lilsgi 43 8y pol (40
Yool }‘WWW’ “”

ol y9y s

Soge s

(ho_pourahmad@yah00.com) ..l o (iaigs St oD Hloiily (sheslygy (e 3
A8loe Jalloy bulgy 435 olid S (oo iy j s
VWAAY/NG te guai g )b WWAVY/S el yo fu b

NPV o YA Gl ooyl o)leds (g0 Jlw (o2, B Ly aolilas



RV

S 65,50 el ool o Frotes 5 (S Sl ol SLaidl pllas )
sbael goddy cd)b Gl Goamen 6550 Jolge Sl Cui a3
s e 3 8l Cou 1) S Ceed (B pan e 5 Suslpd 5 Sl
ol b e d SLIL rals g ymldl ley jo cdd Cuand &l s
el acas Sl L oLl 51 Som gl 1) 6,61 s el Sel
Jlsoasy Mol s slacs 5 g (BaiS G pas o FasSadss
Cosd o S 5h saaite o5k 5 Jelse 3529 e Lol ol axsls
(Byan ju g ad,e il g Lo bl 4 1S el s le ol jo s
2 P Jelse Cn e S OYS S pln g5 DY ohgh 5 (5 B3
dw du Voo ) Jlo slohed Sol e Juloe flaicds cii Cond Ol poss

3310 e Gyl 03980 Syl (sl )9dS Brae 5 oy

L;L.a[m} 45,0 ‘Lg)"')_if Cectol “5...;[,,.4 olaidl :gouds saojly

VYA



V¥4

dodilo
093 Sl S 3l e 0Lss 53 Medlomm b e 0 s ol 4 a3 IS Sl
slulsla oS s slonlan | a5 glay 528 805 5 edote YL
Bl Bl Sl 4 e Bl o Sl lSs5le 135 5 Lt ol
ol o mme dodr (Ml oaic 8 Ol L s ol oo YL
0> i o s bse glaes s 3 ey 6 S IS Yk O 4 15 U1
S5 5 Il s sl 68 ol oy s Lo L5 Ll ol
S5 Sl ppaS g els I3 a8 ) ge 5o |y CE Cis b mlis S
ol 53 o Sl el sl s 58 S5 L 23S 1 (6l Gilaal e g 5o
LS ol etote VL] il 3 bl |y Lol slaokis s Sl ysitas 055m
Al S oo 53 g Dl 3ds s 5 el el O e5m Ol gy
055U pss Sl Sz Sl e Oloss 3 i Jlexr w3) owsn il pl
Sl GO ol IOl sz SVL (65 gome 2 58 i ys D5
Sl S (2Ll o sla s 1 5l es S oles (218 b J S
a5 Gl 28 S gl o Gt b o il S5 5513 5
L gl P el SV s a5 adem 51 Sl gla,siS A
Sl 5l = s NS s L SU VISR PR T
S s s el el o3 s (6551 Sl pend Slily 3 58S
s S 514655 4 sl 0331 a3 Lo 5 L o) pon S a3 525 ol b
enla ) 528 (S il 5 3l S5 Sl

Sty 45 Lol 5 ad e 08058 Jolge s 5ms wboe dllin pl 53



sissa Coad ol r NS T sdene OLSSL 50 s s Jhe 0 e cond
sler b e &\ﬂﬁwﬁ_wdmjﬁgmwﬁl@ sl 16
3 S oBL 5o LG el st VL (6 5 At 4 a5 L sl (655
Lo Coad Ol i 53 S5 elge Sl F ol e (8 oyl B
o=l o3 il Yoo ) sl e VY Sl s 03 s (G el sdote SNLT ) e
LSS ol sdimte VL 28 4 e Cond Sl Y5 Jlal S3 51 ey allio
OF ladesly 5 SUT 5 (oo YY) 0,5 5T 5l e e S L s oS o
i (Suea s 5 AST s o b s s L s st e
S Ly ot Sler coed SV 0gh o (alatl 5 ol Jalye
e Te) Slaseasy 5o Cad Sl Ll 4 el ol LBl S5 5,5
GAAS oite e S B s onl 02 Sl S5 OLLE LSty al 2
St el e las)l o b aglie 03 Vs 6l 7 5 Sllas
oz SVU 3 G G e Ol e 50 e 5 K 0l gl 5 o b
Al dal g astls il S Dbl

i s Dbl g 6l Il sde SV il ol ol Ul
'CJJQULMJJ:@.N\%J:O&.QLA«,@;?@M\@:\:@su_\’n\ ijrl}
LSl sdoie SV s ol 0l G pae 5 5 b b Dl ss 5 Y5 s
) Jll o cadd Sl s (Sl ) S 30 5 g Jolse abax |
s ad b O3l s ol i o Gl shiea 5 dlie cpl 53 il 63 A
o2l e 2l pe e

Yoo Jl 5l e ol Cad Sl pans Jal e )

EJWQl)xﬁjjﬁzdﬂ\ﬁ'stouujjﬁ.Y

AL 5 LSl o3 s Sl glay g8 G pme 5 g5 b b i Y

.c,.é.;c,.«gjgdf

Vool Jlo 1 s oo &y ol )
SLSE Sl ot ek e SHL 3 Sldl s Jelse oo 31 S

\E



VO

ol AL Ci Sler LLL s Sl Olsea cd ST Ol ol G Cad
el J2¥3 Wl e s ol Ll dal s Jlise G135 sladaly 5 LT
|y s Cad o SIS U Jalge IS 5 sba s andls (gadaze g3l
23,5 Sl 4l 55 53 Ol 5 o0
fsbin 5 goltle Jelge )
sl by ol s Ll Y

S Al B 0as Vb e ol le Jalge 5l AU cad DUl g
P9 2 pdn et OLL 2554 il b ) oS Gl Sa el dal ot b
Oy o gl Jolse ka3l (6 5 dacl S ol 53U (g bl o ol s
sy SealS (s Cano s 8wl e S Ol i st ialS w
S LB Ll 5 el o mlmsnad &upa Rl 5 b b 5 (gl 3
o Sy siS g o E B me 03855, SRl e Sler e
oo o lge Sl oman s o LA L5 5 g La (o e Sl s
Cins oo VUL s bl b e cad 3 8 15 5t cou 0l e
A e 5 LolE JalS and o 5 1K el cd Cs el
038 Gl S g3 Al 5 aeb Dl (b IS el s 8 slac sl
25 2 Ml ime lasol sl W3 5o Vs gl 5 el 58 S5
(FVV-YVA AYAS (ol ) 13,8 o Sl aiws cpl 53 oS ol Jalge & a3

Yood ol V) s 5 Al s g s besioa 5 YY) 08 LT L
Pl ot Cmad s DUl g Sl A Gledas S b 2l Gl LG s
b i Olay ol 3l plst ol Coad Sl el o 3 gl
ol gt s B sy (8 am s eolal b ol g S Glas sae
50l LG el sdote VL ol oL SLET o s 5 aadie sl
i Eelop g ol 0lataS sl bl V) disl- £ 585 55 Ol
S 0ol 1B LIS ol edowte VLT 5 Al wilio st 55 s 55 5 Loy O
el oL 3 L Blie s Oleaslisl ol 15 5 gma 505 3 adie (sla, 528
5> YN 535 o S5l 5 5 S ke D3l 13 pladdlcas b s esls Sl 3



e S5 sl Bk s Cambad pde sl U el pl edd c8 Sler L
3ot S8 L LB 5 b e 55 D315 pde 5 S S s solal Ol
sl ) ol aslge SOISin Ly Coad Ol s o i 5 L el
Sl kS 53 (6,55 OLLS (2 oS tites el e 31 Sls, else (0 0¥AO
S Ll S ele a b as e b p e Jlold sy ks Sl Ced
Gilatiw gl o 1y ey 5 sl adls o 5o 1) QB AS G s 5 QB AS U &
by Vs s gsloain ol dalg g 03 5 e Dbl a5l a3
0 L S et I A5 e S Sl alse o S SO OS5
o s Lss 53 5 s sla, VB pae 45 SLS Ygems S0 azils
Slld 2l 5 a0 e Il 3 5 i e b d g i Sl Jelss
G35 Ul s oo s ol a3 5 ol oty | W il 5
FA=F Y AAF amal ) o Bl oo ollad JUl 31 g 03 58 Skl Cond

Cilgs 5 b Sl S e e oL AL
S Lacad @omo o ol ool 5 apde Sk K50 > S5
SR PPN W N COPL PSS PISTRCH LIS PRSP KN g W
(Nouriel and Setser, . od S i 3o a0 1 ol ol ol Jlisas 5 Yoo JLas
YAY Slels e a g s sl Ol s A5 g sll Gl ys 2004 7)
53 4 e WYY s (K 51 i L) Yoo ¥ Jl 53 555 55 oS0y O ehee
Sl Sl Sl ks b ol S5l al Jlises Ll IS Yo Ol
23 Y YA YooY Jle (¥ YA glaced  JLul 8l 5 (g3 5m0 Ly SO 03
53 Pl o Cagd 3L SR YAl s Y VEY lgns 5 Yo L
Vool o S s Lel s iy 5o 53 JYS YO 3 Yoo sl 55 S 08 150
BUSE VR VIR PR A RVA LI APV FLSTIPRCN- VISP ER TR (B
lsls)l 3 ads Gl (Gls 4 0l 5ol Jlisey b cad 5l LYo
AGFP OB A5 Ol ol il 55 e Mollim slaes 5 L S 55
(Y=0 YA (b3l g0) .3 Il

5 Lo slaolish i b Sale g 85 Jlisa 28 gl oy 55

\OY



\OY

Aol G 53 o3 Lol il 28 I8 e jon 2alS IS il s Ly 518
S5 Sd b Dl ks s sis 5o OIS Clatel g g 53 ol U
03 L o ) S Cad L S sy el S 5l Sl 5 Syl
aalsl 53 i Sl 5L s b Ui kY5 51 e S35l e dlis o
2l baglie 53 Vs gl 75 Sbla g ite a4 (2l b
S ez Ol 53 i 5 el g5 b b i (el e slas )l

-('-i)'bﬂ.af“ Cts Coad DUlag o )“‘L’ 30558 ol s ;’l?'

S Caoad Ol i’ 9 )Y (60l &5 by Y
S xS ol Kl edote SYLI o 5 sdiians S i s e, Sl 51 S
oo 53 Gyais S 5 a5 5 i Sl DL sladnl b
Ho S b (03 V3 S s S Sl ey 053 03 Sl
o3 ealaul )5 3ol Olgean DY dls Byode s VAYY Jl 55 555505 2
S s Gk 5l 5 S ae K el sdowte OVLT i 5s 5 8 S elas
o3 3l g bl rmt 53 S i |y s Ble b 50l s s e
LY ey i alslas gy Ml Ao je 55 JYs Speda 5 0¥ 55
SYs Ll g3 s wilo st (glay 508 Sl 4o (AINafis, 2008: 1) .3 S 451
sdte SVLN S 5n Sl se (nlple 5 0¥ (S5 S 03 egr SN
(Prakash, 2006: 1) .Cols

bl ol 23l b s Ve ans LIGI U pScews Sl 5 528 pl ISl L
ol il Jiisa VAV Jle 53 a8 Jlesl ks iler S5k 6550 J S
sl ul b s Sler slatil 5 ISl 5o eolatl oA 5o (b ot
b placanl 5 A 5055 0L S0 b ok Cwd N g0l #5 0d
S S e ol el (gl 3 (K el s SVLT (g e
e Lol e bacslie 5o Vs (gl 5 5 5 Ol s sSrs Bl oy ]
ol Y (gl 0 RS S Gl S s 1 e s el
LS dosn Vil el S5 OLLE il Aal gt 3 |y b e e



L s 3 el el 1) i ead ol (el 531 o3 1/80 Vs 355
el 2l A5 VA LS 555 A5l als Ao ) (shilas )5 031 J13 jlas
(Melhem, 2007: 2) .Cls V.:A\j} ) St S

Cmnd o ol I ol (300 288 SDlalas 55 o3linal 5550 ,Ys oS Ll
S50 2 s 0Ll 5 stz SVLI (g g 3l eddans St s slaculis
el 5ls 3 55 5 da 4 Ve aas Sl ok s OF w5 a5 Y
ol L solatil v e 5o edote SVLI 5 b se o plias 32550 55
Sl s JLs sLadl oy a8 G 5 5585 Jlisa oASs oyl sl sa
I S5k S S edkalB 5555 s e S S Y a5l 04
LS ol il 580 Oly93 55 53 0LLE (galiaml ISin 31 Lise oy L A
o=t el oo Jle Ol geds el andls (ol 315 (6 oS A s Ar s 5l e s
3k Qv e ssus 5 OF Slyslo 5 ,¥s 35We YA 50 (S5l ls g aas
=oLal Js slaculow (A YAV (S ol b Ol 2 659,8) sl 035 5V
Slaaesn SRl O, s ¢ 5 el slaa pn (Al eddas S iy 5
o, 55 siS pl Casbae Jh 3l e 5 en) als OMSCEe pl s Do
Vs s arlse L), Sl

sl 5 LS el Gl 51 R il 4 S (o] OIS
Srlp g odda sl dlba ) pll glassis 5 pl5 R ola,sis
ialiol s ansllS 5L u s e Ml clagyl sle bacslie 53 Vs
aslsl 30 dam 08 53 54 aas 5 O ol il g s | Gl Cad el
i (g3lasl Ol oy 1855 Wy 228 51 (ol ans cpl s oSyl o5 0 .30

oot s Sl oolal 5 el Ao e 3 3l OHISLE TV 03 LT L
B s platlloss Susa | Vs a5 5 ool 355 5 sdomze VLI s
Ol S Sl sy (6 S g el VY adnl g s 8y Jldsa o5 e ol
FUY OV il Vs Okl 5 Gl a ol oy S (slaay o
Los Vv as YooV dle o Ol cpl a8 sl osls s 511 550 a5 Loy
Sler slasl 5 IS ol etoute VLI slatdl S o508 Lo go i 5 23l S

VoY



VOO

Csl Al5 e 3 e olal CNSie an oS Ll 51 K glaau o S
55,5 Al me 5 age bl plw JU3 5o Vs 0l 5 bsin
Il 515l U das e OLzs Ll sl axils Jlisa |y b Cad ponel 2l 531
035 >3 3 bk Ave AL Olsldl 5 Bl 4 S0 el olled 55l & 50 Yo oA
WY 5iS ol ads Koo g ol b 45 (gla sS4 (Los Angeles Times, 2008) . ows!
L 5 Sl 3l i sdowte SV S 550 J s cpl sl al il 531 Ao s
Lsosm axlsn o b 5 (AL o5 (5ol 315 68 Sl ool Sledide oS
285 G o L s bann s 5508 Gl (Speir e sl 4 ax s

Sl S sl e Slome SYs 6l 3 DUl e 2l
Loli YooY 5188 ladle o das o 53 Slastl 53 V) 03 55 S Cad
i odmte OV i sty s YooY JL 1 s el 1l & Y ¢l
23 0¥ Sl L clpm ol bl axiils s 53 1y ale s OL > 55
Laad il e 8 ol Clas (68 5 a8 Bi 1) Lag)) L U3
A Y i) rals 5 LS el slatl e 055 4,0 Ssly 55 0l sl
Vs Ble i b ol LTSI ey 5 Yoo Jle Yo Ul L3 4S5 5bas
CVL b Uy slie Sl alies ol sls s 511y 355 (35,0 dsys A7)
Sy oS il Sler Camdse 53 68 Y B Jdsa ds B V) s edone
L) oh S8 I3 ax 5 a0 Gha s Ol Ol s ada &S aales
Bl dm sla 55l ul a5 2ol 4 Y000 L 5o Vs s
S e 03,8 30l Gl 3Ll O w5 4 5 1S ol sdowte SV e a0
(Bivens, 2006: 1) .l 440 Ol g L1y J¥s (5 0l Fr o

L aolie o Vo (sl p f 5 Slles ol gbadle o &8 s s
(il Jldsan 1) el Cad Dless Sulgns 5 Ml e slag)l e
Glaailis i ST IS ol st VLI 53 &S Sl e 30 Sl Jle Ol u g5
el V) sl 3 ain el Ao Y0 Jle 3 S Sl Jb Ol
L BT I ol o SKs 25 55 s YooV Jle 3 Ol ow cpl ol jsbar J5 550
alS sl 5l 13 s il o | IS el sl (sla i fes e



(O YAV Ol slasdl s of JBT 5 Sl b 0l ) 3,8 NS 5550 ey kS
GLasSOl s ST K ol s Kme Sisu 5l Ol o A2 a8 &S 4,5 0kes
O OLbliis & Joo Ll 5 (gl Gl S L 1L O¥gs VL e Sl
L Lol 5,5 5n s B sl la olols ad sl ol cpl s S sl
SIS LS ol 53 0 5 ol 1 Ot o Sae LT s s Gy oS
s s Uael sl ngp,js;uéurb‘\s&?guj‘.L.:jtoiv--o Jl
Cad Gl Sl a8, VL S glapls BLLSH Ol 0L
Yors VY gladlo o S Cwd oS glo Sa Ad 388 ol s (S
Q\;J()Lf.\_l;rb‘j_u&_ij‘sl.\})w\p.@Q&\P\MJJ\V‘f’ S 9d>
Sl OB, Sely A ol il s (g 3l s ksl |y LS el
Aﬁéb@)&j)\j\bufbu@)‘Qu)\fﬁ‘ut\jgﬁtf;&bﬁ
Ops it et dS el 5o (S QB LSl 51 ($okmms ccnl ol 2 5L
Gl SV els g s el O s S IS1, 1) s S 5 4k (L w o
S-S Sl aS Al o K ol o) DL 03 Ol (s b, YL S
uimkjjurljui}'ﬁL}M‘eﬁcfﬁgwp(wbgﬁfu)&f\
L;&L_icﬁ_okgL}:LMO_Jtwﬁ.;/._j&,_gﬁbur\jq}uﬁjp@ﬁ

(Y)..L.Z)Y; SAlR FF ot
Sle O slaalis s ST L ossa YeorA wsl3 B Yoo s wsil5 o
305 s 3l sam plp a a5l doys YE NS YoV Lulgl s Sl
o= ool eddsl Olhgs 534S s s s G G el il 3l Eels
b 035 Y3 51 S Sl 5o 4 Sl Caad ol ol 5 4, VU s
SalS e 13 LS Ble Yoor K LT L &S Slexr 55, ulud ol
oy ) S8 el B Bl gy Rl 5 eSS Gl 2 G S e
Glp F o YA B Y0 gladle o cdls Jlisa TooA b (V52 ols s
Jlw 53 Ol sl aS) deos ) o ol 53 s Ao ¥ sy boanslas 5o 5Ns
deo s ¥ oasde 53 0edSl Wg pl oy o3 s (Gl aily 2158l Ao s & 4 VoA

Y YerA JL.\AMULAY‘)J q‘dcw‘eﬁb &:,.wi‘)”) J‘)}. g_}’“"’))‘)‘

\o#



VOV

D5 SaLl YA ads 55 (Jackson, 2008 8) .l 4l 5L 1y s e 5550 51 A s
bl s LGl 5 Lol Il slasll o el iz (golaidl w6 5 Sla 1Kl
G S Sy bl Dl (5o (Sdse bl ol ok 5Ly
L il i el Jle Ol o350 5 0V s Gl s 5 5 (01 Salales
el 5 Bl il d s T S a3 YA e B a5 5l e 2alS
S eals s 3y s B35l dess WY Y Ol sl s oS s s
Ol oy LSS ol s DV 5o ples Cnd JalS Lofysan Yoo A Jle 5o 50
e 5wl S5 1 edete OYLI (golasl la i sled 5 asl il
Al 53 a8 Gl S s (olasl Sl e 5 LSSL 51 ol (S5 4
(Kenneth, 2009: 2).313 Cewd 311y 5555 (63 5 50 5 Vs 55l WV sde VLT L ol
Gt SLS 5o et e Ol ol 5o (s3latl 08 o 51 (5l
o=l 3 el 5 GBS S S da s o6 5 el oy pa (Ll Sk
DAL L e ) Bl S e LA eSSl o
S0 s et Mallw Glas)l plo b acslie 53 )Y 0l &5 sl
Y Vs i) e e il s Ve il oS sl S ol ekl
S 4 i (5158 4 (Coudert, Mignon and Penot, 2008: 14) . Cuwsl 4Bl ialS Ao
5 laBl Ol U ppage 3 1S 53 6350 el Olasle e
s5d sy bosas e 0 S Slel (55 Sler @l abe : Oler Jle
S Ead il s el Ol (3Ll Ol 6535 ol Lels e Oy
ilanw 5 gla) 35S (6 picmnl (Bl Comge 53 YA LYY Gladle b
Cmad el 5l 5,8 i 1y Ol o 5 0k Il Ol sl s 55 S 5S35
sl sl bl gl dalys 2alS (ool 515 ol it sla gl i
e g aBlan i a5 lS (el Ad, LAd Sl g e se F S s
YA (b 6158 o) (Sl aisls
= LY Gl 0 DUl g s e 5 Sl Ced SRl
Lol gslal diy 53 (5,55 0Ll i ek wile YIS 51 2y L axils
3 LV 516 Cad VS i S 53 sS oS Ls (pl LS s



oo L oY il ialS ccd s il 08 e il gslasl leas
Ly olasl Li, halS i cpl das o 28l 1) O AS o me dolj5 5 5,0
g elan 5L Ll 5 sl e b sl LolE ralS 4 e 5 azdls g
sYoAdle Fl s Sl I Ol e Al (Jackson, 2008: 5) --"ik;“ 35l S
Jisay |y G Coad s EalS s 5 b pl8 RS Of Sl 3L s S,
3 5 S S G 3 6ol Sl A Al (VFAY cale s aalizy)) L Zudls
i Ly od S Oy Ol Hles il 53 K el sdote ST 65 54
N mlp 0 A0 e S8 Gl SL s Sl Sl w5 Y L
L;,,"L-._é\juuzvuo_itﬁ_wa6>ﬁm1>°&¢4u&§;@jwd@ﬁ
LB Jals el s N )

o5 5 0¥ Pl Sl 1) Sl Cad D kS 5 slalsed
s e OLES 1) S S gasl Sl 531 oic;wvn/\jrnv sldle

Yo o¥V-A JUo yd ¥ i3, olwgs ) b les 41303

@VEAA - el pahal 5 g gens 5 5 e Sl

(USD) el 2

awn.

any.

avse o

- - . . - T . . ) . -
O P S R L Ty
S i x W IS wis ™ A = 5
R #7 R = N G R s u: . e
™,

OV e AT+ 0 1+, Wi poscdn - CITAN T ) 9, AT o neas

Y5 oyl & Olilwg Ol jlaedy Gl Cuond Ol pand .Y 05loud 413900

VOA



YooV-A I o 9592 Sl &5 OUlwgs Y 0,loud 413900
BIFAA -yl ol 5 gz 5 38 0 53

" (EUR) sus

Pl ]

¥fse 1

i

7500 1

iFhes . . . ———— .
ﬁ*‘“}\h’wf fvﬁ ﬁ”&?ﬁ‘u\l\ﬁﬁ"?\ N g y"';‘ P
VA PEAT T AT e < \d‘t‘iw“’}w

CUPRN 0 10 0%, 07T i - CITRUOTE 1007, 00T i

9392 S T ULy Ol jlaeds Cuds Cuond ol putd . 0yLowd 15500

Source: Federal Reserve of USA, Energy Information Administration, 2009.
LSJ_J‘}J CJ_: CJL-J J_-:Sbyj)ﬁ “ rl} VN &LA.:BV-:S& odalie ﬁmﬁuw
w‘ C,_A:; Z.LAAJQL‘M.:J::J?J JJ.\} sl )‘Jjj}j LSJ:—QS CJLJij.: )\ 0%

o4 el Blye 4 K el el 55l 51 e i (edhel)



(450iy 2 45 ,¥3) saocie VLT JA13 C5 Cuond ilin - 8)louds oo

Ju i ((oMel) (ol Cund
Yooy YV/54
Yoof YV/55
Yo d+/+¥
Yo.$ DAJY-
Yoo¥ SYIY -
Yo oA /A
Y. AN

Source: www.inflationdata.com/inflation/inflation rate/historical_oil_price, 2010.

Coond Wlilwgi g BG pol 50 Cs B pao (4l 30 9 (Gl Candyb punds Y
)JCA_DQ_QJ_..M‘)J.:.SJS Q\J:.oﬁSL" w\)f‘\.’M‘J‘)JM‘J dl}-b‘\ QJ.;)J

ﬁ)‘bﬂ& C,.o..:; Q‘J.::x.: 2 [ CJYLﬂ‘

OOV PIE SPJO SO RWS B9 B
o ol il a5 4 Ol Dls Al sl e 3 g Sl 51 S
Jios ol Ol s S e e L il oo Rl a3 as o e LS ol
Sl VS ol ced S al e 5 S Rl D ) el
o pedle S8 Caad DUl g ele (pl G e 05 s o6 el
a5 OLLE 50 Syl OB S5 A8 (Sl OB s 5 sl 5 b b
A s Sl Buae o 5l 038 518 g 355 else 1 S e
le ol Slm YL GlolE e 5o Syl slay 58S A5 mha LS -
ke Sl SO S QLSO ey S Sl e VLI s Sl
ol s 5 als GV 5 b b ey 03 b 3 45 ny alaysiS
3G S Ol s 5 L S Ll | (655 SR s slid (B e sla3L
S LS 5 Sler pss S 5l ey 65,51 el el LYo
b,y iS ol g cad b s byl cpl s el W5 o e, 5lS

VS



Vo

L Sl A5 als 5l il Gl 55 (g0 b el 28 gl S5 Ol
S Sl sl o 0l ol sl baced J a8 Sl w a5 L 5 AS Ol
ol 3 g e g by e 5,05 Sl ool LS i opl 23 S
S (68 S S5k (Bl Sl sl Oy cpl 53 sy 5ES

s iS Ve el a5 5 Madlom 3D (S 3l skdasl Ll alid
2348 Gl S S e )3 Sl es Sl ol s SRS S o Sedes
A5 s 0 A O YA 550 s G g o P 5l e YV dLe
5 dei S LIS (K5 o Sl edmte SV ey, izl i
(EA,2007) . At Loy 008 ol ada 51 LG

Sl sL a1y @l Slleg 5o d o Yorr Jle 315 VY 03 5Ll L
Sl a5 L mdals Sl gla iS5 e bl St el
el ol Vs e 2 il sl 5 b DLl s ol Sl
5 Ll Vel T ) Jl s Sl slaysis ci ud g Llastls
G Ceagd 2alS Oy L s il 4Ky Ogkes V &ilis, YooY Jlu s
Il 51 s cesls Sl OS5 A 55 a1y ppeli 1) sl 1 e
Sl sl 5 Ble Sl s L3 S0 Slamel Jsay dm 4 YooY
Proejs el a5l a5 L (B0, 2008:30) alg ol Bl sy Caad s el 3 el
gl LS S e e Sl SES S s Sl 5 Ao
S gy 3 Ol pl Jais 50 DLs 3 o St 5l )5Sl A 8
L i e ik e alge S5 LS 3 oS el ot i Cad
O i 5 edoeie VLI (s 55 b )b oy 4 st jsbay bl 3 .ol

(IEO, 2003: 31) .(..ijbﬁ.da Cs Cad DLl g o
i Cungd Sllgd g 1S pol Gokdgf Cond b ¥
9 03 9= fl;. L )‘ QSJL.’“) J.ib'-z 6‘)‘3 LY C,m.»!‘ &L&)}LS 4.L.o.> )‘ odwle QY\{"

jV' aad J‘i‘)‘)")j—‘i‘gg;]‘—f.‘ 'L'SLSJ LA{Q‘@L;L.@) .L:Sjj)b &‘JM..:W

11EA



sesls Jilpally sy st e g e b i gl Sed 5l edel oSl Jlisw
Sl (2l S plt ik (Sl falS sld) D3 o3l gla i
Sopporm ol 0535 53 gl Sk 3lue o3 ASNT L BlE 5 ) b gles
et ($5 - aly sy (S 05l 5 cnd Rals by 5o gl 2 5l
omla ez s Lcnl S0 Olss 53 S5 0LLE syl se dex Sl ban
VY & m 355 sl 01880 b s 5538l 61Ky Osdee V A 55 el
A 55 Ol 5ae ! (World Crude Ol Production, 1960-2007) . kews y VAVY Jlos 55 ais O sudes
330 03 4 Oadee M4 4 VA0 Jli 53 5 3L aelsl ot s s ULl L
Sl Al Vs w5508 ) Gl A5 e A s Ol ol ) s e
O cpl &5 Gl Sl 035 b1y Jo5 G Mg 058 b 0boy O 5l 5
330 05 88 s Ok P Yoo i 3 5 S O V 41490 Jle s ) 5
ol s s s i b Jals (ad ag el B 5L 4 a5 L LSL Lals
AN 5528 ol il cos b cils o oo ) Sl s Rl (il
SLun ol 5 (YA (ol 5 0BlS) L o S 55, o Ao Yerren
) 2 e e L Glae iS5 o S5 Sl S ) S
P35 oS ol 5y ad g RalS Lol pes i s Ol (Sals el
Cd Cad S Zoly cgalaidl 5 uliw G0l 5 s 5 Syl 8 Sl 58
(Weal, 2005: 2) .3 g5 5| (6 g 3l 0 dE3L) glaculow 4 atesly (o3L 3 A= U
S5 e Ol L sl VL s e Ll Ay s R EESTYIRT
oalS gedmte VLI Jle 5 o Ol Jals o S ol el
035 M SVl Rusa Ll AST i W5 e 53 5538 ol S e
(SN 5SS Dl 5 e gl 5 BLEST s (gl b slaaia
L a5 o b ail s e 4S dien ey ) aes oy mie SIS
S Ly 5 Ly slaolsgh dibe ab Sosly g 435 dims l 3 pladlicss
55 el e s 55 cils Jlsa |y s Slaawls 5 el oo 0
il Lo 318 5 by sla0b b 555 5 e Y0 Lo s ol S5 0LLE o
o byl s Ladlie 5 oS gl S el 3,05 i Sl 4 Slodas

\#Y



\oY

CJ‘.L.:S}J rL_AJj.’}Ju::‘)‘ b Hﬂ}j&@y&&d‘m LSLQ°L<"""?.YL3
)J S WY k_d_a}f«'ﬁ ‘J\_:J‘)J ‘Jj_.’ l&"f‘ L;L}‘J A:J‘J.:jj: M‘)JYO‘\S&:{J&A@AP-
°Jj_’g59LSJj_“"5J_i|dj_‘m‘)j)09 6‘}.} Lgij’“‘“‘iij‘j;“”‘jil}JY..Q JLM
) (FAY AYAS (ol 5) sl azils a2 A ans 4 Gl Ll Wy, oS ol
Murphy, 2006: 1) .3 5 Jlus ) 55 b ais O s & 385 Ol 31 A ey ol 5 A
Jlow U Sl K 51 ae Olss 31 sdowte VLT s A 55 gy 5 ls ge

.MJ&QL:L;Y"/\

(Yo e A-YAF ) 1 ol paocite VL ol i g . Lo yI3905

Yoo Jho jl osocio YT )3 Cuds agi Ky, ¥ o,lows Joia

Jlo | Yoo YY) [ XYY [ XYY | XY R | VYD | YYeS | VYoV | YYeA

YWY | VSSA | VEYS | YEe. | YYYA | SARD | SAFY | SAYY | SVYF

mbpdd.).:.]g

Source: Bp Statistical Review of World Energy, June 2009 p:8

03 5 4Bl Jhals ons S5 BV @ edete VLI G W 5 s o S 4 S 0Len
VN —2alS YooV o a4 s o la> Olpae O ol 5 r.bfu. YeooA Jl
GL;.A 4 Q.(:Mg\j ol Bl e gdle dis ol - ladely 3wl adls gt s
ol 5 Slssly Sl s il Rl 0T s a y Gble S i
Slssly o 1y ool ams o VL K ol ol Eol &S sl 03 g il a3



el Cad Rl Jelse o Sage 51 (SG as e

a5 Cond blwgs g 1S ol j0 B s B puan ol 30 K-V
S S 3 o 5 S SN LS 5 e Ol OLs slal e s
5438l el o Cwd LBl Jal LS Lae s .l 13 s (slalal
Il Lol 51 s ol st dalis 1y e il 33l Lol il 38l b e s
2O¥s Ve e Sulows js g adliS el 4 s, B L s YA
Slher Dbl oo bt B Cd RS G e &S elge Sl S e 4S8 e
250 G el sdowte SN s bt S a5 LoWE Ol s JalS

SLolis (Sl s (s3lasl wsy 2als OF a5 a5 Jle Ol w5535 Jlisay
e 5 Sl EalS Sdde Oler 6551 e iS b me 1 S S5 onl oo O
5o G ae (S0l 4 gl S s S Cead S i § 5 50
3303 Sy e T 5 05l VA Y S5 5 Gl s 2 slaes sl
ol 0350 Yoo A s 53 ol i 31, 2eS des s TV s Ol 4o
el 5 prim ol 2 slaos sl b 5550 55 alies opl (VFAV (LS (5,158 5
Cmad g 4Bl Jals Cuda 50 edowte VLI 55 5o (59 8 Ol .ol B5lo
ey 42308 b 2y 53 Olioe (Sl & 05815538 (nl 53 (A 835505
v 33 (g oot Olgee s IR LoLE mhaw andly5 dis ol Ll ol
SalS do3 VWY T 51 i dl s alie Sode 4 o Yo oA e GLL obs
(Vo8 ) 058l (s I8 58 S s o sl S0 o o 0L
S eSS 4 s o5 somss V3 VAT SralS L anddS e wlie S 4 s
ool oy Y5 Y/EP

B el o3l 928 cpl Css 0 |y o b K ol 528 55 G yme 2alS ol
o3l e odote SV SOl 5 Oljee das (Al 1) 55 b3 mhaws
aS das oo 0L 1S 2l S SIL p Sge Sl belse 5SS
Sl oy (glain OA Sl iy 4 0581 ol SYLT Gl 53 Ol sae
Sty L e OY 500 Lstd cpl o O me (s3le Lail 5 s oS )

\$¥



V90

Slressl b 5 kb b rme JalS Solew 5 2 D ld LalS ol 5 S
el ity sy el Glasle s g [EalS S el sdmze VLI s
QLS 1y A as Yoo Jlo 3l sdoete OVLI 55 Gt G pems Ol 5 Jsds
S L st SV 3 Sk e oS Sl 550 onl Slo 5 e e

ol axls ghoys #IY 2alS Sl b Ol

Yoor Jlu 51 15 ol saocie SYLI 43 o G G puas om0 Y 8)low Joo

Jlo Yooo | Yool | YooV | YooX | Yoo | Youd | Yoof | YooV | YeoA

.
o YAV AN | VAT | YAVEY [ Yoo XY [ VoVVY | YAAY | YeSAY | V-5AL | VAFIA

mbd 8 yae

Source: Bp Statistical Review of World Energy, June 2009, p:11

G5l g (N
s el e i mio SA) 5 S sl Caenl O ST L
a5 3 Dl Glexr psd K Sl ey 8555 3 ead el RSP
el 0 go5n Ol oy IS ol sdote SV LT ol 53 5 i 438 0y slay 528
S Sl ba 52S il g S 3 Lo 5305 5 23 S 15 el
S gl S Al gy i gslatl 5wl slul Ole  SEES dasly e
el il e S 3l b o (gl Ol e i 839 4 01 o
Ll dayory 2, AT L el b sl 3 g5 des o Jliiay
Js Gl ol ol Ll e bl a5 s b UL
as 15 Lt s Sle g e

VLSl as aily Ly 528 Sl 1y g 5l S Cnd S (s
e Dl iS55 Jie Jelse Sl s e ol nl s Sl SO
S et 5 VY 03 ST 51l gl b 3 30 oLiSal, Llg
pmlensm el i ad o 1) ool Sl g Gl 4 1K el el (g
s e S (Sopeb s S, o3 e SIS 3 staze 0, K5k 55 s ~on
Sogoes ok as a5 L (s el edge 5 6551 Sler O pae (A5 5o
L e s o) 53 sl s il L 5 el i L



L&f‘oWQYH‘&;ﬂ)WL&;JJ&:A:;Q‘MJJJ:}AJA“}.QJ‘L?J)
wuﬁjé‘)ybéf|f CJJ &:)L'ij_v bj.n.:’ C}-‘bﬂ"'\ J.«.At.:m\\ )‘w.io‘}.ij‘b
S5 Cd b s i 5 Ly s s Ll Mallps s 5 age Glasul pla b
U.:.ch}_i .LJ})JJ4SA:JJJ&LAJ¢&:AK3.J&‘OWQYL£‘JJMQW Q\J.:.Aj
R T S S ST

53 OS50 31 S sl St s lils s o)l sen i e Sl g
3l L;)L:_m{ch_éjwd_ﬂ SlasS o5 Ol s e ol i Sl 1oL
Sl ala iy 5 Lol 55l dlesl Olal g il cpl 5o e 0S50
s OF ladaly 5 LUT ol Blas 4 b s 28 ol s 51 g8 s
s LS el a1 OS50 Sl (ol 5 ails Jldsay g3l
ol 3 0T Dbl s 31 (68 o 5 55 3l ke 1 e o la(s S el
L‘obﬁckﬁ‘)))ﬁckjbwﬁb-

jlQ.\_..‘l}‘\_gm)bvugipdéskijjgg@jjb%amoyw
e aate 5 Vs 5l RalS andl ity e 0L Y5 s 0l 5 bl s
U_i‘ JAJ\_v db_:.ﬁ ‘J\_vLiL}_A JAU‘)YJ L)'L))‘ 45&[.{) LC‘,M‘ o> QYL{" LS‘JJ
JYJA_S.})SUAJ_AJﬁ.\_{LJJjJ;eﬁﬁﬂhdém\du)Lfkbjﬂ
Sladals 4 aily Gla, 58 5 OEUS AT 5 o5 50 L) 528 51 (ol hnss
5 sl sl Sl eslinl 4 1 T 5 es S ssay Coalsd pde L1, 8
— Sy Q\j_&su od>=lo CJYLJ O&QBW‘)J Ju‘j;L;cA.Limﬂ‘_ﬂ\.kjL;a

)JL_&?.J&‘J_JJJOLK‘{[}J}J‘)JQMMM@Y"V&L@}JL&O‘P
i Sials U Y a5l oS 5l e 5 il iE Sl sl

\#%



\oY

31 30580 JUe 055 b3l 5 Y5 5 S oS (68l Bl 4 edowze SV
I B SR e ARt IS T FE R R E Py

S Bl 53 LS el ediote VLI A8 @ a5 L S 015 o a2l
ay aly 3L ssdm U Sl b o3 ol NS T ladiy, 5 o
S8 a5 5 edte SV s sl 5 ol Ll 5 5 b e
S |y S Caad s Ll o0 5588l D3 (IS b 5 (5 S e
s Hl 8 );;L:



yedblosl
1. http://countrystudies.us/united-states/history-137.htm
2. http://www.rastak.com/printshow.php?id=1201

VoA



V54

&lw

swylim

Nl (65 5gor s3LaB] Ciol g Ll gl 0 dj)iljl.lilr.,i.? AYAZ SULE ¢ popal
Slasl 5 SlEdes anes 30 100,65 O/

XY 5 S Kb ATYAY 5 YY 5, ol L

ool G5 YA s 3 Wl slal Ol o Jule i Caad sl 53D

NYM Ol (ol $) 502 5550 Sb

5 e s3baatl Sldllas 25 VYAV e (Ol ol slasl o JUT 5 Sl Il 0 5w
ool Slogd edms slosie s

glo g b,y YAV 0 VYW LIS ol Jb Ol e Sl (slae e

P a5k @Yo a5 5 b 5 1S b AYAY L ) 0 BS

o 5 st il Ciglao ings 5 o gsel S o lsl dlSS ol Jbe Ol 5 (55550
E77 : s IS AYAY slasl ey S

slagtesy S0 2l Cldlas «Oler 53 S L Y ) \YAD - | o3l ge

Q\J_@J LJ-J"LG

Y-

Al-Nafisi, Saleh. 2008. A Critical Analysis of the Post War Liberal Order and
Middle Eastern Oil, 1944-1973, Kuwait, in: www.amcipsreports.net/PDF
_books/book/v17.pdf.

Bivens, Josh. 2006. The Benefiting of Dollars Decline, in: www.epi.org/
briefingpapers/140/bp140.pdf.

Bp Statistical Review of World Energy. 2009. June.

Coudert, Virjinie, Mignon, Valeri and Penot, Alexis. 2008. “Oil price and the
Dollar,” Energy Studies Review, \Vol. 15:2.

Federal Reserve of USA. 2009. Energy Information Administration.

International Energy Outlook (IEO). 2003.



IEA. 2007.

Jackson, James K. 2008. “The U.S Trade Deficit, The Dollar and the Price of Oil,”
Prepared for Members and Committees of Congress, in: www.assets.
opencrs.com/rpts/RL34686_20080929.pdf.

Kenneth, J Burns. 2009. Global Financial Crisis and the Crude Oil Connection, in:
www.homepages.ihug.com/au/jbdsd/downlowd/globalfinancialcrisis&
crudeoil.

Melhem, Sadek and Terraza, Michel. 2007. The Oil Single Price and the Dollar,
in: cafcs.wvn.edu/resm/melhemterraza.

Murphy, Keren. 2006. The Truth about Oil Spills and Hurricanes Katrina and Rita,
in: congress.b-team.org/ocs/Katrina_QOil_Spills-Factsheet.pdf.

Prakash, Ravi. 2006. Euro Oil and the Almighty Dollar, in: www.
optionstradinglessons.com/otl_article3.php.

Roubini, Nouriel and Setser, Brad. 2004. The Effect of the Recent Oil Price Shock
on The U.S. and Global Economy, in: www.stern.nyu.edu/globalmacro/.

“Wars Price Tag”. 2008. Los Angeles Times.

Weale, Martin. 2005. Oil and The Economy, in: www.ner.sagepub.com.

\Y-



