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FALREe QEE A FF A 43T 4FS WAL ok oldd A7
9 AEE AP dF37] dAAE 95718 ¥Eade Ao W3 a7d. ¥ dF
dMae HEHoZ /7149 F2d Wragoes ddA gt OPECY U#4dzxa 4
ZAH o]lF Fo3 FAYFI/E WERQeE FEUT Yt T dFAnFY FFH
o3t 33 E(Cointegration) 2¥ % 9 *44 2 ¥ (Error-Correction Model)-& %3 #4438
gt BAZAs 4440 i ARATFE AH71EY T HEadeF A4
< & 4 U F-d@r] @AY AL, da8NFe] AAGdH AL Al viE @74
o g¥zyoez Jegon ARAFY AP 4l v Frid o @F¥Fen
vehgon Arlde daAnzEe WEo) iz WErod 238 dfEd o & 9
Fe uxe Aoz velgyg, E£3 ARF7AEL Aol JdeEld EITHE T 12%] =
&g, F7dgeE 2AHYS ¢ F AU .

Abstract — Since changes in crude oil price exert colossal influence upon most national
economy, it is important to investigate about factors that cause the change through an
appropriate crude oil price forecast. This paper examines the relationship among crude
oil price, OPEC production and U.S. inventory using cointegration and error correction
model. We found that crude oil price is likely to increase significantly for a given
decrease in not only the OPEC production but also the U.S. inventory. Furthermore, we
found that crude oil price is more elastic with respect to OPEC production in the
short-run, and more elastic with respect to U.S. inventory in the long-run. Moreover,
in the long-run, U.S. inventory have more an effect on crude oil price than OPEC
production. Finally, crude oil price adjusts to their respective long-run equilibrium at a
moderate speed, about 12% of adjustment taking place in the first year.
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Hoz Frafel Auns] AN FHE RYW eASARYL ol g3t B3

e A A3, AuF AFe] W BE A/tA WEE, F FYHY £EL
Sa 297149 2ok ARG 428 92 + Ue RoE Az

2. B4Ry

B Ao ALgE 2AEQ 45714, v ALH, OPECAANH ZF AlAde 54& 4dx
A7l wEo AALY BEAS dYEste RIS ALt BEANEUIE vk AAdE £4e
gurE oz thAAAdoe] dAHolgE Z|EAHS M 71z vk 18y, Nelson
and Plosser(1982)9] 4o 9|3 dlRFo AA¥MT7E B ANAEE Z2e Aoz
el glo], Bl AAIEE ddo R A AAdAR AL F A ALY F
o AFH AFEAUHS HL5A HA AFER ol FABAV gledi EFEn
JAATY t-gol F7stn, AR A YEhvde= 9 Durbin-Watson A =7} ©]
Aoz A et P Aol HASA ot olgd BAUHE T AAH £
e BNAANE oxste Ao giF F-9r] Ao FIT o /HE BEA € Aol

e, B AFE AAE 289 PR i AR B AALEAREY B4
A veld = e Ay BAMES A2 ¥ 5 e THELRE d2HA, THEHA,
a8la x4 A2 (ECM : Error Correction Model)& Abg3te EA&r2 3 F, 1
FA 1% OPECAAZC 447140 mAe 9¢E 437 93 gL 3442 24
< AAg,

A GAE G992 dAHeR, AAIEY A AR E AR 24N YHeld @92 3
AL Dickeyst Fullerdl 93] Loz Ao HEd, o W¥H(Dickey-Fuller Test :
DF Test)2 xtgo] 4% EYHolx 5 EHFEDES ZEde 7HAHS 7x2 &
Aol ety oz AL A/ABEALE 23 9l7] diEd DF HAHA o8 F
A As EE5HE AT 4B de FAFY =& EtsEA @ weA, 3ag
o] A7 A F3FE AASY] YA AEF7H(augmented terms)S FIHAA FAH 3 E
Augmented Dickey-Fuller(ADF) Z A% o] Said-Dickey(1984)oll 23} et At ©] o]
Azge] A7)14BE B o EAILANA AAAIY] A8 4 DF AR EAZTE FA
% 249 [P BARE ol4sd DF ARFAZEL WANJE  Phillips-Perron
(1988) AAYE ofge] n¢tHNUT. B e 4 dAHCE ADF HAAY S AME
At

AX[I a0+ alX,_l + e; (1)

AXt= a0+ alXt—l + g} d,'AXt_,' + €; (2)
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oAl AAE 238 ¢ AW AH%E A& & vk FAHol U

olg{d FTAEY HAAWHE ZA FrHAZ Urodnh A TAHAE AN £H
g F A FAFo] AAFARINE G HAYA & Bdse YHoR duixoz g
o] At&=ojA e Wolr}, F WAE o WS EAAFH ANAGNY FHE #AE +Y
ol dAA 278 o] FAE BA EAY & ded, dEF AALGEAS 3o A
AP L FYste wyol AMAHT ok B AFdME H1Ee HERJeR nZA
%3 OPECAAI#E A3 o2 Engle and Yoo(1987) ¥4 # 7 zxto} 7123 HAY
(Residual Based Test)S Al-&31712 ghr}.

Pi=by+01; +b,Q: + U, (3)

A7l P BR7HE0l, L= W9 fFAnFela, Qi OPECY dFAttFolH,
U Zapoltt, B E0l AL b, kol thstd FHE SAFTE b, b & FHF22
A7 Ak AAFEF Zpzte] MEe mE ARItAY UEk, & ©¥Ae dug AY
A A

2 7oA A EHdAE otfed H& mEe AFARIECME THEF}L F
st Aoz, ol THAS FAGE FARFAM A gFojNE EFo. F WA
AAdA 77149 719 B 54& dot £ F UANTE, v} EA DA
T @A B712 olFd te THH 5A4E ¥ B £ 9 A5HERIL @
A B o 2 AFS A7) #¥FoR ste HAY dF o7 dEd BT E 2N E
of ojge] dR7t 2AHAM I Al BtgdE Fole 7IE2HQ Mg 7xsa e
H, 2 2AEEE #A9 B9 e JEH &4 ot
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AP = Jo+ B Iidli+ 2 1dQei+ AP+ Ui + Z, @

o7lell A Al 2 n, m, s £ HAZFAzE HEV] A AYHNIT. 7)o A
T N & e B710A A ASF 4de] WEd wE d/st4d ieE, & gEA
o oHE AYA Hx, wdd e 37d3E I 2HSEE UeEhA €9

3. 48 @ 435354

2 A7 1983d 7E5E 1999 5¥ Afol] 191749 AAEAE(LEAR)E AL
o ARF7HEE FE A7t dEAQ Dubaiztd % Oman7td& 4z A48z, 2 zgE
I FEFAA BZete ‘FUANFFENA B AY. 28 PFY daAnzH
OPEC9 &AM EHS uZF ElA(Energy Information Administration)ol]4 w3ksle
“Monthly Energy Review’o| A $3 34} .
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EE AAE RrEY AEHA Fe FHe BEAAHYQEYZE H)E ¢ 5 s A
oA, & AAE Az dA AEE FH AE2ELS BT FFIYE & F Ao wEhA,
EE AAE Aa9 S EA9 AFRINAEE FAFFE 5% (YA R -2.89)0 A 71245
A 4 fich
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Table 1. Unit root test.

. ADF Existence of ADF Existence of
variables ) . . .
(level) Unit Root  (first difference) Unit Root
Dubai Price ( Pp) -1.505 4 -5.393" i3
Oman Price ( P,) -1535 K -5.321° i3
U.S. Inventory (1) 1.349 A -3532° &
OPEC Production ( Q ) -1.076 H -6.790" &

* significant at 5% level.
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Table 2. Results of cointegration regressions (Dubai Price).

Dependent variable : Pp

Regressor . 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 variable : Py

Regressor . 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.

BA WA 9474 ESA(FAR AN B AFIEYECMS 2
Aotk o] B LAFHMS(U-)E THANE AOE, Table 2, 3 & FHE A4
A4 F3¥ BRE o 9 8 2299 & AN eALARYY A

& Table 4, 5 Atk FAE FAYNA F4E eALAAF(U_ ) A A
 oAFARY A3, FAR AN S duiste 03 BA WS foAA naF
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Table 4. Results of the error correction model (Dubai Price).

Dependent variable : APp,

Regressor . t-statistic
Parameter estimate
Constant 2.655 -0.270
Al -0.195 -1.897
49, -0.313 -2.165
P D(t-1) 0.484 7.557
Ui~ 0.118 -4.482
R-squared 0.295
Table 5. Results of the error correction model (Oman Price).
Regressor Dependent Vanabl.e + Ao t-statistic
Parameter estimate
Constant 3.489 0.369
41, -0.195 ~-1.982
4Q, -0.315 -2.264
Poi-y 0.516 . 834
Uiy 0.119 -4.703
R-squared 0.331

F oA 24
F71 AR )
7R wgxE, F 7] AMARL)EHEL Table 6, 7 o YUehl Atk DubaiztZ #
Oman7}d & 25 @7]dX= AAeddo]l FrldAe Qe dol 2 A Yestch o7
A SFold He, dR7HAL AT 3 47 4FE weve 71Ee] 4] @9
3% & AWHL AR, dEd FrY Fe AFERGe 238 AunFol dFsHF
o 2 9% e do & AdFALFe] dR7tE Y bFd Fod 9902 g
33 A FAE + o

GANA F4E F7A AR AF BE A571H wEE =
29493 A WA dAAA FHE D7) AA(AR)Y HE = &

4. &

2 a7 $HEF LAFHEY S o835 AR7tAS] AT e daf dAvrgt
o 4, 3HE AR ZAE T dF71E4(Dubai’td, Omanzt4d)S OPECS & AAts
B olye v5e dFALFdE 4B TS e Ao YENY £F, FHERY
B AFARREY e T vFe RALFF OPEC AFALZFe] Wsd we
47712 (Dubai7t4d, Oman7t2)9] BE=(F, AuedA, AA4EGd9)E FHE = Y.
ol #RFEAE JUEY, AP L Tl HlF Frid @¥HoR Jelve whdd, A
A2 ol Hs) Bl o vgE ez vdetdg AHE 5 k. gL FT
e ©7leli= OPECY UfAdFe West dfAlaze Wl vls U474 (Dubaizt
7, OmanZtA)dl 43¢ F&F& vxe= Aoz degoy, ArjdAs 38 nze 9
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Table 6. Short- and long-run elasticity (Dubai Price).

Elasticity Short-run Long-run
I -0.195 -0.533
e -0.313 -0.14

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

Elasticity Short-run Long-run
I -0.195 -0.529
Q -0.315 -0.170
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