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Long Run Coefficients

Variable Coefficient |Std. Error|t-Statistic |Prob.
LOGLXF_NORM_ INC | B, |0.238317 0.088123 ]2.704385 |0.0095
LOGLXF NORM DEC | 8, |0.248631 |0.042103 |5.905302 |0.0000
LOGLXF_INT_INC | B;[-0.030673 ]0.005534 |-5.542636 |0.0000
LOGLXF INT DEC | B, |-0.007393 [0.006481 |[-1.140590 |0.2598
LOGPL y [0.170728 ]0.052143 |3.274257 [0.0020
C o |20.52981 1.187531 |17.28782 {0.0000
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Long Run Coefficients

Variable Coefficient |Std. Error |t-Statistic |Prob.
LOGLXW_NORM_INC | B, |3.634454 {1.891047 |1.921926 |0.0613

LOGLXW_NORM_DEC | 3, [2.278070  |1.098744 [2.073341 (0.0442
LOGLXW_INT_INC | 353 |1.770052 |1.009854 |1.752780 |0.0868
LOGLXW_INT_DEC | B, [1.651853 |0.954059 [1.731396 [0.0906

LOGLP y [0.034835 |0.120634 [0.288771 (0.7741
C a [(41.96140 |15.77114 |2.660644 (0.0109
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Long Run Coefficients
Variable Coefficient |Std. Error|t-Statistic | Prob.
LOGLXT NORM _INC | B, [0.382204 |0.143679 (2.660116 |0.0105

LOGLXT NORM DEC | B, {0.253024 |0.070332 |3.597551 [0.0007
LOGLXT_INT_INC | B3 [0.031689 [0.011006 [2.879390 [0.0059
LOGLXT_INT_DEC | B, |0.024980 |0.010057 |2.483817 |0.0164

LOGLP y 10.035014  |0.054299 [0.644843 |0.5220
C a [17.35225 [1.663759 [10.42955 |0.0000
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Test Statistic Value Df Probability
t-statistic 1.92 47 0.06
F-statistic 3.70 (1,47) 0.06
Chi-square 3.70 1 0.054
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Test Statistic Value Df Probability
t-statistic 2.94 47 0.0050
F-statistic 8.67 (1,47) 0.0050

Chi-square 8.67 1 0.0032

Gl g Gl 4 ks ol JB8) p s She ad B 390 mll @ a2g b
Sugl slasl plo L) & cos (Sadl oljee o slacl BL ek ljole  exw
B, 8 S e S B3 B alre o e S 4 pge 5l 09l o)
8y ey ol gnotl Syl sl ol ol b (SxisT o0 4o Hhd lolo
sl ) ERL  gunndl o SuaBT )90 5o b

Sb Sholo jo crezd Gl 4 us Sogl gae S STy g0l o503T -2
STy Jlaj Ll o el

Olali8l an (Saa il g Jley olyg0 o sl aly p die By = B3 4 b >

oS oo oy |y slasl Bbcas Ol jolo  orezs

b3 9 lp 7 o90)l @S Y Jgux

Test Statistic Value Df Probability
t-statistic 0.77 47 0.44
F-statistic 0.60 (1,47) 0.44

Chi-square 0.60 1 0.43
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Test Statistic Value Df Probability
t-statistic -4.42 47 00.01
F-statistic 19.57 (1,47) 00.01

Chi-square 19.57 1 00.00
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Test Statistic Value Df Probability
t-statistic -1.97 65 0.052
F-statistic 3.89 (1,65) 0.052

Chi-square 3.89 1 0.052
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Test Statistic Value Df Probability
t-statistic -1.06 65 0.29
F-statistic 1.13 (1,65) 0.29
Chi-square 1.13 1 0.28
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Test Statistic Value Df Probability
t-statistic -1.55 65 0.12
F-statistic 2.42 (1,65) 0.12
Chi-square 2.42 1 0.11

o5 il A CooS ol gl g (S yho 4no )8 58 L 4 azg L
G CogS bl fm Ol ses 9, ‘Si..o..ﬂ 5 Jloy olyge jo slacl Geb i ol yolo
5 o3l S a Suanl g Jlog olige jo Lacl ple wliole o e iol38l S
b Olslo )0 ez als 4 s SGol gae S STy sl syl -0
ksl g Jloy Jal i yo Lacl
GhalS any (Suasl g Jbop olyed 30 CusS Gub p Sue Bz = By adp >
M@G‘”)f‘)wu‘)ol‘é

Cags HelS lp o eeil @l WY Jgus

Test Statistic Value Df Probability
t-statistic 2.27 65 0.02
F-statistic 5.19 (1,65) 0.02

Chi-square 5.19 1 0.02
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Test Statistic Value Df Probability
t-statistic -1.44 65 0.15
F-statistic 2.09 (1,65) 0.15
Chi-square 2.09 1 0.14
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Test Statistic Value Df Probability
t-statistic -1.15 65 0.25
F-statistic 1.34 (1,65) 0.25

Chi-square 1.34 1 0.25
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Test Statistic Value Df Probability
t-statistic -0.92 65 0.36
F-statistic 0.84 (1,65) 0.36

Chi-square 0.84 1 0.35

o025 Gl 4 Sl o)l sy (s Sho 40058 358 s 4 az gl L

o ol kg 098 ad o, Seas] g Jlog olyge o Lasl ple i ool

g o3l S an Suasl g oy olyee 4o slael plo Olyolo jo orezs il SO
Kbl g Jloy bal o sl

oalS 4 (Suail g Jlop olysd p0 Olilel sl e B2 = By 408 >
W*S(SQ(_‘?“))"‘)WU‘)QL"


http://iiesj.ir/article-1-1264-en.html

[ Downloaded from iiegj.ir on 2026-05-27 ]

VWAQ 5l /55 ol faaosls b fs3,l slasdl olallas asli fuad @

N
Shlol HglaS gl 0 9031 @l YV Jgur
Test Statistic Value Df Probability
t-statistic 2.19 65 0.03
F-statistic 4.82 (1,65) 0.03
Chi-square 4.82 1 0.02

5 Jley Olyso s Shlual )Lie JU8, 5 e yho 4o 8 Gd mll 4 azgi b

5o ol s, c_'élj)a Dg o O, sLacl b e Slpole crezs Jals 4 ol 51

ol ylael g STyl slacl plo L3, L guon ax 51 Sl 51 5 Jboy o9
u.w‘ J.)‘)JL’ LQQI o)l.\;\ 45|).> w‘ u)LmLa

ol 9 S azis -0
glael L8, (SsSz ()] 5 atdls 05z 0)lgen Jlous S gl (58 S 5l oy
5k ol o Lael ol LT el 009 i Slaz Sl o clael plo )i, JL3 o Sl
S el Sie wile el glp gl aSGl b W, Kass b a0 Sl
OrkyS Jae ad ol JB8, ol el sl 5 aladae 5l S anS e
12 el S sl s 0T 55 s il S Ll maped Joe 4 45 sl (VAAD)
pie s Jaall Ko Jaa ) 3 s al,8 Lael L 4 o Syl Lisel 5,
Ot & kS Joe b L (V) (lSem 5 (DSl 05 e G plos & S
ST glad b ik o (Soasl Lulpd 53 plime Jro (55925 oS Wi a2
ol lie ol o il anils il 8, coul Sas sl dalye Cuii adye
LS 25 s o 5 s 5 CasS 5 Sl i (sl p S sl 43
ik 5S dszse OB izman 5 Lk Luld 4 Fuly o k8 LS, a5 wes
15 el Sgline S2asl g Jloy olyed 4o b b, o5 Lime ol 4 cciansl glicie
3 Sysl glasl plo bhs il oo Jrals Lol o5 Jley JLaglsisar Jloy o0
Iy 095 < Slpole liwe 5 wlai oo ) en Olyolo g ol ol rals Cyo
sl 5l pdn Wilgi oo 558 ol YL cod )l Lo 4 Grals cpl g ams e ralS
Jdo a jhhd alple ¢ ady ol Sasl les Job o Jlocpl Lol Lacl
oS ool I o ol oo i3l Sl slael b Slpolo 5 gy ialS ol


http://iiesj.ir/article-1-1264-en.html

[ Downloaded from iiegj.ir on 2026-05-27 ]

@ e SRS g Jlo g byl ph jo Syl i glygsST (el 18 Jolos
N
ol g Ol polo i LsalS plSin o5 WS o sl VAD) ey 5 (o8 ol
as ol las allae plcwl LSS geoge ol 4 azgi g0y Jlad muly Sl slac]
Sy cmtasl pla b )l 5 bt &jgea jh3 L8, by Ll jo 4z S
Slpolo 5 0 olime «Sagl slael plo Slpolo 5 ads mals b _S5ad] e
oS cnl dlie cnl )3 0ad (wyp 03 gl 95 L8, sl abie Rl kS
Sy Jie Shlel g coss Slislo 5 adg i ( SaST olg0 50 455 jsboay Cand
il plo )18, b gucan Ll 5 CusS 5, (S1a8T glao g0y (siny o a3
sebdn 5085 (Jloyi 5 (Sadl (90 50 a8 M Sl 5 CasS 1N S oo et
oS Sl e S5 51 oSyl slael 51 (S plaeas Glnl e ln @Sl sl
Loasye by Seb sbnl ©jyge 0« Sygl lacl plo )18, 5590 ;5 Wlgs o0

wdly oy Vb b b b o)lan plieye Ao al) oS s b Lol
O Ol p 080 g g e L 4 0g3 L8, L g wll Sl o Ll 508
als lid Lo 4y gadod ol ailosgs yliwn s gy Allos Yaors jud odd w0 slo,9ilS
5 el 551 8 al y CagSk ey ok syt S e o 45
cis bl s K0 H9aS 9o Sl LIS ST g ol Gl e alie 5,L8, (555l
Ol 555 Sl 55 il e Sasl 53 555 ol b ) i Saa a1 a2k o

S galisl ssly

&lw

ouSlg’y ol lal o)) s .cdd g0 0,5 9 (g ks olaidl ((\YYA) auze (Lo
J9| uL‘> OV S olKislo slazs!

5 i 5 Sugl lacl 38l ax o o)ﬂﬁ (SSgl) cs oaiiS ol slaygis ylojle

VEYAYOCEAN Y5l slazl Sl aolibad Sygl o 4y Comnd Sl sl

BL--TRNg WESRN QR 1 Vo N POVIN | KW (o8 e (s L,;AL:‘ (B po 8559 40
(_g)l.wJ..\.o uLa...a.'z_: d.nl.iJ.aé .Q‘ﬁ‘ 89,90 asJlao 6““" ).3.[_">5 'a)l.cl o &3‘ 6[..&.;‘
IYV\-YOF (YY) ngoLa;:_"ﬂ

Ol ol los pisioles Microfit SaS 4 rwolal (VWWAY) awsl ( Sis


http://iiesj.ir/article-1-1264-en.html

[ Downloaded from iiegj.ir on 2026-05-27 ]

VWAQ 5l /55 ol faaosls b fs3,l slasdl olallas asli fuad @

N
(Ve w0yl aol fad . canlw 5 Sol Jluw oloxy (V¥ +) j8Laess ool jcai>
NIV Fe

Gl (S ol oS g ey kel Voo s osladl (VYY) ule (5SS
o

o Eviews 0,5 ((\YAF) o) (g)ladsd  cpur ol cidu o i
olazdl sl 0uSliogh il o)l 5 . wolazil

olaidl asliingy AARDLS oo, L Sugl slac! ail Ko L8, 592 QBA)‘T:&HI
AYYAON ((YV)P o)l 6551

adg gilw Al «(VYAP) (SO (§ yax> Qo (53]l SOb oo )L Al Lad
Cl gand Sllwg ayod Jlo T (VYD) o goun oolel ¢ ulis cooly jlaso
N A=Y dOINY 6550 oladl Oldlas aolilad laowly 5 ol :al>

Ci G oST L ew Sl b Jdes «OVYAA) jolate sgls 5 a5 ye o2l

Olal deng g by slategh (Saadsw B5)le Joo 5l 63,8 ool plejle
AFO-VVO (VY)Y

9 ul)." )tlé) ey YY) e cGO.u.u (SN ((§gAn wf‘-.\? MfU‘Cg) ‘6)25
oyl del fad  Sioedsw 395 Lo g, 5l eolainl b SGgl ol jo by e
FY-VEO)Y wolaidl g0 0,8

5 Susl cd Ceend Sllug b O SLbLb woljame ebls gl Caans
AV (DY oolazdl g5lu Jow dnlidad .ol ol g,lx 515


http://iiesj.ir/article-1-1264-en.html

[ Downloaded from iiegj.ir on 2026-05-27 ]

@ e (S2anT g ey byl o Sl o gla S oLl ks, Ll

N
Alhajji, A., & Huettner, D. (2000a). OPEC and Other Commodity Cartels: a
Comparison. The Energy Policy, Vol 28, No 5, PP 1151-1164

Alhajji, A., & Huettner, D. (2000a). OPEC and World Curede Oil Markets
From 1993 to 1994: Cartel, Oligopoly, or Competetive?. The Energy
Journal, Vol 21, No 3, PP31- 60

Alhajji, A., & Huettner, D. (2000a). The Target Revenue Model and the
International

Alkhathlan, K., Gately, D., & Javid, M. (2014). Analysis of Saudi Arabia's
behavior within OPEC and the world oil market. Energy Policy, 64(1), 209-
225.

Al-Yousef, N. A. (1998) “Modeling Saudi Arabia Behavior in the World Oil
Market 1976- 1996.” Department of Economics, University of Surrey.
SEEDS 93.

Dagoumas, A., Perifanis, T., & Polemis, M. (2018). An econometric analysis
of the Saudi Arabia's crude oil strategy. Resources Policy, 59(5), 265-273.
Economic Objectives?", Energy Economics, April, PP. 71-79

Engle, R., & C Granger. Co-intergration and Error Correction:

Representation, Estimation an Testting. Econometrica. 35, 1987, pp. 251-
276

Ezzati, A. (1976) ‘Future OPEC Price and Production Strategies as Affected
by its Capacity to Absord oil Revenues.” European Economic Review,
8:107-138

Griffin, J.M. (1985). Opec Behavior: A Test of Alternative Hypotheses,
American Economic Review, 75, 954-963

Gulen, S.G. (1996) “Is OPEC a Cartel? Evidence from Cointegration and
Causality Tests.” The EnergyJournal, 17(2): 43-57.

Hammoudeh S., & Madan V. (1995) ¢ Expectation, Target Zones, and oil
price Dynamics.” Journal of Policy Modeling , 17(6): 579-613

Jawadi, F., & Ftiti, Z. (2019). Oil price collapse and challenges to economic
transformation of Saudi Arabia: A time-series analysis. Energy
Economics, 80(32), 12-19.

Jones, C. T. (1990) “OPEC Behavior under Falling Prices: Implications for
Cartel Stability.” Energy Journal, 11(3): 117-129.

Kaufmann, R. K, et al. (2004). Does Opec Matter? An Econometric
Analaysis of oil price. The Energy Jounal, Vol 25, No4, pp67-90


http://iiesj.ir/article-1-1264-en.html

[ Downloaded from iiegj.ir on 2026-05-27 ]

VWAQ 5l /55 ol faaosls b fs3,l slasdl olallas asli fuad @

A

Kaufmann, R.K et al. (2008). Determinants of OPEC Production:
Implications for OPEC Behavior. The Energy Economics, vol 30, No 2 ,pp

333-351

Kaufmann, Robert K., Bradford, Andrew, Belanger, Laura H., Mclaughlin,
Johnp., Johnp., Miki, Yosuke, 2008-Determinants of opec Production:
implications for opec behavior. Energy Economics 30,333-351.

Krane, J. (2017). Beyond 12.5: The implications of an increase in Saudi
crude oil production capacity. Energy Policy, 110(72), 542-547.

Loderer, C. (1985) “A Test of the OPEC Cartel Hypothesis: 1974-1983.”
Journal of Finance, 40(3):991-1006.

Mabro, R. (1975) “Can OPEC Hold the Line.” in OPEC and the World Oil
Market: The Genesis of thel986 Price Crisis, Oxford Institute for Energy
Studies.

Mac Avoy, A.W., Crude oil prices as Determined by OPEC and Market
Fundamentals, Ballinger, Cambridge, MA.,1982.

Mead, W. J. (1979) "The Performance of Government Energy Regulation."
American Economic Review,Vol. 69: 352-356.

Moran, T. (1982) “Modeling OPEC Behavior: Economic and Political
Alternatives.” InternationalOrganization, 35(2): 241-272.

oil Market: Emprirical Evidence From 1971 to 1994. The Energy Journal,
Vol 21, PP 121-144.

Pesaran, M. H., Shin, Y., Smith, R., 2001. Bounds testing approaches to The
analysis of level relationships. Journal of Applied Econometrics 16, 289-326

Salehi-Isfahani, D. (1987) ° Testing OPEC Behavior: Further results.’
Department of Economics, Virginia polytechnic Institute and stste
University Working paper-87-01-02

Smith, J.L. (2005) “Inscrutable OPEC? Behavioral Tests of the Cartel
Hypothesis.” Energy Journal, 26 (1): 51-82.

Suranovic, Steven (1993). "Does a Target-Capacity Utilization Rule
FulfillOPEC*S

wWww.iea.org

www.worldbank.org


http://iiesj.ir/article-1-1264-en.html

[ Downloaded from iiegj.ir on 2026-05-27 ]

Abstract @

N4

The Behavior of Core OPEC Members During
Normal and Exceptional Periods in the World Oil
Markets

Abdolhamid Moarefi Mohammadi'
Assistant Professor at Department of Economics, University of Isfahan
a.h.mohammadi@ase.ui.ac.ir

Hadi Amiri
Assistant Professor at Department of Economics, University of Isfahan
h.amiri@ase.ui.ac.ir

Issac Qassemi
MSc. Student in Energy Economics, University of Isfahan,
qasemiissac@gmail.com
Received: 2020/02/02 Accepted: 2020/08/20

Abstract

The behavior of OPEC's main exporter, Saudi Arabia and OPEC's core members
(Kuwait, Qatar, and UAE) are of concern to Iran and other oil importing or
exporting countries. Excess oil production capacity of OPEC's core countries lets
them to have different behavior in normal and exceptional periods. In this paper, we
apply a modified griffin’s model to seasonal data for the 2000-2018 period to
estimate production of core members using the ARDL method. Empirical results
show that Qatar’s exports in the normal period are coordinated with other members
but in exceptional periods (wars, sanctions,...) is not coordinated with the rest of
OPEC countries. But the other OPEC core members (Kuwait and UAE) have the
same coordination in normal and exceptional periods.
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