$-90 Slxio NYAA 3l /9T ol | pao 3l Jlo /6550 sLassl olailiae anl fuad

30 (5 (e 59l 18 Caond g LA Sy 9 (oS
(U0 g C Cigu (99 3) Yo¥D Jw b OECD sl g

0L yglaS w2 50
maryam3110@yahoo.com (| ! ¢yl w5 <65 ! (Modl iy Sladlan dncwigo HUb oLl
YWWAA DN o mdy b WAV icdl o &b

oS

5 oeile slacs e loslitul (80 (5551 (2l (Rl Jod 51 (alse 059 54!
alox sl rwg OV g 4 e OECD (5l 05 [0 Co g dyaz slao laibinl Jlesl
el oo 1L ol 5o slaos 41,8 Elgil (Bpan s ;0 odee Ol pss g Bpas juals
Ol (Bman a0 1) VL g S ESga g U0 g Cnp oed 518 o S Lxil
i lolis [0 es,sl s cpl b G e amil (o was o plaisl 593 4 laygis
Gt o ESgm SLAE (nie 9 GeeS GReg cnl 5l Bas o)l ol 156 e
O3S gl . ail oo (DOLS) Lgy Olas o J8la> g, 4 OECD (slo, 905 j0 J3o 9
Gl (idS rioren Cuwl 0dgr yldon Seud O 4 Cans gl o Sl S as e ylis
fmand sladewlaw B> 1y a =S o ..\_wbo_n Slolie Lg)LoT a5l g0 o b g
ot sk Ol s ol oo g8l SLolis p cage il g (B Sl iy
Lacdgw pl Coosd lol OECD (sla g8 ;0 YoYO Jlo ;o 115 5,90 03,9],8 aw clolas
3550 Lo &l (st johiiedy odal Cessty @l s 5 008 (Saban 5 095 (eo5S
358 o 5ly8 eolal

C33, Q41, Q43: JEL guiuaidb

Sl e Blas g,y oo lolds o Jpo (ol (oo cdgu Lol (rejlg auds
(DOLS) Lg



VWAA 5L 8V so,leds e 3l Jlo /65,3 slazdl clalllas 4ol fuad @

N

doddo —)

S s 5l el 00,51,8 5L 50 (coge DY g2 saiad LaS o 2 5 5Lo]

Sl y5tS )y (e 5 S sloos 518 ok 4y (i sloos 5l 3 glgil 8y
3 coenons SIS 8 g5 ok s o 518 s by JOECD
B alyl s bysyn (s 155 looas¥T om0 S S, e (o
AMO)' (53555 Mallises plosls 430,5 ie 3loys Ji5 5 Jor (55 (Soll
S9290 3,555 oS 4 e |, b i8S (g oIl Jlosl 5 s 325k
Cis GalS g S5 e Rl sell s s 4 lil 0050d (Bras LS sw o
LoolS_ip Wl S (ol ) s alaz 51 (65,1 B ylae oLl Somte 5 (onbige 2,55
sboos gl 8 sLolis ol s s, -vh\—*i"l-?gr" wlo o iz 5 (S35 sl
S e i s JB9l5 9 S S g aile (pla S (e des e LS S
Sran Hlie op ypias Leos gl )8 ol oo jo 0l o cii Sl slolss Lol
e DBl S ES g G g o SeP labol b g (n i 4 by e
YN Y5 Gla b m OECD (slo,0iS 5 Jpo 5 oo2p By ialS
30U o5 3Bl slaciig s sl 5 oS il alar ) ousie ¥
YO F Jlow oao o VY an Ve o0l ;0 0o ,0 BV 5l s j5l 8l e a3
ez 5Pk o 1) 5sS3e sleos jsl 8 Y 9o o) Cuen] ol (al &S il oo
A% 9 Um0 Bran o,0 YO 5 (3o B ran 2o ,0 19 a5 bl agled oo (s,

S 9 LIS DV 0,5 o0 D90 JB 5 Jo (B0 )3 L S g Bras wo)d
el s2lyz 00 )90)8 cpl Lol )0 sage A8 & 5 o I3k
9 Ui i 00,5058 d (Lol alys (b 5 eSS 4 g Gl Allis
&l ol sl Giam 0510, < DOLS g, a0 OECD (sla,9-i5 j0 & &g
Stz Gyl =l 51D 000,85 eSS 00,5158 A l glace S
P9y 3 e (S & Olet o S s 5 o it LA &l i

1. The Organisation for Economic Co-operation and Development
2. International Maritime Organization

3. World Energy Outlook 2017

4. Oil Medium Term Market Report, 2016



@ .- OECD (sla )58 15 (i (sloos T 5 o 5 Lol o fin 5 (oS

vV
385 0l (559155 slaa e 5l (o cSsp anlllas (pl 4o sads plos! slapess

el i oobsl g ol dlis ) 55 glaos 318 Cuedd (i
LUl als i gl s Loitans 1nos 51,3 ooyl a5 LT 5 .ol oo puine calites
g Loos gl Ceod  smim how ] ci Cod SLSU Ol s Dyg0 j0 )l
e adlie ol Koo ail gl a5l sgzg oyl ol oo i o Jlosa
P03yl 8 S slols bl uess an Lgs 090 Slalllae plw
b sl 5l oolawl dllie ool il yglgs ai pagu ailaisls ;, OECD sla yqiS
REINOYL PRL SEELL) R NRVARK SUNHCRAR PN
=2 4S5 L a0 o500 (slaes j5l 8 G a5 5k SV g lal o 9 L lia 0l
sl S (5 e B Ui 5 S S izt e ol i
= Loos g1, 8 cpl glolss ST oo ian aolsl 10 .05,5 oo owyp OECD slo,giS
et S o3lainl 990 Sla by 9,18 oy 990 [EA SLA,IS L]
5 JYs SO L coiie by, g al)l a9z ge ool jo 18R slaes sl 8 sloles g
5 Lol aolgs am pl 50 5 bl canlio Jow o 51 o 00,5 0 ke o1 SLlse
Gk 3l Upo g Co S g (i Cood 03,518 s pl SLolE o iy jeaten,

S (Gl =Y
5esl Loos ys1,8 (ol B yae 5L Y50 Jdo & S0 5 cniie slol e
o2 SLLS YL 65,50 6h900 b (eles ;03 addgh (sl slacd iy
9 S2s5 Ly ;095 S S5 > (B slad iy s 4 9,095 (sla)gise
5 o> Canio 45 sl 0 s "SUV (slag 93 51 o 90 5 Sooms (sloyguelS
(g g e S andi blag woa Jus ()39 gRalS 008 SLIS 8

1. Heterogeneous Panel Cointegration
2. Pedroni
3. Sport utility vehicle



VWAA 5L 8V so,leds e 3l Jlo /65,3 slazdl clalllas 4ol fuad @

N

3 3990 sladslipn (B logyd95 5 lnd (oS g Bpas YL OLL
shoslaiul (5 eBle (SIS Sl s g 5 (S8l ShalS ais;
oolil (53S0 0 5 (S GBS g dsT (Sh 0 5 (S Slog 09>
oRolS an ymie jo (i Lo sige o3l 2alS 5 CNG oges 381 5 557 5
oolitusl o gl glasl5 Lil ialS slacomlon Cal 00 S50 5 o250 OBy
Syan 55k 3l wad oo JLis OECD (sla S ;3 o8 solaill slacsgu |
O 50 el 90 ol 51 Sl 95045 lao lasliwl . caul ails iz jo p o

el AL g Bpae o |y il i S sasie Jelse
L5 5 OECD (slo 525 10 3o ey Liigl38l 0ol YVF B Y-+ 8 ola Lo oy
2 i sbran Jps (Sl ol Cnl Jo mledgy (n i pae o9 Sl g0
JCO2 el s 6550 ol 5 (S50 9 Vb (2398 00,5 oo o 4 adis Lol
gy Sl Gl 5 AT [0) g il S (glas il 3Ll 5y b
 Hne sleysize L g 5L ladrmegl coms a5 &8 1> (6l 0550 55 50l o
S 65 Glagrn, 5 (535750 oy w0358 (nl Blsld slod )5 (slo o Lrals
Ol s led oolaul L5355l Wilgs oo 58 as e ol fisee oy j0 a8 oS S
JE g Joo 530 339,555 4 by o (lgd ol Gl S des 5 S g Slatiie
509205 ol Loye S wdd (03l 5 Jgil8 Lol (aaldl 4 e &5 (Lo
O oe)3s> b 6)low o Jpo slaygige (iRl ISl &5 (28 slacd iy
ot Lacdge (6)la85 ciand slacanlow laml jo ax 51080 co w5l g0 02l 3 1) jgu
S ySdas Sgge aslol yo Lalwogei oo 55k S0 SS9 B pas Aal8l 3590 50 (ot
le Wl B9i8 Lagyoss ol w B 4 ol il enns 5 cely Jno sl ,gige
OO 4o (9jde 9 (o9 LIS Jdo 0 VB Joo Sz (5l b () JE g Joo
VLo 5 Gy d S S35 0l VL QLI 5 Gl DLl o JB 5 Jo 55 0
Jmd me ORI RYS 5500 5l e (s S (o Sl 5ise o900 59,
Stsial s byye slo S5 s & agys5 5,5 Jipo 6o b 4l il oo
waz slesige ax 3T .l ool dgame OECD (slo ,iS 10 ouds cuis Jpo &lyd

1. World Energy Outlook, 2016



@ .- OECD (sla )58 15 (i (sloos T 5 o 5 Lol o fin 5 (oS

N
NS LchbL§>|).k: 5 03505 dlow! i oyl &8, &l ol 48a gl J0
Sl el loylisd lizen Lol asilosls ploul (T3 slo jsige )l cya jo

C el ALBlS S8 (5 nS  hie p5U it g SR p G all oS 0
S 6‘00)5‘);9 o g J..jﬁ)lf 9 (UL" J.ALMJ) LPG )‘ S &)‘“‘“’9)5/ S u.‘>5.~u
g.,«.>-9_~u LgLaLQ.») Sl oolo ual..a...?-‘ OP a Lasoé)s‘).é ))L...: UL..A B ‘) G,YL, ..\.w) FLY
L a5 lalonlsn 555 MCCS) wissa o slabonlye oyl il o & 2o
Co Baes S gu onl Lolis ) (Canl i) Jlo 5o TaiiS oo 5 JelS o ls
6330 e ol 8l 9 (S5edeisS Dl oy a U all oo S slazdl WY S0
(oS dmnSTeo 55 jLasil rals Gas 4y oliws S Co paw 6,k 5l 65,
Sz ez sl lilinl (55,54 g Jaidpin g (s Sl g slge 5l eslaal
Gl blaslen o 548 in 5 o> (655 50melS Sliupad 5l oolainl daslen cole
S S o9t alewler Care )3 L Glacd i g FobsS (2l

el 00305 G g Lol O,y Sk s 20l Ay et L
03,91 ,8 sLolss jo —zals uis, sals L OECD gac sla,giS o S jsbas
LJLST 50 ogas) Comoz ialS g sloos iol3dl ¢l (goladl ol Jdo 4y &
sdas gl 5l Sl Sloalie atdl . puil oo g 855 590 2 Gial38! (LedT g
sae 2o yel sloye a8 50 Jno b anolin ;0 it Bpae ppes Jle plsieay
5 10U 0 a5 el Jb> 5o cpl il o LzalS b 50 S5 0l )0 0y OB pae o

1. World Energy Outlook, 2016
2. low cost carriers
3. Full service carriers

o Ol cond bl o) 3lae olaws oy a3 (GDP wis) &5t Jlge ol alos 5l ams oo 513 b cou
bosrm glasSsd 5 Cozr S g 90t 5 St S5 (A8 (i (nl laegi 00l Joo

Sbios (2l o e Gl eh g (o g solatdl lagln pzen olaS o)
5. load factors
Dedisa iy Lanlgn slgn (59 Al 4 Laglse (ABly ()59 Comd B2k 5l 59 5k pe F



VWAA 5L 8V so,leds e 3l Jlo /65,3 slazdl clalllas 4ol fuad @

N
ol s a0, 8 o osaliine (i Bras ol Mgy So3Se egasa
baylil 5D lall 5 4l 5 Lagoss ol 5l o0 Jliiul 5 3o (slag s>
B s h Gl dall i ans o ()l o (85 sed sl 8 Bran S5
Sl Ghals an by o glacinlw odlgo 10,525 (nl )0 (a3 4y S S0
2 Soslo o) s g widboe azlie T Lol )3 9355 (B wLe a5 CO2
0553l ial38l el oud Laygige onl o pasl)lf 4 jmie o7 S50 slaygige
Em Sl 5 5955 el 008 50 b i slog 005 0055 (iRl
ot 39y sl andh.ceil ooy Simb byl soyeiS ple d Cod (3,5 (o
el 598 (nl )3 i e el el Jpo b il 0Kl

Lol i35 55 o b 5 i <0ttt (sLbas 51,8 e
gy ot e ool Lo (ol 5 il 5 Ll 0,5) OECD e Sl
Shoolaiwl zals cpl bYo 5l oib co calS a8 pl jo 85 sloos, sl 8 B yao
SlacS g gl LG 0y (ol dgasme el o5 Junl )5 5 5865 slog 09>
SzsS lag,09 iyt wald rizres allge 0ok (nl) J& g o> ) Loy
petlbss was oo plaiBl o> ) (nly ik pom o 390> &5 (om0 (o FF0)
Ll s el il alS 55 glag 055 Lbay 45 sl > 4 ol
aalsl Sz oS slog,095 (9,2 W9y SagS 4l olug ) Jtwl Jds 439, o0
SBypae Kgy (li )0 S LS gw g Snd ik Srae G2alS Wy, SIS adl b
5o s ce gl jlel ol go (o8l 5z o) 5 Wl mul 5505 50 lmes gl 6 (ol
Sraeam a Ve Jlo jlaSg sba wl a5 oo waday Jpo Srae )l
L Wlal )0 oo Byman a5 Conl Jbo o cpl el ad 3 sinn Jno 5l o
Jimo 03,513 (nl Bran sguds Gl L G151 G g 0052 Jis 5l i Yo o7 Lo
Tl 02035 3 Span Sl

9 Foel 5 i bygge b g Sl o sloedle ad e wiile ~aaz (Su3eleiss slacd iy )
SRl Loyl 515k 5o o slegos3 o Lol Jloimt (nin g o oo Seaed Sglds (o o

‘MJ‘SA
2. Oil Medium Term Market Report, 2016



@ .- OECD (sla )58 15 (i (sloos T 5 o 5 Lol o fin 5 (oS

N
Sogai jo AT jobles il alils wo s ¢V ol 5 aVle g oog Laol8I Y YY
Os)(ra)m‘soéag@f&lSY’Yv JLleug‘).uLgLaLmks:—‘u\Jj)bd)fdnodﬁLum\
S WWEAT 4 YNV Jlo )0 59, 50 e e VFOYA 5les,91,8 cpl G pae ol5ue

1 a8k

1 AGCH

1A4000

1820k

1a0eK

g Ay

1 Ak
1 AaROCK
13a00Ck
1 23K

LT CE TS Teuy Tawa Tawn e E

—_— e A ] wrgnE | arETy AT L RE VAR VrEAT

IEA w2 Cawlow 599 3L (bl 0 YoVY Lo U 0 5 Lol (Son iy ) Hlog0d
IEA, 2017 e

Qg o=l A g YoVY Jlw (o 59, 0 aSin )l VWP 4 YV Jlo jo 59, 40

Ve g oo);\)é ol lole gasys ) wl) als )l S

J e

13300
1 2G00
13400

13200

LS

1 3000

1 2E00

1 2600
Teuw ST wa e WLy e Tonr

o e NGO YR AT e e AR . oy

IEA wsuo Cawbw 599 3L ol w YoTY Jlo U J 0 Lol S .V Hloged
IEA, 2018 :xis



VWAA 5L 8V so,leds e 3l Jlo /65,3 slazdl clalllas 4ol fuad @

N
Jlw 50 5, 0 &Sy e TYYD 5l co g Lo IEA oo yion (bl 5
Sy A2le> VoTY Jlo 0 59, y0 aSio e YT 4 V-V Y

- -
C=" = - T
EEF
4360 —
AA%0
- 4340
b
:3 4330
5,
= 4220
AX10
EE
A25H1
T TiuM T Yiva FRT Tavn T
— s il s Lo o Lt TSN o Lok ] Ll Ly

IEA S ol g o b g Lol ST gy ¥ 1o g
IEA,2018 :zee

ssnlin i loodysl,d GLol (i 5 (e iz Folite lashs,
(iwilatdl Lo sy cgalamdl - (=8 sla by, ol wb e bty cnl 000 5 (o0
SLaghy, 5 (sog—e Jolai sbaghy) wig) Jelow sla ) coailiw —ools sla s,
S Jolse g Slaal (29,8 by, cal 51 o po Sl )0 ally oo (e U
SLolE (chnhm 5 oeesS plen 45 iaghy (ol Baa bl adboe J2o
Juas o) plw gl gwls an azrg L g Joo ol oo (S5 sloos 9l 8
sl e il

oanliie i, 51 Jos ol il ¢ ol glacand aiile g5l Lol 138,50 sl sl )by 4 g poe )
Sl 0929 poe @A S pan (5985 ell () 5 (SKes aiile (60923 Jred (Sl pas L oud
D99 2l (2,8 bl oo golaBl - B (sl g,y calae Sl s Jae ) Gayb Sl i 2055 Gl
Gl e g g il Ol s 4y (50,50 azgi il oo ol —ools gla g, cans bl 3l 8 ulyo
235y el by it LS | Sosaasl g g qulls (s slotel LBt 5 (55, sLolis 5 a8 5
SLedbl s snu JoLs s (St &5 > )3 &5 Sensl ol (goges Jol slagsby) culae I sl oo

D, ez wa Jolas ay JlEsl ai e 4y 0 g 90 ses



@ .- OECD (sla )58 15 (i (sloos T 5 o 5 Lol o fin 5 (oS

A
Sdsite (s 9 (reBS SLahy, e 50 lie By, CLsEl wn o8
= S0 Sledbl a sl Jdoay (S0 B )b 5l ol oo ouiwoladl sl Jow
72 SLAE esd g allbige 39290 VN7 B VAAZ Lo 5l (o) 2 9590 (sl poiie
iy LSl sanliie olacss ol Ly OECD st (gl 0 iS5 S35 gl 03,3
35,5 o asl)l Jud o a5 LYo 55 9 Yb 000l ;S8 LYo 4 sl o bl o
199,85 ol Hsbl slaosls ez g,
JSie rals g olazel ax o iulidl 4 orie ools § Olaalie olaxi og obj
shoesp Ly e,y Lo Jae ) oslil ISl s, ol bl e Slaten
sloosls jo aS wles o ololis 1y S131 pian 05l o o2l 8 1) jieS saiiSaLbe
L ooy e 5l ) 9510 ()98 Gy 0l e iy LB il (5 b (oabatie
dsb o1y asly (S g b picte olee bLS 1285 L5 5o SGl 53 5 S (o0 o5
&g o )9-iS 4 by o ool il SIS 7S 50 Grizres 90005 o0 S5 50 0o

& slasdl Suo s s Jow

olaidl sl ,sis 5l uwolaidl slbe Jow ;o s i s Jos ple O,
Lo Joe oyl 00,5 o oolaiwl cunl bag o atinly pie b e jsbas a5 clazzl g
Ol 1y g S5 adobe wiz b Sl osliial L) Jiese g aiinsly sl yuiite alail
Soeaidy W, a5 cnl (rwslaidl sla Jow 5l (SO b a5 S anled oo
o Sz Ly SO slle ales e e ol ams co lid | gloy slas e o
D38 60)l3 3 5 S e S S (b g S5 ez ogdle anily
alox 5l alalsy) Sl o it sty 5 )l YL (SaS Geog
N O



VWAA 5L 8V so,leds e 3l Jlo /65,3 slazdl clalllas 4ol fuad @

N
@Jﬁﬁw&xwww)ojuwwgwawmgﬁ
e r gzl b b g cdiin adlhin b ol )5S G 0 03,91 ,8

il alie sl gy 4 lea b g dilaie b jaiS G 0

GO V) o 5 b1 5 (VAAY) T )l (1230) | Sl alex 51 Slalllas
® eslsad <00380) T il 5 goshaall il , K30 Slidllae 4o lazsls y (gladlai
o o Laos sl s sLolis auyp as (Voo V) L Ken 5 ool 5 (VAAA 5 194Y)
Glaadlas ;5 55 (V- V1) s slazsls 5y OPEC sl 528 acgorme | o5 528
548 )9SV 53 (3 5 (i oS S ge) (5 03918 d SO (o @
Lol (03aY) ¥ gVl el axs s, FMOLS s, s DOLS s, 4 OPEC
D Lgl_mob)j‘)J sbslas (Yaay) u‘*—l)—"-" 9§92 QL..M..}).C ey LgLa:a.)”‘)S
olesls )‘).9 o 0)9.0 ‘) (GCC) LJ‘))LBG'J‘} 6)&,4.2) 6‘)9.«.» 9»4C LSLD)M

Slallls 5l 43 03518 o Lol (st (59, 2 By b wlilllae (5
T 0230) Y sl s Slisedl e (Ve +8) o San 5 Lygs oY+ 2 ¥) Tei g 5]
el e, 51 (V220) " s 5 (1232) T ol (Y- +8) T ey (199 F)
Sy LS‘LQ)M u.aijL.\..a 2350 go0 oolazwl SRR LgLoLsu Lg)'LuJa.o VE PP PN

. Eltony

. Al Faris

. Narayan and Smyth
. Al-Mutairi, Eltony
. Al-Sahlawi

. Nourah

. 1-Sahlawi

. Al-Faris

. Alves and Bueno
10. De Vita et al

11. Eltony and Al- Mutairi
12. Bentzen

13. Polemis

14. Ramanathan

15. Samini

O 01NN A W —



@ .- OECD (sla )58 15 (i (sloos T 5 o 5 Lol o fin 5 (oS

N

loss il Cosd on i (ably o (bl welpo sl aile o5t SLOE ) 50
LhSen 5 ST abo 51 s lallls ey s sail o (59,095 Slasd 5 3Rl
5 {023A) Gl 098Y) 7,555 Jo e (VAT Set (VAAF) T i (Y - A)
I LT 9 LS, «(V299) oL, g gl (Y2 V) o) a2 g (ol (g0 oY+ < F)
(VAAY) (9955 (Ve o8 ooy (¥ +¥) C5ts g 56T (Ve +8) Tom g 55 (Y2 + )
P o  0220) "9 (Y21 +) LS 5 Sgaly oY+ + ) ,eS (VAAY) I
S p 40 505 (V) T 5 (V42 2) )l 5 SIS0 (o7 65 (V1)

adlasls o glola

) rmnS and GEaS (1AVA) SIS Gy 9 VAVE) suS ((VAAD) Ty
oz Glapge S, Lon 4 azg pas Slalllas cnl 5l (S ST wlesgad dlrs
s tb oo Slanlin (339 05 5 (Slaeal (bl (Joo gz (25 02
5 2z S e 5 (g S B an (o) 4 (VARY) VoS 5
IS an YoY0 Jla b co e gm Lol iy ompp & (T o Kan
V] Sldlas ol o a5 ais s ashl slools is, & olez JS g (sladlae
S N SURTC

O 3 (i SLol o Cond S0 LA (e 4y bgy o 99250 Lol
ploslaey ol P (Y VP LY e Jlo 5D aiisds o aods jgbay ail oo S
P sdl o) Tl (Ve 1) T g g IS il e B3 gt A el ool

. Akinboade

. Bentzen

. Birol and Guerer

. Sun, Liu, De” es et al., Judson et al., Roca and Alca” ntara and Zou and Chau
. Alves and Bueno

. Polemis

. Newey

. Weiwei Liu

. Seydina

10. Pitt

11. Rajindar K.Koshal
12. Benoit Cheze

13. Dahl C, Kurtubi
14. Belhaj M

15. Belhaj

O 01NN A W —



VWAA 5L 8V so,leds e 3l Jlo /65,3 slazdl clalllas 4ol fuad @

N
(Y V) T Say Ve 8) T oo g Ly (60 oY+ +8) Tpaly (¥ V) "o (Y4 - Y)
Somy T ) o LSes 5 (o) L 5 Ljlalipy SV -0 LS 5 SIS0
SO LS 5 3155 aeme g pedgm VY ) ) Sem 5 oY (V) 0)
WQ‘)l—i@ 9 Y, ol ‘H(Y VP plal 5 5 Jl, ‘\.(Y’ W) ohlSes 5 3158
P09 15 9 (T 10) Tl LSan 5 ST o7+ VE) T LSan 5 JI,Ls (Y41 F)
Sladllas ol 5o a8 ol oud bl o SLoli (pass o) ;o Slalllae (Y+15)
sloobs, 5l eotie Gblio 5 1o y5iS dsgame doygdS (55 p0 00,518 (ol glolis
035 et 3 ol Jon g (52 haed ) by (oshls slaosls o aemen
a>,3 GDP (300 cnsd Sldllas (pl o oolaiwl 5,50 (sl yusio Boes .ol 00l

il (i g Jro adi bleg ail s g39290 9 &)l

53913 95 9 G Joro —F
Slasye PBlas by, 5l S5m0 5 Sz S (it Gl milss (e g
bly) in Sl el (b9, Joe (nl 098 o 00litnl (DOLS) Ly (Jgons
9yl 8lse (25hb sloesls ;5 Jae w5 (o5 Sl eaie (e el
A zoe (VAAY) fausly g SLwl lawgs a5 Ly (oS 55 seols Jaw 0,5l 5 Cu
S Winly oiio Sy 25Ty Jgome Dlape aieS (B9 50 o hons Jloel L

29y o=l Sl 5 0 (At S oo oy 2 1y e Sl piie (6 03y A

Liu G

. Polemis ML

. De Vita G, Endresen K, Hunt LC

Pock M

. Pedregal DJ, Dejuan O, Gomez N, Tobarra MA

. Bhattacharyya S, Blake A

.POCK

. Iwayemi A, Adenikinju A, Babatunde MA

9. Suleiman S, Muhammad S.

10. Gonzalez-Marrero RM, Lorenzo-Alegria R, Marrero GA
11. Ramli AR, Graham DJ

12. Philippe Barla

13. Barla P, Gilbert-Gonthier M, Kuelah JT

14. Winebrake JJ, Green EH, Comer B, Li C, Froman S, Shelby M.
15. Zia Wadud

16. reduced-form partial adjustment model (PAM)

I I Y N T



@ .- OECD (sla )58 15 (i (sloos T 5 o 5 Lol o fin 5 (oS

A

8 SzsS dadged ;0 aS Cenl pl (SLLl o 10 5 slooois) eSS b anlie 5o

ol @i LI 9 05 (o0 S5l Blepen (5 5l S cnl Sl g adly o )8

) i ool Bt ISl 5 05 (8 2y (IS gy ol i ol Jlo
(Voo ) o3l oo o2l )

21y ez o o o3 LSl izen gy Slay o Bl e g,

00 (yeesS g8 bl .auS co pl)d il Dglaie e piie sreze 45 0 a5 >

o35 ] dcnle o9 Lol 15l 0 ke oass (et plo b awslis ,0 DOLS

58 oo Jley =8 gy ol b byl Sseaily eedS o9 )55l 0as;
Oy oSz sladisel ;0 odal Cussdy glagress (35 B9 (9 o] (il
aslony (Kion poe ((Sarondg> 9 (lj009)8 JSobo goad ln conlis
Lo e (213058 505 pace (S Jiuno (sl iie b By, cnl 3l odal Cemoay
OO S5 g 0uiSy GBS ()5l ohig (il oSy (PSS
Py L dmlie )0 by ol 3l easel s glapeds sl jgiome (5 Silee
P9y S Lugy Slsye Jlas gy ol odle (yguilagy pled Cunl,y 2STas
Ll Pl ez 5 (rnmog b piie o (Ko Ko 9 0092 S5 el
&) dly 5 (Predg laptie e 9 ey loadBy OIS polie (ils Loxle
Lo Ol e J8las hgy a5 cwlools lis of )15 Cige (gilwands Slllas .0uS o

ol LS Slay o Jilas ol Saeacly alal, ass slabg, plo b anslie o
Sy Aol |5 Coul S oS sladises 1o 5 55 lhs uilos jsiome slls ol
ooh a8 )8 ey o 1S i p 8 o 5 (il ke S gw ol milgi yaedd

|
Leaviation;, = f(Lpjetfuel;, LGDPy.. LTy, )

Lcgasoline;; = f( Lpgasoline;i« LGDP; LTj;)

1. Fully Modified Ordinary Least Square (FMOLS)
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Abstract

Today, factors such as increasing energy efficiency, use of alternative fuels, and
application of new fuel standards and new environmental laws in OECD countries
have led to wide-range of changes in the structure of demand for fossil fuels. Given
the importance of light derivatives, namely gasoline, jet fuel and diesel in the
demand basked of OECD countries we focus on these products.

We use the least squares dynamic method (DOLS) to estimate the demand
function for jet fuel, gasoline and diesel. The results of the estimation indicate a high
and meaningful level of income elasticity of demand, while price elasticity is less
pronounced, but still significant. We also notice that incentive and punitive policies,
strict rules and environmental constraints and technical advancements have an
important impact on the demand for these products. Finally, in order to predict the
demand for these three products in the OECD countries for 2025, we first estimate
the prices of these fuels, and then use these prices to estimate the demand function
of these products.
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