 .$E(

 )* .*)(* (<h`a 4b<Q AUCU2 D= *Bf7 <5 AUFb $6Y* �<M S=( 4I  1U?`0 X10

 �E"a )* () *B# 4b<Q Da7( 4I *)(1& *Bf7 AFWU2 7 <F?`2 AJ=)": 10"K P\<0 49G6".

*(* O0"I )(,"5 $FG@ O=(PM( D= 45 g"E )* 4^�`2 S=( t9Q r@(7 )* 7 1K"5 T1979  7

 g"E )* u)"M �G^# ;(<C5 ;"=<f )*1990  Da7( 4I $`&3 /"=B\ �=)": .*"?M( �"%:(

 ;(<h& z(<F?`2 "�Q( D: D: 49G6". )* T*B5 $%& $FG@ ;(<h& T)(BF0 4QBFp2 D= ;(BUZ5

 g"E) 1&( T*B5 *B# /"0123)*1986 (B: A2 () $%& /"L5 �BoE 7 .($`&(* *"U?E( D= ;

 D= 123)* 4I A?FG@ .$E( T*B5 )(BK* ;3 �"_e&( 4I T*B5 X(10( )* Ah&"\7* D= T)(BF0

 )* A^+( /"�Q( /123)* X(10( "5 qE"U?2 4HGF0  1UI A2 VF=PI"2 () D|BI T1UUI1G6B:

 .1K"_& zs+( 1="K 7 $E( SGU| ')1& 45 '121U^5 )* 7 $`G& '12 ;"G2 7 '12 T":BI

S=(  '"W.s2 <Gwx: $C: z"_6"] $FG@ 45 �B5<2 /"LFGF>: 4I $E( <Ij -5"@ PG& 4?9&

 4I Da7( -#(* AQ<M /"L07<\ /123)* X(10( SG5 *"�: .1&BK A2 j"J:( AE"GE <?ZGE7

 4HGF0 7 1UI -. () ;3 1&(B: AF& nM(B: *)B2 $FG@ D= 45 -G& $Lf )* ys: 4HGF0

5<2 '"FGF>: <5 �"C2 AE"GE -2(BQ "L&3 /,"`612 4I 1U?`0 /( 4UG2, 7*  $FG@ 45 �B



 3#4 #@ A'6"#B ,C D9#EF #C <'GH' 6" (#I J;F !#K#?@ LC#@ D46GC2015                                                        127 

 $`G& ;3 -G6*  T*<9& !(1@( -9H2 S=( -. $Lf )* tI �G0 ;BUI ": 49U=( .$E( -9H2
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 )* <=[a"&1=1p: r5"U2 *">?@( ;(BUQ $C: *B# 46"o2 )* {UG^:"0 167)"0 :{UG^:"0 4Z6"e2

 g"E1931( 45 () *B# ;B&"@  1UI A2 ;"G5 ')B+ S=  <=[a ;"="a r5"U2 /( 4="E $FG@ 4I

 45 ;"2, gBi )* 1="5  1K"5 A2 r5"U2 S=(  A5"GFI ,( AK"& /*">?@( y,)( SG_2 r@(7 )* 4I

 /(<5  r5"U2 /)(1Lh& "= �(<J?E( 45 $_`& "L&3 T1&)(* ": 1K"5 4?K(* 1K) T<L5 �<& T,(1&(

/7 .1K"5 '7"%: A5 T1U=3 )* T*"%?E(  �<& ,( <?\)P5 /( 4="E $FG@ <\( 4I $E( 1o?Z2

                                                            

1. Forward Market 

2. Futures Market 

3. Commodities 

4. Finance 
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 !"F:  1K"5 T<L5 �<& ,( <?FI <\( 7 1&"2 1U0(B# A@"5 SG2, ;7)* )* <="#j !"F:  1K"5 T<L5

 )(,"5 )* -2"I $5"@) �=(<K *Bf7 {UG^:"0 �<M .1K 1U0(B# �(<J?E( $Q<E 45 <="#j

.1K"5 A2 <=[a ;"="a r5"U2 

B6BE '<5() :B6BE 4Z6"e2  g"E )* *">?@( r5"U2 "= r5"U2 *">?@( ;(BUQ $C: *B# 46"o2 )*

1974 ;"G5 r5"U2 4b<Q ;"=<f )(,"5 "5 ()<="#j )(,"5 )* ;"2PF0 g*"Z: *Bf7 �<K        

 45 �6"# $FG@ ,( $`:)"_Q A?5"@) �=(<K )* ;"\1UUI X<>2 $FG@ 4I "p&3 ,( .1UI A2

?Z2 /7  �(<J?E( A="L& /"0 4U=P0 T7sQ gBi )* 1&(B: A2 r5"U2 /)(,"5 $FG@ $E( 1o

 O=(PM( A="L& 4U=P0 O0"I -G615 �6"# $FG@ 49&3 g".  15"G5 O0"I "= T1&"2 $5"w ;"2,

 O=(PM( A:12 ,( ta () /)(,"5 $FG@ 7 T1K *)(7 A5"GFI �<& !"p&(<E A67 1UI (1Ga      

K(* *Bf7 T*"2 D= ,( r_U2 1U| "= 7* <\( SGUkF0 .10* A2 4U=P0 "5 r5"U2 (1?5(  1UK"5 4?

 .1&*<\ A2 �(<J?E( <:Y"5 4U=P0 "5 r5"U2 qG:<: 45 t�E 7 T1K �(<J?E( <?FI 

 g"E )* <aBI ;"f :<aBI 4Z6"e22003  /(<5 () !"# $%& /"b"o:23  T*71C2 )* )BHI

 A&"2,1979  ":2000 (<E /"b"o: 7 123)*  !"# $%& $FG@ :/"0<Gm?2 ,( 7 *BF& AE)<5 4&

 4e5() ')B+ 45 () *B# g12 7 T*BF& T*"%?E( -o?`2 <Gm?2 ;(BUZ5 -_@ g"E1  AM<Z2     

:1="F& A2 

)1                                     (t t t t  tLnD Lna LnP LnY LnD  ! "# " $ " % " &              

 !"#$ %&# $' ( )*+ ,-./0 12345 670 ,*89*:-7: 
 

! "!
   )*+ *8;" 12345 670    

.*<-" 1+ 

 $' =>:  :#?@ A?B+ *<$ ?C/0 1@$?" $'14  .*<-" 1+ =DE+  4F" $' ( 1>8+ $/70

 ?G: '$/+ H-9$/70 H#?" ,$(' %&# $'  :#?@ *+I$' *<$ J?: K@/2+8/2 K@/2+ ( %

  " )*+ *8;" ( )*+ ,-./0 12345 H-L770 M4.?.05/0  (2/0  $' .=@# ,*&'?N '$(I?"

 %&# '$/+ $'  0 *8<-" 1+ =DE+ H-L770 H#$#' O-P.?C ( %4Q $/70 (' -L8. '$(I?" %&#

 R/+SI T&-2: U4: $/70 ('t .*8<-" 13: $#' 18V+ WM&#?X  0 =Y:I S# 10-Z 

 O-@ $' WH[?:# H-X-F. \"#/. ]/B^ $' :-D+#?&S _`/:-3&#  Va-!+2010 -3&# -D+#?&S _`/:

 H-F&?bI $' c-^ =>: )#'$#( H-X-F. H*+I$' ( 12345 H-L770 R#/8d =e. '/^  a-F+ $'
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 H-F&?bI O/C *Z#(  " =>: 1V5#( H-L2345 S# 1V"-. #$ c-^ =>: )#'$#( H-X-F. W1"/8f

  !"#$ )$/g  " #$ '/^ O*+ (  2Y:#' 1V5#( 1;^#' ha-^-: *4a/. ( 1"/8f2   `#$#       

: 1+:*&-3 

)2(          ln Qt = B0 + B1 ln RPt + B2 ln Yt + Ut                                             

 RI $'  0Q  W,*< '$#( c-^ =>: $#*F+RP  ( 1"/8f H-F&?bI H-L2345  " =>: 1V5#( =345

Y .*<-" 1+ 1V5#( 1;^#' ha-^-: *4a/. 

4" $#' 18V+  !"#$ '/f( i4Fe. %&# T&-2: c-^ =>: 1V5#( H-L2345 Wc-^ =>: )#'$#( $#*F+ %

 670 .*80 1+ *4&j. )*+ *8;" $' 1a( '$ )*+ ,-./0 $' #$ 1V5#( 1;^#' ha-^-: *4a/. (

+ )*+ *8;" $' H*+I$'0,429  12345 670 (-0,147   )#'$#( M4.?. %&*" .*<-" 1+

S# ?2kQ/0 RI H*+I$' 670 R/Q (*<-" 1+ O-+?: 1&l-0 c-^ =>:  64C W=@# *Z#(

 12345 670 1b?m S# .*"-4" 69-0 c-^ =>: A?B+ )*< R-+S O/m $' '/< 1+ 184"

.'$#*: 1"/8f H-F&?bI $' 1D@-8+ %47:-f c-^ =>:  0 =Y:I ?n:-4" oQ/0 

 O-@ $' '/^  a-F+ $' $/+ R(/aI :$/+ R(/aI  Va-!+2011 p('-"$-" =>: )#'$#( H-X-F. W

9 ,'#' S# ,'->2@# -" #$ O-@ S#  :-9-+ H-1998  -.2009  =>: )#'$#( H-X-F. ( ,'?0 1@$?"

 ?G: $' 15?" _&-@( '#*V. ( q?" A?B+ W*+I$' W-L2345 W=>:  2<rN H-X-F. S# 1V"-. #$

1+  " =DY: )*+ *8;" $' =>: )#'$#( H#?" -X-F.  0*9' 1+ R-7: i4Fe. %&# T&-2: .'?4N

 6F: q?" H-X-F. ( ,'/" 670 1" =345.*80 1+ ->&# #$ 13L+ 

2-3- +:3%' $!;<!=> 

 O-@ $' c*F+ -X$*3e+ :c*F+ -X$*3e+  Va-!+1383 stg# R#/8d =e. '/^ u-20 $' W

 O-@ -. R#?&# H[?:# *D@1400 =79 H-X-F. W$/70 $' 1&-L: H[?:# H-X-F. %43v. =Lf W

) \&-+ S-N W-34C#/9 =^/@ :=@# ,'S %43v.  :-N#*f #$ ?&S =^/@LPG( =>: W%&U8" W

.q?" ( 1V4Dm S-N W,$/0 =>: W_4`(S-N W*4>@ 

 H-L2^/@ ( ?G: '$/+ =^/@ 1V5#( H-L2345 W1&-L: H[?:# H-X-F. )l'-V+ S# o&?9 $'

 H-L770 S# o& w49 W,*<  2b?N ?G: $'  a'-V+ )-Bv7+ S# 1k& R#/8d  " WRI %47:-f

L770 1a( ,'/D: -8V+ -" H$-+I ?G: S# \m-F2+ 12345 -8V+ -" H$-+I x-ea S# 12345 '/^ H-
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 '$(I?" o& S# ?2kQ/0 ( =DE+ -L2^/@  4;0 '$/+ $' H*+I$' H-L770 %48y39 .*:# ,'/"

.*:# ,*< 

 R#/8d =e. '/^ *<$# 1@-8<$-0  +-: R-&-C $' ?b 1&td R-Nz+ :?b 1&td R-Nz+  Va-!+

 WR#?&# $' H[?:# ( H'-B25#  V@/. )*+*8;"  !"#$ 1"-&S$# R#?L. *Z#( '#SI ,-n7:#' $'

 O-@ $' U0?+1381 :=@#  2^#'?C ?&S H-9  4X?b 1@$?"  " W1-  H-9 ,'$(I?b A?B+

 .''?N 1+ ?{8+ H'-B25# *<$  " 12>: ,*3d2-   " (S-N ( c-^ =>: _+-<) =>: )#$'-g

 .''?N 1+ ?{8+ H'-B25# *<$3-  ( ''?N 1+ ?{8+ H'-B25# *<$  " H[?:# 1&-L: A?B+

-" s?<  " 132&$-na  a'-V+  @ %43v.  " ?b 1&td Wq/b H-9  4X?b 1@$?" =Lf .|kVa

 K"#($3  -.5 :'S#'?C 1+ 

)3( LGDP= a0+ a1LK+ a2LL+ a3LCon oil                                                        

 RI $'  0K  W &-+?@ H'/f/+L  ( $-0 H(?4:Conoil d H-9 ,'$(I?b A?B+ 12>: ,*3

 H-L770  a'-V+ %&# S# _g-Z T&-2: .*<-" 1+ ,$/0 =>: ( S-n2>: W*4>@ =>: W%&U8" _+-<

46/0  W &-+?@ H#?"66/0  ( $-0 H(?4: H#?"85/0  R-7: 12>: H-9 ,'$(I?b A?B+ H#?"

 .*9' 1+ 

 LGDP= a0+ a1LK+ a2LL+ a3LMCE                                                         )4(  

  RI $'  0MCE   a'-V+ %43v. S# _g-Z T&-2: .*<-" 1+ H[?:# 1&-L: A?B+2 H-L770 W

19/0  W &-+?@ H#?"96/0  ( $-0 H(?4: H#?"59/0 R-7: #$ H[?:# 1&-L: A?B+ H#?"    

.*9' 1+ 

)5                                                 (LGDP= a0+ a1LK+a2LL+ a3LXoil gas   

 RI $'  0Xoilgas  a'-V+ %&# S# _g-Z T&-2: .*<-" 1+ S-N ( =>: )#$'-g S# 1<-: *+I$'

 H-L770 M4.?.  "38/0 W7/0  (79/0  =>: 1.#$'-g *+I$' ( $-0 H(?4: W &-+?@ H#?" #$

 .*9' 1+ R-7: S-N ( 

?" R#/8d =e. '/^ *<$# 1@-8<$-0  +-: R-&-C $' $(#' #?9S :$(#' #?9S  Va-!+ \"-. 1@$

 O-@ $' WR#?&# '-B25# $' RI ?" ?}~+ _+#/d ( H[?:# H-X-F.1384  *Z#( '#SI ,-n7:#' $'

 ?4P2+ R#/8d  " *+I$' ( H[?:# =345 S# WH[?:# H-X-F. \"-. %43v. $' W HU0?+ R#?L.

  !"#$ )$/g  " #$ '/^ O*+ ( ,'/3: ,'->2@# _F2Y+6 :*&-3: 1+ 1b?V+ 
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)6                  (                                                    tDt Pt Yt     " # # $ 

 H[?:# 1V5#( =345 ?N#  0 *9' 1+ R-7:  Va-!+ %&# T&-2:20  Mf/+ W*"-& 6&#Ub# *g$'

 69-080  M&?X .''?N 1+ H[?:# u/;!+ H-X-F. $' c-^ =>: O'-V+  k7" R/4;4+

  0 =Y:I %4D+ 1843v. _&*V.30  u/;!+ �!@ ( 1;Vb �!@ %4" )-bt2^# S# *g$'

 WO-@ o& 1m H[?:# H-X-F.50  ( O-@ (' 1m *g$'75  1m *g$'4  *9#/^ ArZ O-@

 o&  " o&  !"#$ ?n:-4"  0 *&I 1+ =@*" o& '*d �-D&?F. )*+ *8;" H*+I$' 670 .*<

.=@# H[?:# A?B+ ( 1;^#' ha-^-: *4a/. *<$ %4" 

4- +"!EL PQ& 

1-4- ;#RSS Q T10@#  M> 

$' 1@$?" ?X-Z -" ,'->2@# S# H-9 ,'#' H?@ 1:-+S �/"?+  " H-La-@ 2010-1980  S#  0

-" ( *:# ,*< H$(I \3f �;2v+ \"-8+ H?4N$-0  " �($ 132Y4@ ?N'$(I?" _5#*Z )-V"?+ 

 1a/3V+(OLS) =e. c-^ =>: H-X-F. \"-. %43v.  " c?:  .=@# ,*<  2^#'?C WS/&/&# $#Ub# 

d,'->2@# =; S# %&# W�($ �(?b O*+ o4@t0 1!^ R/4@?N$ W*<-D4+ 18V+ %&*"  0 $' 

%4" %43v. H-9 ,*8:S W1!^ %43v. H-9 ,*8:S _5#*Z W)-V"?+  _5#*Z H#$#' ( �$/. R(*"

 ( ,'/" 132&$-na 1!^ \"-. ,*< ,'->2@# RI S# i4Fe. %&# $'  0 1V"-. �/: .*82Y9 |:-&$#(

u-v2:# =;d %48Q *+1a 1"-42@'  " 1D&#?X =@#  0 �-34F2Y+ -L770 #$ '$(I?"  .*880 1+ 

2-4- !7!8# )<'!;> 

  !"#$ )$/g  " R#/. 1+ #$ c-^ =>: H-X-F.  a'-V+7 :'#' R-7:  

)7                                         (# ! $% %
oi l 

    " # # # tLnC LnGdp  Ln P !                                          

:*8<-" 1+ ?&S s?<  " -9?4P2+ RI $'  0 

Coil  $/70 _^#' $' c-^ =>:  :#?@ A?B+ = 

Gdp O-@ ="-} H-L2345  ") :#?@ 1;^#' ha-^-: *+I$' =1383 (O-&$ $#U9  " 

P($l') R#?&# c-^ =>: =345 = 

" t! ,$(' $' -X-F. Ot^# �Uft  
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3-4- !DUV% Q !, J'%'$ 

,'#' ,$(' $' c-^ =>: H-X-F. \"-. %43v. =Lf ,'->2@# '$/+ H-92010-1980  ,'->2@# -"

  :l-@ �$#UN S#2011  =&-@BP  =&-@ H-9$-+I (IMF  64C =Lf cSl )-dtm# (

 =&-@ S# ,'->2@# -" U4: ,*8&I )#$'-g 184"IMF   :l-@ �$#UN W2011 eia  )-<$#UN (

#?&# =>: 1;+ =0?< 1;^#' *4a/. ?4P2+  0 =@# ?0�  " cSl  2Da# .=@# ,*<  4L. R

 O*+ '$#(  k7" *Z#(  " c-^ =>:  :#?@ A?B+ ( O-&$ $#U9 *Z#(  "  :#?@ 1;^#' ha-^-:

1&-2Y&# .*:# ,*< ?9 o& S# -9?4P2+ $' c?b 132&$-na -" ,'->2@# R/+SI S# 1k&' ?a/b �43V. 

 2b-& $' W�!@ _X->.  D.?+ O(# ( c(' '$ (' =a-Z �?d S# �#*D+ ( R(*" ( *:($ -" �?d 

S# �#*D+ ( *:($ $' �!@  $#' 18V+5 *g$' '$/+ 1@$?" $#?5  S# ,'->2@# -" |�@ ( =b?N

 1&-2Y&# R/+SI c-{:# S# |C %48y39 .*&'?N 1&#'S *:($ )-k@?C o&$'/9 ?2;4b   

 u�-0 R/4@?N$ '/f( c*d -L:I R'/" -2Y&# _4a*" W-9 ,*:-345-".*&'?N *4&j.  R/+SI T&-2:

 O(*f s?<  " -9 ,*:-345-" ( -9?4P2+ ]/B^ $' 1&-2Y&#1 .*<-" 1+ 

O(*f1. 1k&' R/+SI S# ,'->2@# -" -9?4P2+ 1&-2Y&# =4VX(  �43V. ?a/b   R/+SI (  2b-&

R(?C |�4;4b 

 

specification Intercept Intercept and trend No Intercept and trend 

Unit root test 

ADF-

statistic 

(prob) 

PP- 

statistic 

(prob) 

ADF- 

statistic 

(prob) 

PP- 

statistic 

(prob) 

ADF- 

statistic 

(prob) 

PP- 

statistic 

(prob) 

Oil price 
0,3462 0,1172- 1,0812- 1,1598- 1,0277 0,8506 

0,976 0,9386 0,9151 0,9008 0,9159 0,8890 

Oilconsumption 
0,0851- 0,4106 2,5475- 2,6768- 3,4736 5,8644 

0,9424 0,9801 0,3049 0,2523 0,9997 1,0000 

Gdp (miladi) 
2,6121 2,3696 0,5888- 4,2967- 3,5604 5,7897 

1,0000 0,9999 0,9715 0,5000 0,9997 1,0000 

Oilprice cycle 
4,5039- 4,5106- 4,4171- 4,3697- 4,5851- 4,6365- 

0,0012 0,0012 0,0075 0,0084 0,0000 0,0000 

Oilconsumption 

cycle 

5,7559- 7,2562- 5,5164- 7,0943- 5,5656- 7,4506- 

0,0001 0,0000 0,0009 0,0000 0,0000 0,0000 

Gdp 

cycle(miladi) 

5,1941- 2,5638- 6,0468- 2,5231- 5,3091- 2,6147- 

 0,0002 0,1115 0,0003 0,3155 0,0000 0,0108 

i4Fe. H-9  2b-& :\D8+ 
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 O(*f p-@# ?"1  -2Y&# -: c-^ =>: H-X-F. \"-. H-9?4P2+  4;0  0 ''?N 1+  GZt+   

 S# ?2kQ/0 -La-32Z#) *8<-" 1+05/0 o&$'/9 ?2;4b S# -9?4P2+ %&# '$/+ $' _4a' %439  " W(

- q/b H-9?4P2+ 1;k4@ �Uf ( ,*< ,'->2@# 1&#'S*:($ $/G8+  " )-k@?C  ,'->2@# '$/+

 =>: H-X-F. \"-. R/4@?N$ H-9 ,*:-345-" H#?" 1&-2Y&# R/+SI %48y39 .=@#  2b?N $#?5

 O(*f s?<  " c-^2  ( ,'/" -2Y&# -9 ,*:-345-"  0 =@# RI S# 10-Z T&-2: ( ,*< c-{:#

.'$#*: '/f( u�-0 R/4@?N$ 

O(*f2-. R/4@?N$ ,*:-345-" )t3f  " �/"?+ 1&-2Y&# R/+SI .c-^ =>: H-X-F. \" 

 

specification Intercept Intercept and trend No Intercept and trend 

Unit root 

test 

ADF-

statistic 

(prob) 

PP- 

statistic 

(prob) 

ADF- 

statistic 

PP- 

statistic 

ADF- 

statistic 

PP- 

statistic 

Resid01 

4,433411- 4,190643- 3,754912- 4,293308- 4,349813- 4,258653- 

0,0016 0,0027 0,0349 0,0101 0,0001 0,0001 

 

i4Fe. H-9  2b-& :\D8+ 

 

O(*f3c-^ =>: H-X-F. \"-. '$(I?" . 

 

Prob t-Statistic Coefficient Variable 

0,0558 1,998776- 0,070408- LOil Price 

0,0000 161338.6 0,946003 LGDP 

0,0000 7,239615- 5,858775- C 

0,0009 3,743814 0,617969 MA(1) 

R2: 0,892006 

 

i4Fe. H-9  2b-& :\D8+ 

 O(*f $'  0 $/!:-393  $' c-^ =>: =345 �2&$-n�a  " �/"?+ M&?X =@#   GZt+ _"-5 
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 �!@90  �!@ $' M&#?X  4F" ( *g$'95  c-{:# '$(I?" iDm .*8<-" 1+ $#'-8V+ *g$'

: =345 �2&$-na  " �/"?+ M&?X ,*< -" ?"#?" c-^ =>07/0  670 �0 H-8V+  "  0 ,'/"

 R#/8d  " 1;^#' ha-^-: *4a/. %2b?N ?G: $' -" %48y39 .*<-" 1+ $/70 $' l-0 %&# R'/"

 )-4"'# $'  0 $/!:-39 .'?0  D@-e+ U4: #$ l-0 %&# H*+I$' 670 R#/. 1+ $/70 *+I$'

O-+?: Hl-0 W=@# ,*+I '?^ '-B25#  -"  0 =@# 1&l-0 RI H#?" U4: -X-F. W*+I$' %2b$ l-"

 1+ #*4C 6&#Ub# l-0 Wi4Fe. %&# $' .*80  *4a/. �2&$-na '$/+ $' ,*+I =@*" M&?X

 $' c-^ =>: R'/" O-+?: H-8V+  " %&# ( '/< 1+ ,*&' ?>g S# ?2N$U"  :#?@ 1;^#' ha-^-:

70 �0 ?" 18D+ i4Fe. %&#  4X?b (' q/b H-9  2b-& ?"-8" .=@# $/70 ( -X-F. R'/" 6

.*:/< 1+  2b?&rC WRI R'/" O-+?:  

5 6!7!8# 6%0* JML '&QW0*  M> )* )XC# !* /%01% 2!3 45. $%&'!( +ES* YSI .

2!3 45. +:3%' 

 O(*f  "  f/. -"3 M&#?X W07/0-  ( c-^ =>: =345 H#?"946/0 ha-^-: *4a/. H#?" +

S# �?d $#*F+ ( ( :#?@ *+I$' R#/8V")  :#?@ 1;^#'  ?"#?" U4: �*D+86/5-  H-X-F. \"-. $'

 ?n:-4" M&#?X W\"-. 132&$-na c?b  "  f/. -" %48y39 ( =@# ,*&'?N '$(I?" c-^ =>:

1+ -L770  $' -9?4P2+ H#?" ,*< c-{:# H-9'$(I?"  "  f/. -" 6v" %&# $' .*8<-"5  O-@

 =&-@ S# ,'->2@# -") ,*8&IIMF   :l-@ �$#UN (2011 eia #*2"# ( ,*< 184" 64C ?&'-F+

 H#?" A?B+ $#*F+ ( ,*< %&Un&-f c-^ =>: H-X-F. \"-. $' -L:I5  H-La-@) ,*8&I O-@

2011  -.2015 69-0 H#?" ,*< %&Un&-f ?&'-F+  "  f/. -" |�@ ( ,*&'?N '$(I?" (

 69-0)  :-84" �/^ (  &-C /&$-8@ (' 1m 1;^#' c-^ =>: *4a/.4  ( H*g$'8  H*g$'

+ W(*4a/..''?N 1+ 184" 64C )#$'-g R#U4 

 O(*f $'4  ,*< '$(I?" c-^ =>: H-X-F. $#*F+ W-9?4P2+ H#?" ,*< 184" 64C ?&'-F+

.''?N 1+   GZt+ -L:I p-@# ?" ,*< 184" 64C )#$'-g R#U4+ U4: ( O*+ K@/. 
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O(*f4 O-@ -. c-^ =>: )#$'-g 184" 64C .2015 

 

 !" 2011 2012 2013 2014 2015 

GDP O-&$ $#U9  " ="-} =345  "  :#?@ 7,211 7,348 7,511 7,735 7,968 

?>: R/4;4+  " =4V3f 887/75 03/77 191/78 369/79 565/80 

) =>: =345$( 28/70 2/75 47/80 1/86 13/92 

(O*+)  k7"  "  :#?@ 1;^#' H-X-F. 45/9 574/9 728/9 956/9 192/10 

+)  k7" R/4;4+  " 1;^#' H-X-F.(O* 13/717 48/737 64/760 2/790 12/821 

1;^#' =>: *4a/.

 69-0) &-C /&$-8@8 k7" R/4;4+  " (% 
08/1425 07/1311 19/1206 69/1109 92/1020 

1;^#' =>: *4a/.69-0)  :-84" �/^ /&$-8@

4 k7" R/4;4+  " (% 
04/1487 56/1427 46/1370 64/1315 1263 

)  &-C /&$-8@ )#$'-g869-0 %(*4a/.

 k7" R/4;4+  " 
95/707 59/537 55/445 49/319 8/199 

)  :-84" �/^ /&$-8@ )#$'-g469-0 %

(*4a/.  k7" R/4;4+  " 
91/769 08/690 82/609 44/525 88/441 

 

IMF Wannual energy outlook 2011 eia WBP statistical review 2011 

9(zC )-D@-e+ ( =>: 1;+ =0?< 1;^#' )-<$#UN 6 

�7Q S#  2b?N?" c-^ =>: =345 H#?" ,*< 184" 64C ?&'-F+ S#*:#  :l-@  O-@ H[?:#2011 

 =&-@eia   " �/"?+ ?&'-F+ (GDP  =&-@ S#  2b?N?" ="-} H-L2345  "IMF  $'  0 ,'/"

 $' (  D@-e+ RI -" M@-82+ H-X-F. $#*F+ ( ,*< %&Un&-f _Bb %&# ,*< '$(I?" O*+

# ,*< H$#rn&-f O(*f " �/"?+ ?&'-F+ Wc-^ =>: *4a/. H#?" .=@  (' 1m ?4P2+ %&#

 O'-V+ O-@ ?9 H#S#  " ,*8&I H-La-@ $' W :-84" �/^ (  &-C /&$-8@8 (  &-C /&$-8@ H#?" %

4*4a/. =4b?� 69-0  0 =@# ?0�  " cSl .*< ,'#' 69-0  :-84" �/^ =a-Z H#?" % 
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 R-@-8<$-0 H-9'$(I?" p-@# ?" $/70 c-^ =>:R#?&# =>: 1;+ =0?< $'1
  O'-V+8 

 �?b -" ( *<  2b?N ?G: $'  &-C /&$-8@ R#/8d  " =a-Z %&#  0 *<-" 1+ O-@ $' *g$'

 '?4N )$/g *4a/. �{Z �>Z =Lf cSl H-L&$#rN  &-+?@ S# 134: 1.I H-La-@ $'  k8&#

O'-V+ 1:#U4+  " -&50 ) '/< �#?v2@# *&*f H-L9-Q S# ,*<  2@-0 =4b?� *g$' -&

 O'-V+ *4a/. �{Z 69-0 1@$?" %&# $' W(=a-Z (' %&# S# 1D40?.4  R#/8V" O-@ $' *g$'

.=@#  2b?N $#?5 ,'->2@# '$/+  :-84" �/^ /&$-8@ 

 $' c-^ =>: )#$'-g W 2b?N c-{:# H-L484" 64C p-@# ?"  0 ''?N 1+  GZt+5  O-@

-0 W*4a/. 69-0 U4: ( 1;^#' H-X-F. 6&#Ub# _4a*" ,*8&I  0 1&-f -. =<#' *9#/^ 69

 O-@ $' RI $#*F+2015  O'-V+  :-84" �/^ /&$-8@ p-@# ?" 12Z57  O-@ $#*F+ *g$'

2011  RS-v+ *4a/. =b#  "  f/. -"  0 #?Q �=Y4: $/B. S# $(' ?+# %&# ( ''?N 1+ '$(I?"

%48y39 ( -L3&?e. 6&#Ub# U4: ( '/f( _4a*" 1f$-^ H-L&$#rN  &-+?@ 69-0 ( 12>: 

 ( '$#' '/f( ( 4a(#) H[?:# _+-Z %&# )#$'-g H($ ?" H'-&S $-7b W1;^#' A?B+ 6&#Ub#

 R-@-8<$-0 S# 1^?"  0  :/n:-39) '/7: HU&$  +-:?" ,*8&I $' $-7b %&# S# 69-0 =Lf ?N#

  " $(' R#*8Q  : H# ,*8&I $' R#?&# c-^ =>: )#$'-g W(*:# ,'?0 $-L�# =>: 1;+ =0?<

.*4@$ *9#/^ ?>g  1+ '-L874C *4a/. �{Z 69-0 S# H?4N/;f H#?"  0 1&-L9#$  ;3f S#

 H#?" -9S-N %&# '*{+ �#?v2@# =4;"-5  2Da#  0 *<-" 1+ -L9-Q  " S-N 1b-0 i&$U. W''?N

  0 =Y8&# =@# �;Y+  y:I .=<#' *9#/^ '/f( WcSl H-L&[/a/8k.  "  f/. -" R-N*8&I

'  34: $' $/70 12>: �4Gd q/b %&'-4+ *&-" -L:I S# =�->Z H#?" (  2b?N $#?5 '/^ ?3d c(

 =&-d$  ;�Y+ %&# -+ $/70 $'  :->@j2+ -+# �'/<  f/. 64C S# 64" 12:-4g *4a/.  ;�Y+  "

 69-0 �d-" WS-4: '$/+ S-N R#U4+ i&$U. R(*" WRS-v+ R#/. S# 64" =<#'?" ( ,*7:

 .=@# ,*< 1:-Lf K@/2+ R#U4+  " =DY: =b-&S-" M&?X 

 

                                                            

1-  184" 64C) 1;+ \b-8+ ( $/70 12>: RS-v+ *4a/. =b# 1@$?" �H'#SI R#?+-0 ( *3e+ $-& %4YZ *3e+

$'-g O-@ -. R#?&# c-^ =>: )#1420 =>: 1;+ =0?< �(H[?:# ,(?N) R*V+ ( =V8g WH[?:# )-Va-!+ ?2b' �(

 O-@ R#?&#1388 . 
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6$%'!ZE[SI Q 60S\ )HSA. . 

1-6- 60S\ )HSA. 

 O'-V+ c-^ =>: 12345 670 c-^ =>: H-X-F. \"-.  "  f/. -"07/0-  H*+I$' 670 (

 O'-V+946/0 -X-F. R'/" 670 �0 18V+  " H'-B25# H-L&$/�. iDm  0 *+I =@*" +

 H*+I$' 670 '$/+ $' .*<-" 1+ c-^ =>: Hl-0 R'/" O-+?: ( =345  " =DY: *&-"

 -") o& '*d  " RI 1k&'U: ( o& S# 670 %&# R'/" ?2kQ/0 )$/g $'  0 =<#' $-L�#

 R#/. 1+ W(*<-" 1+ c-^ =>: _e+ S# 1;^#' H[?:# A?B+ S# H# ,*3d 6v"  k8&#  "  f/.

 13&t+ $-4Y" *:($ -" *&-" R-+S O/m $' H[?:# A?B+ )*<  0 '?0 H?4N  {42: %48Q

*"-& 69-01  ?+# %&#  0 A?B+ )*< *:($ -" H?4N  {42: %&# ( *@?4+ ?G8" 1F!8+

 $#'/3:  "  f/. -" R#?&# $' H[?:#1 .*<-" 1+ q-D!:# _"-5 �t+-0 

 

 

 

 

 

 

 

 

 

$#'/3:1R#?&# $' H[?:# A?B+ )*< . 

 :\D8+Bp statistical of world energy 2011  H-9$-+I (IMF. 

                                                            

1.  ?2L"  0 #?Q =Y4: 1V5#( R#*8Q '?4N 1+ )$/g H[?:# A?B+ )*< ]/B^ $'  0 1.-D@-e+ R#?&# $'

 S# #$ 12>: )#*4a/. W=DY: %&#  D@-e+ $' =@#GDP $' ( �480 ArZ  %&# �?v+ R*< oQ/0 _4a*"  {42:

 *&-< W)*+ ,-./0 \m-F+ S# 1^?" $' H[?:# A?B+ )*< $' 130 6&#Ub# %&#?"-8" .*"-& 1+ 6&#Ub# =DY:

  .*<-D: $/B. S# $(' R#*8Q 

 

 

!  

"  

#  

$  

 !"#  !$#  !!# %### %# # %#%#

 !"#!  ! "#$%& '$() *+,

  '$() *+,

-&$.&  ! "#$%&
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 !" #$ %&'(#$ )*+ ,+ -". /+0 ,1 234 ,567. 895:' %;<5=>?) %&'(#$ 895:' @

 -". AB=' C&'(#$  D" 5' ;E AFE;G @ !" #$ HIJ' K $ 1 &L. M NK;O5' (PQR. STUT'

 -OR %&'( #$ )*+ ,+ -V.$ ,W X &E;1 AFTY=L .ZFV;1 ,5V.$ %/5*F1 %&'(#$ )*+

#$ ,5[# #;B1 %\ 7 TBX ;1 S=F]5>' ^;6X#. ,_';W `E #$ %\/R. %;<9';a /E;" ;E 2;M  &F7 X

 AE. #$ b( #.&]' ,BTE. ,1 ,W X ;1 C2;M -OR %&'(#$ )*+ c dM #$ e;a AE. ;1 .$#.$

 S' e;'/R SE4;+ 2;M -OR ,+ $/+ %/Ff ,gF5R AFTh b. X S' C&V;1 S' `E 3. /5=+ ,7;]'

 .&V;1 

 Si # *+ N#.$;j %./1 k&V 2;gR. %;<TF=:X ,E;G /15  %;l;]X m1;X n;". /1 k&TE( e;"

 -OR )L;+) ,E;G  E#;T" n;". /1 $ V S' STF1 )FG CS9M.$ 2;M8  (&F7 X %&j#$

 e;" #$ b./E. 2;M -OR N.#$;j2015   ,18/199  e$;_' ,+ &"/1 e;" #$ ,B*1 b F9F'

28/0  e;" #$ b( #.&]'2011  E#;T" n;". /1 oFR K &V;1 S'  )L;+) ,R;TF1 p M4 

OR N.#$;j $ V S' STF1 )FG (&F7 X %&j#$  ,1 ,R4;" 2;M -88/441  ,B*1 b F9F'

 e$;_'57/0  e;" #$ b( #.&]'2011 .&"/1 

2-6- ?'"#@.AB2 

 ,7;]' #$ &F7 X )L;+ K q/d' )E.o[. ,gF5R #$ N.#$;j )L;+ STF1 )FG ,1 -E;Tr ;1

 &RK# b$/+ &T+ ;E K )L;+ 3. %/Ff 9W -<W PE0 N;'.&?. $ V S' $;<T*FG C/l;a

&TE( #$ N.#$;j )L;+:$/EsG 2;gR. k 

-   &F7 X )E.o[. -<W Ct/5*' b3;:' -E 7K. ;1 b./E. %# 1/+K#&FL m1;T' SE;";TV 

-  )E.o[.# uT' ,1 # *+ %$;d5?. %;<*:1 2;=X #$ %\/R. q/d' )L;+ K %3;" ,TF<1                    

b R &F7 X ,1 N.#$;j -6> 

- !T' %;L# *+ ;1 t/5*' %;<E#.sf ,E;'/" 3. -E;=a &F7 X )E.o[. -<W ,] 

-  S[;+ k3.&R. ,1 ;<L;h ,1 3;f vE#oX K b3;:' 3. S5R;Fj &F7 X ,1 b$.$ -E 7K. 
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OE#.- 

-  -*<6E$#.) K/FR k/E.$ b./E. %o+/' `R;11389 K b./E. #$ %\/R. N&V K %#K k/<1 (

.%$;d5?. %;<F"#/1 k#.$. p#.of Cb;<W 

- ) ./L3 C#K.$1384 C(". %;l;]X m1;X S"#/1b./E. $;d5?. #$ b( /1 /wx' P'. r K %\/R" 

.%o+/' b./<X &a.K $.3( k;Q*R.$ C&V#. S";TV#;+ 

-  S'I". %# <=W -OR -_Tj k&TE( 3.&R. Z*h yE R )FG C-OR N#.3K S' =r D1.K#

 v[. #$ b./E.1404 )S>=V %/gL1384 z-OR -_Tj #$ )LK{G ,9g' C(52-18. 

-  X -[. S"#/1 Cb./E. -OR S9' -+/V STF1 )FG) S9' m[;T' K # *+ S5OR b3;:' &F7

 e;" ;X b./E. 2;M -OR N.#$;j1420 /<') (1388 C%\/R. N;_7;!' /5[$ p#.of (

.(%\/R. kK/f) b&_' K -_Tj 

- ) b;f{' C/[ SEIr1381 C("b./E. #$ %\/R. K %$;d5?. ,_" X N&' &T91 ,!1.# S1;E3#." 

./<X &a.K $.3( k;Q*R.$ C&V#. S";TV#;+.%o+/' b 

- ) ;l# &=U' C2&]'1383 z(" e;" ;X b./E. %\/R. &6" @Ij.1400"  Cb./<X CeK. |;h

.o6" S?/V k;QR N.#;*5R. 

- ) %\/R. N;_7;!' S99=7. AF1 ,>"x'1373 S99=7. AF1 $;d5?. N&' 3.#$ k&TE( S"#/1 (

.p#.of C-OR  
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- www.eia.gov 

- www.IMF.org 

- www.bp.com 

 L4)B21 

eK&W1. 2;M -OR %;l;]X m1;X $#K(/1 

Dependent Variable: LSOILCONSUMPTION 

Method: Least Squares 

Date: 01/25/12   Time: 22:04 

Sample: 1980 2010 

Included observations: 31 

Convergence achieved after 159 iterations 

MA Backcast: 1979 

     

Variable Coefficient Std. Error t-Statistic Prob. 

 

LOILPRICE -0.070408 0.035225 -1.998776 0.0558 

LSGDP 0.946003 0.103260 9.161338 0.0000 

C -5.858775 0.809266 -7.239615 0.0000 

MA(1) 0.617969 0.165064 3.743814 0.0009 

     

R-squared 0.892006 Mean dependent var 1.955422 

Adjusted R-squared 0.880007 S.D. dependent var 0.167553 

S.E. of regression 0.058040 Akaike info criterion -2.735443 

Sum squared resid 0.090954 Schwarz criterion -2.550413 

Log likelihood 46.39937 Hannan-Quinn criter. -2.675128 

F-statistic 74.33826 Durbin-Watson stat 1.508072 

Prob(F-statistic) 0.000000     

     

Inverted MA Roots -.62   

     


