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1. Expected Future Spot Price
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1. Risk Premium
2. Vector-Auto-Regressive
3. Bayesian Vector-Auto-Regressive


http://dx.doi.org/10.29252/jemr.8.29.7
https://dor.isc.ac/dor/20.1001.1.22286454.1396.8.29.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1249-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-02 ]

[ DOR: 20.1001.1.22286454.1396.8.29.3.2 ]

[ DOI: 10.29252/jemr.8.29.7 |

% 50l ¥ o)leds solatdl g jludoe Slidios aslilas [ ¥e

G (S Sl Y
sy lol N-Y

A3 Gl Gladla 53 (65,51 5 S0 3 5 WY gl slols 228 5 il 3l
5 C Gl ol LB Ll on g (S555 4 55 a5 o 53 Sla) 58T 5 s LS
Cazrs L oedr 03 oalaBl i) b s 5 o O (2l siS 53 0T (glaes 4T 5
IRERPICYIR P 00 (IS (CSF SCING SR e I {FCIPS I PNt B IR
Jeolse ;K05 5 asleysls ailate 55 bt 5l 51 Y (g oo see Lol (gLl Ld
SMalae 53 VLS (il e 5o (6, i il 33l Eel o S50 s ot g3l
555 s Slre 09530 a5 o 33,5 55 5 S S Ll 3l Sl 0k b ey
M wle o (61 3T o 5 Jomily 5 STy 5 i Slatsle o Sl (51 ale
Yoo Jlw Loalgl 5lcul 0355 (6 515 5w Slides 5 b gy o gy 30 SMalme 3 iKin
bsin s Glem sl oy 855 Ol e 0 8 oT 528 55 555, slawlis jo 0 L sk
D358 595 FALS 5 O b oSG Sl b 5 s 8 Bl cplemn Ale ale  slall S0
Wl 0l d DIy s 2sS  HL 4 (S p e el K05 b 51N 1)
e Sl OIS e s 5 O adelie Ol 3 Kodss b @l S g Sllas ol 531
S ol 0 STCul odd (63Ms Yot A Jlu ij.&j\g;_&ﬁ,.o._éja sl s S,
Ao 51 (S o5 i 0T bt (65T 5 Js 40 S 5L (Joi 5 (i OIS wle
5 IS w5 Sjle 4 el ol i L 4o ) 345 (g8 b
03,5 1y I oy s G553 555 gl 65,51 5 S s s LIk 55 S alas
5 Sl O ol ol sl 5 (sl s ool 015 o |y plst o
2ok (O e e b e 1B 5 Jox g aliens Sl 4 ol ] 7557 ()18 b
OT s s o1 5L 55 5 Sl 30 50 S 0l plad a6 p cpl S5 kS
gl BB 2 slae) a5l 555 Olgzr 53 6oL Dl (2 Slae) o 350 0 4 5
GA&;U@&@T}\;M:MIK\.’J:MLLE)JOJJSIVAL;JL&\LBJQ


http://dx.doi.org/10.29252/jemr.8.29.7
https://dor.isc.ac/dor/20.1001.1.22286454.1396.8.29.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1249-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-02 ]

[ DOR: 20.1001.1.22286454.1396.8.29.3.2 ]

[ DOI: 10.29252/jemr.8.29.7 |

N D s oo n S 55955 3,500, b pls i lo (ST 15k 0 Sy 310k 3,51

Lo 4 Laojm cpl o 505 me iloukd 03 28 1S 0T 0,6 5 s 3T el sl Jlas b yl8
3 5133 AWTD G 0T 5o ol S5 el o' 23 2) gl Il sl ys i s il 1k
,g;;ﬁg;_a;.M&,..L;ug;.a;uus@\uiﬁ);%g,wu@pﬁow
35 Skt (6l o5 Sl s 5 s A (sl (6,185 5 el WTT i
Llod 4 5355 a0 o e 1L s 6551 Y sl uib el il Sl
2l Al 55 el i alaOT o S 5 5 el (e 535 5 S0la o
SO Ol 53) ol adalas |56 (o315, 3) (dBl8 5 IS 5 5150 g5 53 55 LYS
B e s 5 ol L s am 03 355 45 0 35 ol i slasls | 5 S¥sle 30
eS8 5 1 Olsslaal g3 Slidios 4 La ST Caad Uy o (6 55 Sls Lilallas
33 oml o8l lagls jolamstl (63%e 1A¥E Jlo 53 oSKn 5 (630 1AFs Lo s 25
A5 e o5 eitip 3 Al w e 53 e 33 &Sy O dins sy (D35l
o Lb e ST s da ST s, 3 jas I 5 Lol s ¢Sy J2alS JLis 4 4571 5
Al ol 8 Ceod b ST Cad cla T oy o 53 125 ST Jor (B Lo
Cnd 5 La (ST o sl S g 4 e 8l 53 ool T O s (linsn 4 oS
Dy A (S
b= 8 Coad - o ST o3
Sl La ST w5 i 5595 Gladaw ) 615 b ST s o8 Jbe 3 sla 150 (sl
Cannd g ) s Sne lasl5L (61 48T o 3 Sl gite s (Sl 205 55 (Gladknn )
B 8555 Dl g 04T Sl e oy s 53 L DS Sho Bl 3 W Ss
3 55 B 5l e i Lo 5T slaces 3 ol 5T sLadil 5 )b &
Lgs e DlyUasl 81 S e e B T s s Ole) IV 53 b ST e (oS

L.A.'_J”-l{a.;\.ﬁ.&_béc.é}ajb&)QKMJ&Z};)&QW)M\JJ}A&@W4.1

1. Brent

2. West Texas Intermediate
3. Net Position

4. Basis
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1. Convenience Yield
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1 . Market Pressure Theory
2 . Cootner
3 . Deaves and Krinsky
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Abstract

In this paper, the existence of risk-premium (the difference between the
future prices and expected future spot price) in US crude oil futures market
over the period of 1989:1 to 2012: 11 is investigated, and then variability of
risk-premium is explained over time. In addition, risk premium in different
time horizons of US crude oil futures market is predicted using BVAR and
VAR models. The results showed that at 10% significance level, the risk-
premium existence in US crude oil futures market is confirmed for all time
horizons (one month, two months, three months and four months), and on
the other hand, by comparing RMSE of BVAR and VAR models, the results
generally confirmed better predictions of risk premium by BVAR models in
comparison with VAR models.

Keywords: Expected Future Spot Price, Futures Price, Risk Premium, US
Crude Oil (WTI), BVAR Model.
JEL Classification: G1, Q47, C59.

1. Assistant Professor of Economics , University of Tehran, Email:behradmehr@ut.ac.ir
2. Professor of Economics, University of Tehran, Email: mmehrara@ut.ac.ir

3. Associate Professor of Economics, Institute for International Energy Studies,

Email: mmazraati@gmail.com

4. MA in Energy Economics (Corresponding Author), University of Tehran,

Email: dadafarid.h@alumni.ut.ac.ir


http://dx.doi.org/10.29252/jemr.8.29.7
https://dor.isc.ac/dor/20.1001.1.22286454.1396.8.29.3.2
https://ndea10.khu.ac.ir/jemr/article-1-1249-fa.html
http://www.tcpdf.org

