42 W3 AzgolLt OPEC AAolLt 10| 24
2oh- 34 94714 WEel wE 4 W]
g

* A QA, 2P AFBFZA 2HF )
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F71AY WEe AA Zh=5e AA A3 d%s A Yo o
F71A 9 WE e AEs A7) AdsiAe 40718 HEL8de] Aol 3] 27
g, B dFdAE dEFHoz dFrEe 29 WFEFLeRIeR A ds
OPECY 9/ AAFY AXAA olF Fo% SAYR/IE ¥MTULE FH5LH
g njIFe) Af-Ane) G HdLe FHE(Cointegration) EFH LAIFAHE
sk 242, A5A4FH i 4
FALEE /7R T3 HFaglez FHEAS & F AT F-dr] &Y
Aol A%, AdFALFe] AdeHAALE ZUld vla] drld © B@¥F o eyt
o AFALZFY Auggge drld H3 Zrle] f gy FHez yegoen F
Nole AFARFY WEo) AAHY wMFRT 237 dfF7tAC o 2 TS
v Ao ey £3 4571482 A YEd B3-S i 12%9
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1. A&
< OPEC 9 Ao A 7#AAgtele] o3 Af7t2 4 dEFF 5ol 24
g3 gk o9 ARE = dAF71A 0l OPEC AAt=re]l Fakzte] A3t d3d&S&
o Aoz AANE 4 o). 2y, HE AL E By o, AR, &
5 e QAT AEE AH7E 459 E g2 802 FE3n YS
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of ool Yt} WA, & ATAHE 447149 wEAAS AR F
FA7A %3 AnGe FA nasgon, AnF YA G2 47149
MEIRE F w79 AHA B4 FHAY EHoT TR AHRI] 9
HA 2AE RdY QASARYE olfstel BAAHT ola@ B4 AW, Ax
27 Yo WES B 47129 BEE 2 By £2L Fi 44712
o BT} AP 2B AL & YL ROB AR

2. =M2H

B Ayl A" AR5 44714, PiFALF, OPECAALE EF ANAEY EA
S wi 7] Wi AAEY EAE 438 2L S £437|2 frf.
AAIE £HE gtz oz dqidAAge]l SR Folg= Z1E2AQ AR Jzxsn
Aot 228}, Nelson and Plosser(1982)2] #44] 2J3d diR£9 BAAwsr &
AP AADE e AoEZ et o, BeA AAEE gz AFA A
Adow g F Je ALY F9 AEF AFENYYE AL A B
FEL o7 ARAAV fleds 873 HAAAFY t-gho] FItsn, 23
A (D7 ¥4 Yelds vl Durbin-WatsonAl#7F o]d3 oz ¥iA yeys
7143 A Aol LA A "ok ol d RAUYE B3 AAF 2HL ENARE
538t Ao g - D7) Ade] 42 LFE WsA 2 Aol

mebAd, B dFoAes AAD AR AR A FAF £ AAEARY
AN UElE F e AN ZAYES B ¥ 5 Je WHELR 9924
, FAHEAA, 283 245 HRHY(ECM : Error Correction Model)& AR43}of
Mzl = g &, nlS A% OPECAAZo] A7 A& d3e 24
7] §8 g9 3gAZ E4& AAgd.

A GAE 992 ARANLE, ANAEY 43Y 4R E AA s 2P
A2 AAYWE Dickey$t Fullerel <3 Agoz AgsolgEd, o W
(Dickey-Fuller Test : DF Test)2 tAgo] 43 SgHoln 593 ¥ HITE
¢ Zethe M4 V2R dngch 2t dedes IR Ardnag
A7) W&ol DF AR 9ty FAE AAZ EaHe AL 93

FAFY =S E7FSEHA sk wgEtA, JREe] AU1ERe %S
3171 Y&lA 28 F718H(augmented 'tgr‘rhs)% F7FNA  FAd=  Augmented
Dickey-Fuller(ADF) 733 9] Said*Dicl’keﬂlQSfl)‘ﬂ] o5 tHUY. 6&o] FFA
Go) A7) gwe BE JRAAYAA AANNY) A8 $4 DF ARABAFE &
g ¥ 249 AAge) BARS o]48e DF AASAZEL AENIE PP AR
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H ol Phillips-Perron(1988)°] 2]3}e] mtH T £ AFdA = do2 AAAHo=E
ADF AARAE 21435

AXt= a0+ 01X1~1 + e; (1)

AX[= Qg + alX,_l =+ 21 a,~AXt~l- + e; (2)

oA gAE FHE ARPLE, WSS Alod A BAS ZAFE Rol
o AMHD AADEC] BAAH|IA T E AW I Abolo] P
AAGE AT NPATe] AVYHA o5 AL FHE WA ke
4% & ok odF TAR BAZ drhis Fole BAYNAL WFES
HARHN ehg & ds MAAY FAS NPT BE, TAR WHY P

A& FA ] B4 ARA A9 FHFuc} A% AFHA ANAFE F3
T QolA A NADY BAN FHHAE BRrt 03 o VYW
¢ A3}E 9 + dvke FHol Yot

NPT FAEY ARWEL AA FAAL WrolAth AAE AR AANANA
FAT & gt A ARAALE wA=TARNA e} BUst: PRow,
dud oz wol AgHolAE Welth § WAL o WMie] TAAF AR
o FAR WAL FRBel YA ) ol FAR WA EAT + Ye,
S g AAAREAE Bl ARWEE FASE PPl ANFD Ytk B AP

NAE LH7189 WHFaeder vFAuEFy OPECHAHS AATOZ Engle
and Yoo(1987) 219 3] Ao 7] 3 A A Y (Residual Based Test)S A-&3}7]
2 g}

Pt=b0+b1],+b20[+ Ut (3)

7)lM pe 4H71d0m, = vFY 9FARF|H, Q= OPECY {44t

Folu p Aoty WMESo] AF b, b0 EFA FEEO) EAIGW 5, b,
gepR oz A7l A AN e WEe GE 4714 W E,

g4 e onlg YA Aot

B AT rhx s BAGAE ol 4¢ g2t oA+ LYECME T

n A Aoz, ol B4E TANE AARYAN S dFolAn 2y
ofth, T WA EAGANN A47AY FrlolAY A EHS Do} B 4 3
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Ao, v EAGA A E B A FVIR o)Fd Jte FHEH 545 A2
B F Add 2AFAREL 3 AP B u 2 AR A7) dFReE e
o) dF-o]7] wiEe FrIdF 2T EY ojde IRV 2AHA 1 AR
g Aolgke 7|EZQ Jidel 7xsn ed, 2 2AESEE FA BFY
S 25E e 3EH oEsA =t

4P, = ]y + Zojlidlt—i + ZOJZiAQt—i + zljsiAPt—i + WUy + Z(4)

A7)A A% A5 0, m, s & BAFEA 28 HEY] A4 Heselnnh o)
AN A% g % nE WA Ausk AAF Az WFel B HHEY W
%, & vE4Y Jug AUA H3, wde] sk ANFEE $9 2ASEES
el s

3 Atz A HdFEZEz

B d7E 19839 79RE 19994 54 Alelg) 19119 ANALGAB(LEAR)IE A}
$3tAdch 9H7HE & FE5R719 WEA QA DubaiZtA 3 OmanZtA € 247t AM&-3
A3, 1 Ase FHAFFA A DEhE ‘“FANGRL7AA LAY w1
vz AFARHEZ OPECY U7 AFL vF ElA(Energy Information
Administration)°l]| A] 22+ “Monthly Energy Review” ol A 3 319t}
A B4 GAQd S92 AALS AAGARY AN 95 E HASE dAZE, ADF
ARG 0] 43191, o] A= Table 1 ol YeEUIth Table 1 oA FojA FA
W, BE AAYE AESY AEHA ¥ FHe EAAFHLG@HAEE )
A)E ¢ F dE whde), BE AAQG AR dA AEE FHY AREL BT
AAAYES & F Ak GEA, BE AAD AR S92 EA9 AFIIELE
)¢ E 5%(YA A -2.89) A 7|Zt=ojd 4 Qith

Table 1. Unit root test (ADF)

ADF Existe ADF Exist
variables (evel) nce of Unit (first ence of
eve
Root difference) Unit Root
Dubai Pri .
Hban Fee ~1.505 5 -5.393 e
( Pp)
Oman Pri *
tan Frice 1535 H ~5.321 T
(Po)
UsS. 1.349 H -3532" i3
Inventory (1)
OPE N
C -1.076 =1 -6.790 3

Production (@ )
* significant at 5% level.
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T A 2 9AZ, REoA E%EMXI% WgAlol o] FARS 7H5ALe 2(3)
o Uetg 4% AXNE FH5o FHE Y g g JAA S Fe=
M ZAE o] A, DubaiZtd s} vl A 1%, OPECAIAMEO] #3 THE AAZAA=
Table 2 of JeY $13, Oman7tA 3 0| F A 3%, OPECAAYZo] #3 T4 & 3
HAZABHE Table 3 o Yety Ut

245 FAE AV e AFIELE 5% FoFEodA J1AHAA. &
ADF AARel 23] Ao t-g& &9 #35& 71 lL, HAdigkol A= Engle and
Yoo(1987)ell  ¢l#l BaHolAE= AAXN(FAES] AARAYGES Adst= JAA:
-337015% o ad gEA, 95714 (Dubaiztd, OmanZtA)# vl =A%, OPEC
A A APRA, & FHE BAE 7HA

Table 2. Results of cointegration regressions (Dubai

Price).
Dependent
Regressor variable - 7 t-statistic
Parameter
estimate
Constant 68.06 15.25
I -0.533 ~-8.670
Q -0.154 -1.774
R-squared 0.455
ADF -3.820"

* significant at 5% level.

Table 3. Results of cointegration regressions (Oman

Price).
Dependent
Regressor variable - Po t—statistic
Parameter
estimate
Constant 68.47 14.90
I -0.529 -8.347
Q -0.170 -1.903
R-squared 0.443
ADF -3.720"

* significant at 5% level.
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g gAZ it E2H(FAHE AN i LAFHZIECME 3
e Aolth o] BYL QAFAWF(u)E TRAIIE ROE, Table 2,3 9 ¥
HE AN FHE FAEE o433 LATHYESTE EFIHYE + YA
aFARY Y] AFHE L Table 4, 5 o) Ue ). THE AN FHE £
AeAUs(uo )l dE Ase QA-AEY dd, $HE 49 +89& ong
= 04 ZA g5S FY3A noFEd. F eAFARYL #9dn, 4d47HA
(Dubai’t4, OmanZt7A)2 Aol dojd HAA 2] AY 12% AEERE A
o] A7)1¢ES I3 AT AS AASHE 0118(0.119)9 S 7HAd,

Table 4. Results of the error correction model (Dubai

Price).
Dependent
Regressor variable : - 4Pu t-statistic
Parameter
estimate
Constant 2.655 ~0.270
A, -0.195 ~1.397
49, -0.313 ~2.165
Ppi-n 0.484 7557
Uy 0.118 ~4.482
R-squared 0.295

Table 5. Results of the error correction model (Oman

Price).
Dependent
Regressor variable : 4P t-statistic
Parameter
estimate
Constant 3.489 0.369
4, -0.195 -1.982
49, -0.315 ~2.264
Pog-1 0.516 8.344
Uer 0.119 -4.703
R-squared 0.331
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F A 24 dACdAM F3E BTN *3*“*(?41“’)94 HEe we df749 wt
5, & A7 AAADSEHAT Al dA DAAA FZE DTN (A )<
MEo] uhE Adf7t4 9 ek, & @7 AHAL)EH YL Table 6, 7 o e
At} DubaiZt4d 3} Oman7tA4 L 25 @7]dixes B do] FrjdA= Aud
gdol 2A Uetwth o71A Fol¥ H&, Af7tE S AT o 43I I
S TEvE V€ gze]l @719 B¢ & dgHT gARL wkde Fr) Y 73-r
"31}01‘4—* 238 Aaugel dw7t4d o 2 %'J% n3ger ] °l‘3} = 9

AnFo] Af7tAe WMo F8F 22 AA4stn JYFE FUE F U0

Table 6. Short- and long—-run elasticity (Dubai Price).

Elasticity Short-run Long-run
I ~-0.195 -0.533
Q -0.313 -0.154

Table 7. Short- and long-run elasticity (Oman Price).

Elasticity Short-run Long-run
1 -0.195 -0.529
Q -(0.315 -(.170
4. Z2E

2 dFdMe FHEH eAFARY S o83t dfrtH e WFaQdd da
HEgt $A, THAE HAALAE T3 97714 (Dubai’t4, Oman7t3)E OPEC
o 9f AAFET ot vFe dfAnFAE 4B 4TS Te AeE 4
Butth =3, FHLEYH 2AFARYY AAE T vFe daAxFR
OPECY A% Wste] & Y714 (Dubai’td, Oman7t4)e] ¥H&E(F,
Anedyd, JAaHd)E FAL 7 AJW o FHZEAE 4HEW, JuTHA
< @7l v Aol gddor Yees wided, BARHAAE G vlg) F
71el | wgHH oz Yetgd S 4¥E 5 ok

Fo4& H2 d7]e= OPECS Aw e Wstyl dfAaze] Wsld vs)] «

0
O
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7 (Dubai’l 3, Oman7]'73)°ﬂ B3 S vAe AoZ JEyoy, 374
3l vl AFAFe] ¥Wsrt W/71F(Dubai’td, Omantd)¥ -5l
FE A 91.:% & £ gtk wiA ez exFAHRY LS 0.118(0.119)
AR FostA Jeiged, ol 45713 (Dubai’td, Omant3)
2 go] g7 o 12% 2AEER FVAY FFL F
.2 A7 die AALFARNRAY g8 A 43
F 7 oy E3 FAYFAZY dFaddd W o)HE F
71 i€t
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