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Variable | estimate | Std.error | tvalue Prob.
C 0.0536 0.0395 1.356 0.175
o -0.0568 | 0.0152 -3.730 | 0.000 *
O3 -0.0710 | 0.0152 -4.650 | 0.000 *
Os -0.0447 | 0.0152 -2.923 | 0.003 *
g -0.0325 | 0.0152 -2.131 | 0.033 *
Og -0.0347 | 0.0152 -2.275 | 0.022 *

1- Akaike Information Criterion
2- Autocorrelation Function



Beut -1.2475 | 0.6664 -1.871 0.061
Dmaintain | -0.4016 | 0.5380 -0.746 0.455
Dincrease | 0.3213 | 0.6442 0.498 0.617

AIC: 4.729082
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Variable | estimate | Std.error | tvalue Prob.
C 0.0107 0.0397 0.270 0.786
o -0.0595 | 0.0151 -3.918 | 0.000 *
O3 -0.0729 | 0.0152 -4,791 | 0.000 *
os -0.0454 | 0.0152 -2.979 | 0.002 *
Og -0.0339 | 0.0152 -2.234 | 0.025 *
Og -0.0342 0.0152 -2.249 | 0.025 *
beut 1.7333 0.4696 3.690 0.000 *
Dimaintain 1.0575 0.3802 2.781 0.005 *
Dincrease 1.3497 0.3723 3.625 0.000 *
AIC: 4.722364
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Variable estimate Std.error | tvalue Prob.
C 0.040068 0.042376 | 0.945535 | 0.3445
al -0.050128 | 0.017511 | -2.862579 | 0.0042*
o3 0.042766 0.017535 | 2.438863 | 0.0148*
as -0.062589 | 0.017541 | -3.568135 | 0.0004*
o8 -0.050932 | 0.017611 | -2.891998 | 0.0039*
al2 0.042119 0.017514 | 2.404914 | 0.0162*
al3 0.040607 0.017576 | 2.310336 | 0.0209*
bcut -1.080178 | 0.980819|-1.101303| 0.2708

bmaintain -0.327805 | 0.490942 | -0.667706 | 0.5044

bincrease -0.330437 | 0.906614 | -0.364473 | 0.7155

AIC: 4.586626
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Variable | estimate | Std.error t value Prob.
C 0.048688 | 0.042460 | 1.146697 | 0.2516
o1 -0.051640 | 0.017506 | -2.949800 | 0.0032*
O3 0.042566 | 0.017528 | 2.428467 | 0.0152*
Os -0.064497 | 0.017540 | -3.677228 | 0.0002*
O -0.051162 | 0.017589 | -2.908772 | 0.0037*
Ol1p 0.040075 | 0.017520 | 2.287307 | 0.0222*
Ol13 0.038499 | 0.017574 | 2.190644 | 0.0285*
Beut -0.881624 | 0.349397 | -2.523274 | 0.0117*
AIC: 4.584679
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Abstract

Until 2003 financial markets performed the function of price discovery and
hedging of risk. From 2003, with increasing financialization of markets, speculative
demand for oil contracts expanded to several times the actual demand for the
commodity. The entry of speculators into the oil market and the weakening of
OPEC’s impact on oil prices due to its internal weaknesses, lead to a substantively
different influence of OPEC on oil prices before and after 2003. In this study we use
a dummy variable to assess the impact of OPEC ministerial meeting statements on
crude oil prices. Our results indicate a difference in the way oil prices react to such
statements before and after 2003.  Thus, while statements about stable or higher
levels of production do not appear to have a significant impact on oil prices after
2003, the impact of declarations of lower production levels on prices appear to be
more lasting in the period since 2003.
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