[ Downloaded from c4i2016.khu.ac.ir on 2026-07-12 ]

[ DOR: 20.1001.1.22286454.1396.8.29.3.2 ]

[ DOI: 10.29252/jemr.8.29.7 |

35595 b Pl i by (ST 4150 40 Sy Litl 89T
|03 5310 9 g 5 3395

oy STals (aly & ey je ese (15T s cpuimn ¢ pgodl e dud
AUYNY b9y b R0/ £/¥+ 128b 3 &b

ol

53 Gl 550 6B Cand 5 b ST Cad o Ssl) &Sy B0k 5 g cllie oyl 5>
W,w\ouw)ﬁmv:\\uwwa\o),gu_»&iﬂ(.uuduguup
Soslital b ptoman (sl 0l 0315 e 5 OLlaj J b 53 &Sy 301 055 oite
S5 dVAR) 5415 0 O e S 5355 s (BVAR) s (613 0 O S 0355 sladite
.w\auﬁ&&iﬁTruM&L&éTJ\j\{Jbﬁugbjdhéé\)b&ﬁ)
e Shes Sl (galad 53 Ao ys Ve (5olsline o 53 4 s o OLES G gl
@fT¢u@§ugTJ\;p,>&,J\>g>f}(ouL€,uummupmu
¢ VAR 3 BVAR Calises sladde RMSE awglis 44 5 b o5 3 b 51 5558 00 Aol
Gladds 4 S BVAR (gladie Lo 5 ¢Sy 3oL o s i 03 premlio j (ST
.~ VAR
LS T Pl i WSy Aol s ST e sl 3 50 (U Cnd 1SS (SWO319
BVAR Ju ((WTI)

.C59 ,Q47 ,G1JEL (sXudinl

,(u;,,é;)m;;!s,yal?d\k;T;»}}ugTw»»Q!,;;pol,galiz;u&j,‘uu;s!A:;z).u_';,lwuﬂfmuolilu‘l@s@adwdl.\
Al e s g a5 Sl letaly 4 5 3 S 55 b Ky L 3557

behradmehr@ut.ac.ir Ol o0&l slasl skl ¥
mmehrara@ut.ac.ir Ol ol ool skl ¥
mmazraati@gmail.com (855 Madl o Dl dns 5o 3Ll 5L F
dadafarid.h@alumni.ut.ac.ir (J st 0t 55) Ol g5 o315 (5551 slal s )l i IS0


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://c4i2016.khu.ac.ir/jemr/article-1-1249-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-07-12 ]

[ DOR: 20.1001.1.22286454.1396.8.29.3.2 ]

[ DOI: 10.29252/jemr.8.29.7 |

A% 50l YA o,leds (solaidl g5ludas Slidiss aslilas [ A

doudo .Y

s e (mlols 5 (S 5d VLS &G Ol pms ol s 6 53 Coale IS Sp s 4

sdh o e ol S sl ST 5 B Gl lk S 30 sdaze Jalge sy K05 o g
52 (08 ol 521500 3 ) 555 Sedemy L,k opl o ite Jasls) Jolowi 457 o
ub‘YLSJUL{)ade,&gombuﬁoLbJ@rls-;“,.éjm;i.l\fduﬁ =
L (60150 40 ol JLSG 58 SBlalan 5ok ol I 3 ol S SBals 151 ol
i glasl3l 5o a8 05 dlebes b cazi I8 55 el ol blS oo Jbe sl e
LI i by (Bl Ll 487 (L5 OIS e 05500 o7 Sl 55 iz gy Jlab pls-
ol s sk 3 S wle 4 Olhainr 5 0 g5 L e L0l 5 LaSSL sLe
NS (Slas s 4 5 iy Aino g S e ok (6 ks ek S s 5L Wles 8T (6,
S ol s Coala WIS oy ooy 31 (S pl S 805 Db Sl dnl s
Tl 23 Lo 54,0 et Dok 4 a5 b 285 (Slaes 5T b 5l ol Calies
Ja.;,.aV_ag;qa_l:o'u)\jg@,\.;T.(W‘\wouvs-,:)ﬁ@ﬂ;ufsldm,@%
Ji_.’z\)&,_éj@l_.gq-)\jb'g;ﬁ@)a.u)b\).sj_e'-u.al_é-é:l.«ﬁévw}}\éc\fﬁ45
A bsla gy ol s i 9 elow Glaslis gy 51 Sle Il S50 ol OV goed Wiy Lilesls
(L*@LS\-“LJT)UL.\{@‘))-’ 63l Sladsy 5 Slalllas .ol (gladkeie ijﬂ.«ﬂ)} 50)
G5 r 45 vl odd plnil el 5 gl ST L1 o Sy Sk 5 0T 6B LI50
e am Lads 4SSl 5 Lol o) 03 68y Bl ssmgpde b s s gl S
3L 3 g5 (Las s 5 Slalllan 5715 0 3 4oy ks o e 5 1) Ky iDL
1,&wumgduﬁag&ilu\.w@,u:l:\)ruw&uéuup,;&w
Leas b3 S ealinal (gt o (6 ) &Sy BI3L Ol 55 oo a1 L 5 v oo el 5
L LT Ol oo 45 3505 5505 SNl ba 5T 5150 55 ol axl g0 Olgl 5 5 bl [l
uj@,t;polﬁwwcu@bﬁu\{.Jﬂ,lsa{‘)ué.—;u,,“;,wwﬁﬁ,;

1. Expected Future Spot Price
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1. Risk Premium
2. Vector-Auto-Regressive
3. Bayesian Vector-Auto-Regressive
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2. West Texas Intermediate
3. Net Position
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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.
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