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� 89E UE 6�/�� 1� ��8� � R�G5 
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�W$'& 0��D�V 0�V ����
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>����� �� 
�/@� 
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2w�/-  0�V 1 ���� � U���$
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��O� U� �@0 5�A@ K5��
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 ��- �
 O��  /
:� ���w�/-  K>&  8>9�/�E ) K>& 2��(� 

�@2�3&  K5��L���$ ���C ��� UE 'B$ ��h'& /�C�D&  �'�� �-�w �'B$ /�YZ$  ��/>�   8>V��e
�/��9� .����& O��  ��L���$ ����� ���
 ���@  ;>4&/��  U>�  J�>T5�    �>$ '>�� 6C �8>&�  08>&8@  1�

��D�V0 � �� �� �>&     � 8>V� ��>4
5� 21�>h �/>�a51  
��>�  ��>- �
  �/>� ��0   ./
>:7 �8>&� 
UT5�@89O  
&�/7 
��� /��/��� ;<5 
��� ��	
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���� ���  ����� ��a&� 89E.  

�� ��& g�O��AO� ��O &�5��$
 L&��/� 
��� �/�0 �Z$�� L���$ 
5�A@   2�/>E /��/� �� ��
�W� �� � '��U:&  ��Q� ��A5 LT5�@89O x�P� 6�A@ ���  0�V Q�� />$0   >� U>����
   8>V� �� .

1 �����5/& K5�� L���$ ��O ��� ��A5 89O ��
 �/3& U:&�W� 28� '��.  
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 )World Economic Forum 2016(  

��  89����@ ;4&/�� ����8�� 
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>:7
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6CUO O �$ 28� S@���� �8I�� 1����A50  ;><5  ��>�
  >���  �>����  �8>���  L>a�
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0d$�/
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� ��� . ��>O  �>�  ��>9O 
01����A5 01���  8>	� ����  '>���� » ;>E  ��/>(  68>5��«   >� ?>5�?9�-���� � �� �� '>��� 

@��e
 � � ���,3� ��9E'��� »�/� .j$0  ��>E  
��>&«  
>�  
>@  ?>9�- ��  
$�>���M  8>9E .
'W�Wh��� O�� �/3& �5
  8V��e �� �/D&�� U5j�G9� ��e �� ��  ��/>���$  m�>B�  ��>�   �>���� 

c(� 8V�� UD��   �>�M ��D
�� ���� 8	���  �D>� 6���  m�>B�  ��>�   �>����   '�>� U>�  �>��0 
 ��e /<5������ U� '�� �/�7.  

8V��� J�� /� �&��$ ��O U� /<58&8a$  ��>7  U>�   U>T9@ �� ��>7   0�>V  ;><5  
��>� ��  6�>45 

�  89V� .0/TV� ��O ���D�C 1� '&�W$ QW5 �&� ��4E �� ;<5 
��� ���   �>����    ��>�h �>�)

�V��4E /}E�0 �� J�h  U���$  ��/��/� (6�A@� � U�'��  �>�$u�  � Q>W5 �r�>&  28>B
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�E/� � 6�8B
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(�& 
�9I �
 �/q
 6C� ��h'& �
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 8V��M��@�
 �P(289& O UE '�� �D- ���� '�� X8V��
��& U� U��� 8&�� 0�/�  u��>�$ 
�r�&� 28B
� � 0�V��A5 
��� U
:��� U� 6C .j$ 89E . �&8>�  S>�$/$�  >O��  � J��>4� ��>a& 
6��1��  �V � U&��  0�V 
�&8� '�� UE Q��/$ 0�/&,- J��M� ��8� ��O 89���.  

6�9O UE ��s�$ 2��� �8� ��& V��A5� � U&�� �V    ��/>� K>5�� ���>�U&   0��,>7 1 'e�>�/& 
�C���  K5��L���$ 8&8@ /��=D&  H�89I�/�eR 01�� /��=D& h�/b
    ;
>:��   0�>V  ��>�
 

8@8& ��� ��M�0 /��=D& � '&�W$ ��D�V0 ��-
 1�� �0 /b 1�c&  ���>@  ;>4&/��  '>�� .
0���:� 1� �&� �V  0�>
�V  6��1�>�   �>V  �>V��A5 �0    />TV� '>B$ ��>@��0 � �r�>&  28>B
�  �

 Q5�8B
���/� 85���� ��� ��B�@/$ ��O �� Q��/$ /<58� ��/�  
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��O ��/� 85���.  
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./
:7 V��e98 ���� ��8�$ Q��0/$ 1� 6�85�/A� 
9�O �� k��e 1�  ��>4E  
78>51 �  ��>E 
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>�   �8>99E �  �&�/��>9� 
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���� ./
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� ���<� ��� 3� �T_ C� /v7 
� :��.  
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� �o�%� �� 8Z &��P�
 �� ���:^4�#�N �:� ���� @E;�
%�[#�   2B/D7� &�;�� ���s# 2�/� MD%��?#�   
%�D-��� :DT��q7 
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D�� OD����w%  �� �3�D^  2B/D7� /�Z �D[%   WDQ� CD� �� �%/D#  CD;%d9  2�/D� 
`�;# 
6q� ��?#� 3�9 ��3�� C�C% :E#�%  C
E�� .&�� 4�/N C� Wl�   ��DK� /%�DR_    �� 3�D9 W�DvF

/� WT 
#H[6� 4:?
� �o�%�/� 4�� �����J �%� @��;� C� �-��� ��K� ���� . 
D6q� 3�  �D%� 
�H[6� C� O%�/� u�R 
[�
�-�mB �-��� 
�3�� ��/9  /5%� 
6q� �3� ��:%:Q#  C�D��� � 

��7��� 
#����J �o�%� 4:?
� ck#/� .&�� C
'/9  
�����J LNG  C� 4:?
� �o�%� MD%��?#�   
%�D-��� :D7��     8�D�3 3� .���� 2���DJ ���D<�
 ����� >����M���?� LNG   >�D� ��2016  � CD�  u�D	R  �D- 3�  ��:D%�    /[7�D% ��D�N 8�B

��m� � (�-��� 8��<��N ��m�) �� ���/# ��Q�K  >��2018  :D7��   �����DJLNG   �o�D%�
 C� 4:?
�M%��?#�  
%�-����:�   2:D�� �� � C
'/9272   2:DJ�� CD�  WD��  
D� I��D�M 10.4 
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 ������� V�[�/
�  4�� ��g��� >�� 2019 4:���  &D�� . 
Db  UD� DT��M    CD� t
D;� g��D� 
2019 ������ WQ� �LNG     WD�� 3� 4:D?
� �o�D%� 3�2.3  CD� %13.4  ������ �DN 3� %LNG 

M%��?#�  
%�-���4:���  >�� �� .&��2016 �M%��?#�   
%�D-��� x�DF��]� 110  D���?�M LNG 
 >�� �� .�/N ���� 4:?
� �o�%� 3�2017    3� U�D� :D	I� C%��?#�10   �����DJ �DN %LNG 

 CN ��� 4:?
� �o�%�5 %U�� /#   >�D� ���Z 3�2016    >�D� �� .��D�2018 �11 3� %LNG 
 4�� �� � :� ���J C%��?#� C� 4:?
� �o�%� 2:���#g��� 2019  �D%�  WD��  �D�  2:D�� 

W6X /�9  C�30 ������ U%�d'� .:��� %LNG   4:D?
� �o�%� 3� MD%��?#�   
%�D-�����  ��
&DD�� 
��DD% `�DD;
� A:DDT CDD�  @��DD;� � 2��DDE� 23�DD����kDD# 
DD� 2��DD% 2B/DD7� :7�DD�� 

)European  Commission 2019b.(    
�Q;# 4�� >�I
7� 3�9 83�q� �o�%� 4:?
� C� ���R ���M   @%�D� �D-���    3� >�DI
7� � 8Z 23�D�

C7�%�- �� �%�?# � ��b� g�7���� �/F �� 

6N a%/b      CD� 8Z �:D]� �%:DE# � �D-��� 2�T

� ��v
7� .&�� 3�9 C;%dT ��� /� �� >�I
7� 2�T  �� 8�:D� CD
E�� �:��� 3�9 &��� /�� �
'/D9/v7 

C;%dT 2�T �3o 2�/� &R�� &R��/%3 �T .U�-�%�3�� &<�� 7�%�-M     C
R�D� �D-��� �� 2�:D;�
 4:��  8��T ��bCN  �[� ��2 &�� �q6�� x�/�N�   4:D� @D��� 4��� G�;K � G/l ��  .:D7� 

M%��?#�  
%�-�����E� 638 8����� ���% �� ;��3M  &R�D�/%3 �7�;%�'   4B�/D- 2�DT   2�DTLNG 
C%��/� &�� 4��� 
��� 2��[�T :Q�# �% 4�/N 2��,9 )European Commission 2018.(  

  
8>7 2 .*	�
��0 �	I ?����+ LNG �� 	L+�� )Waldholz et al. 2019(  
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4�HF /� 150 ������� V�[�/
� &�'/L ��K�� �� %��?#�M  �
%�D-���  CD%��?#� 3�  4���DQX 
B�/-� 
%�;�/%3 ������ 3�9 
��Eb @%�� 
7�E�
6- 
� :;N CN 
� :7��# &�'/L 
��' �� �#  >�D� 

2021 C� �d��8 4�d7�- ������� V�[�/
� U%�d'�  :DT� �  
D�  :D7��#  &R�D�/%3  
��DR  2�/D� 
������ 3�9 
��Eb @%�� 3� �o�%� 4:?
� �:��� C
E�� �%� `�P��  ��D;�  CD�  O%�/D�  VD��;� 

��3�� � 

���� 8��� &��� &��T )ibid..(    
2�T��6N 
%�-��� �� >�� 2017 ��:^ 65  �������  VD�[�/
� LNG  4�/DN ����    CDN :D7�

 >�� �� W�� �%�2018 C�  W�� 71.5 ������� V�[�/
� U%�d'� &'�% .�� ���T  >�D��   ��:D^
193.8/b 3� C���� 8�����:' 3� 3�9 V�[�/
� �������a%    >�D� �� �D-��� .:� ���� C��� OR
2018 ���
  >����478.9 ������� /b 3� 3�9 V�[�/
�a%     8�DQK �D�
q� ��DI7 3� C��� OR

� .�/N �����% � 8�67 ����� � ���Z
 :T�   ���D]# W]^LNG  �:D^�  D�4�d�    �DN 3� :DJ��
Eb 3�9 ���]#
�� � ���% &�� 4��� )British Petroleum 2019.(  

*+�, 3 .��	P �/9	6�� ���2 LNG #1 	L+�� �� *	J 2018 )British Petroleum, 2019(   

9	6���/��	P LNG �) 	L+�� #1��	
�
 �"�<=>�(  

�%V  ���R�Q�  #���
�  )+��  +�L  	>����  ���
���0 + !6	1!0  K!c��  #
J+�  

22.6  12.4  12.5  4.6  2.4  3.9  3.7  0.5  6.8  

U�- 
;�� 
�  >�� �� ���2020 W]^ �LNG   CD� �-��� C� 4:?
� �o�%� 3� 
#����J56.6 
 >�� �# � >�� �� V�[�/
� �������2029  C�99      :D;X/T .:D�/� >�D� �� VD�[�/
� �������
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��X ��I%/'Z �C7������R ��� 8�QK ��I7 /%��� ���# C[�� ����/
�� �%M     &R�D� � �D��7�- >�D7�N
:���# 2�T��6N 2��	
�� � 
���� O%�/� � Cm�9���[�7 >�7�N4:;;N � 
����F 3�  �D%�  &D�� 

 `�P�� �%� �� d�7/�ck#��,9 :;T��R ��� )Janda and Kondratenko 2018.(    
2��3� /5%� /%�d]��� :�F @��;� 2���� CN�   ��D� 3�9 &D��     CD� 
D[%�d7 &D%d� �� 3� �

-��� ��3��  CD7�%�- 3� 2�����DR/� � �    �����DJ 2�DTLNG     �����DR/� ��DR ���D;� �� &D��� 
8��# :;�2 �I����      D� /D%�d]�� ��%�/��D;� .���� �� �D-��� CD� ��� 3�9 .�/'�  :DK&%  CD� >�DE7� 

C��7/� 2d%� 2�/� �6N 83�q� 3�9 ��� ��R &�� .@������ 
� /%�d]�� �� :7��#��;N � �o�D% 
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%�D-���
&%�I# N:;; )Janda and Kondratenko 2018.(  
�%� C�j<� ����{/b  CN &�� :�Nk# M%��?#�  
%�-���/� 2B/7� 3� 4��=
��    /%,D-:%:]# 2�DT

 CX ��- �/�ck#2 /� :���# � ������ 2B/7� 
��<' C�  �D%�  CDF��]�  C
D���  &D�� . @D������ 

�  CN &=9 8��# :�Nk#  
�DJ� 8�;N�# &<%3 O�?� 3� &L�=^ /� C%��?#�     2�/D� @7�D� �%/D#

���#M &�� 4��� �-��� �� ��� &�;J�   
D� 8�D67 �T���Z � ��;�� ���  DT�:  MD%��?#�   
%�D-���
4�57 4\%�  
��Eb 3�9 3� 4��=
�� C� 2�C� 8��;F w%  2B/7� x�E%/I# �� ��-��;N ���
T�  CD�  �D��#M 

2B/7� 3� 4��=
��   .���� /%,-:%:]# 2�T  

  
���!�� 3 .���!�� O��� �)��� �� 9	:, #1]
>d0 b!� �)��� �@��� 1965 -2018   

)�P�� 5� 8/ O��� �)���( )British Petroleum 2019(   

�� �����7 f�' �q6� &�� CN �Q;# WQ� A/	� �� C7�9 3� 2B/7��  2B/D7� 
;�%   2�DT

��Eb 3�9 � /%,-:%:]#� 2B/7� A/	� :E� ��        dD�7 �D-��� �� .���� 
D6%�d'� :D7�� 
7�DQK

2B/7� A/	� � ���� ��K� :7�� ���T       ��:D^ C
D�,9 >�D� t;D- �� /%,D-:%:]# 2�T28 
 ��:^ 
��Eb 3�9 A/	� � :J��C7 :J�� 2B/7� /%�� A/	� 8�d�� � C
��� U%�d'�   �D% �T

 x�E%/I# &�� C
��� 
6T�N :7�� �% 4��� &��c )British Petroleum 2019.(  



#$%& '	( )*+,� ��� '�%� -. �/� ���0�� 1+�0� '� '2%,� �.) ...� �
5� 
 �6�%78(   463 

WT ��;X WT CN) n;� >�l_ �� C<%�I� �� 
��Eb 3�98�;N�     A��D	� 3� 
D�Q� UDq�
 �� C%��?#� �� 2B/7����k# 
� ��- ���<� ��R &=7 � (:;N &�� /#� C� #��J
CN  8��D<��N 

�-��� /� ���#M  A/	�LNG  �2�K ;%d9
 &R�� /%�� �� 8Z    
��D<' 2�DT  :D�Nk#   4�/DN
&�� )European Commission 2019b( .:���# � A/	� >�l_  n;D�  �D-��� ��  t;D-  >�D� 

C
DD�,9 CDD� VDD�#/# 16.6 %� 13.4 %UT�DDN C
DD��� &DD�� )British Petroleum 2019.( 
��F�� >�^� 4��=
��  3�9 � &=7 3�C� 8��;F &R��       �D%� A��D	� �T:DJ 3� 
D[% �DQ;#

4���Z/' 3� 2���<� � &�� &�;J �� �o��� 8Z 3� �T 
� :���# �T   ������ @D�� CN ���
8Z  �� �T�[���7 
� :;N .
[% /5%� 3� WQ��%/# �%o�  ��Ds^  CD%��?#� ��  ��3�D�  2B/D7� 


��<' 8�QK   2B/D7� >�I
7� 2�T/�<� � @��;� /� O�<# 2�/� 
7�QK &���� � 
���� :��
&?# WT �� 2��	
�� a�;� 
T�9 

^ CN &�� 8�QK ��`��6�� 
� ��/�     @D�� �,D� .:DT

2B/7� ������ ���N  2/�� 
��<' 2�T x�E%/I# �[���7 &��  .  
W�<�  CN &��&���� LNG   CD��� ODR 3�9 �� 
#�����   �/D� �� C�D��� 2� 
D��' O%� 

C� u�	R �� 2�T��6N f/� � dN/� �-���� C���?�  2��D	
��  ���D<�  &qD�  :DT��R 
���� x�;j��� ���  d�7 
���� ��v^H�/� �%�     ��DK� A/DJ .��D� :T��R ��,9/c� CJ/F

 8�[��2�K  D;%d9
  3�D9  C�D��� ��  �:D�:;��   �D�) &'/D6�-  2���D;' �  UT�DN  D;%dTM 
4/Q�   (A���
��7 @��;� 3� 2���/��%  8�[�����k#    ��7��D� /D��S# �2��/�P� @���� �� 2B/7�

� 3�9 ���]#C �HF� WT�/'8:�   >�D	?� �%� ���]# 8�[�� CD�  ���DJ    ��D� � @%�D�
&��� ��%�-  �� �# �/N :T��R ��E]� �� ��/-3�9 �T G�X��DQX     � :D;N &D����' ��7��D�
��=
�� 8�[��� C���� �� 2B/7� 3�� C� 8��;F 2��d�� 2/Q��     ��:D?� 
K��DR &D���� ��

 :T��R�/N CN /�ck#     2B/D7� &D�;�� &D%�I# �� 
��I
<� � WQ� MD%��?#�   
%�D-������� .
���J�� aI?# �%� /��� l:l�M 8Z 2B/7� ��3�� � 2B/7� &�;��8�;X  2�/D�  
%�D-���  �DT 

8�/574:;;N :T��q7 ��� � 
� :;7��# C� :%/R 3�9 3�  C�D��� ��  WD]^  o�D�  CD����  :D;T� 
)Grigas 2017.( @������ �T��6N2 �-���
% �U� 3� 8ZCN C�>�E7� UT�N �% @�� ������ 

3�9 3� C���� � U%�d'� ������ 3� �o�%� 4:?
� :;����  CD� >�DE7�  ̀ �D;
� 23�D�  2��DE� 
������ 2B/7� � ��]%� &���� �� 8��� CP/F8�9:;;N 2B/7� �  &D%�I#  &D�;��  2B/D7� � 

&�;�� 2��	
�� ��R 3� �%� 4�:7�,9 .CK�#��C� V���� � 2�T���Z Cm��� �4:D� ��  UDq� 
2:�� C� C%d]#���?#� C
'�% 2�T �%� UT�\- 
� W%3��/- �  &DJ/'  �DT �  &D�'/L  2�DT 

8��� 4:� �� ���?# 
� �;NW.  
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10 .�!B� ��)� # ����! ��  

 8��T ��bCN  �[� ��3 4:T�6� 
� ���� F�7
 5
<���
 ;��3 �� ���I
�M  B/D7� &%d7�/#2  ��
 8���MF��]�  

�;��CI�;� 2� 2B/7� %��?#�M  �D-���
%    x�#:D�F 3�D9 .���� ��DK�   3� 
D#�����

[E� a%/b 3� �C����M  � 4�/
<9C� WT M
���- ���R   
�/D� 2�T��6N 3� �3�9 C��� MD%��?#� 
 
%�-���C� dN/� � G/l �%� CI�;� �I
;� 
� ��� .�%� C[E� C� 
��DR    2�T��D6N 
5
D<���
M%��?#�  
%�-���C� w% /5%�  
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�$��X�  1/2  5/2  4/2  7/2  4/2  4/3  1/2  2  4/2  

��$��#0  5/0  3/2  7/2  7/2  1/3  1/2  3/2  9/2  5/2  

$��$�  2/2  7/1  4/1  3/1  1  6/0  5/0  4/0  8/0  

"�$  *		8/2  8/17  5/20  5/10  7/32  1/32  2/26  7/23  

���� =�$�+�>�   -   -   -		 -   -  13  4/5  4/11  6/6  

90  100  100  100  100  100  100  100  100  100  
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@�� � (693�� ?� 8���[ �B2 G��� \P]7� ���.  

 

5 .�%�	 <�� � <�	 � ����� �
=>� �	�
��
 ��,�%�1�1 

�� �I� 21H7 '�/1�R �4�9:'  ?E :� 4���� 3������ � 0�� 8���2�1� ?� ��:�  8:�D��  pD' 
C'q� 

<���/�/ ?� �1� ?���� �3u (��} �(<_7 ��<E � ��E� ��N� ��6E2  ��� .:D���� 

?� ��1� FO� 1��1��7 ��A�2 9���[ ��6E �� ��<) �
 �1� �3u2 x%��1�� ��
@��2 ��	
��2 
:;��� ?
��� ��. ��� '��1�R )�E
 �1�2 KB?;'8�1E ?��71� �� �B2 ���� 1H7 ��  ?
D���  :;D��� � 


a �=�1� ?7�9��JN  2� (����2�B ��	
��2 ���� 1H7 ��@ �� ?���b7� :7��1�.  
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1.5 ����& "'��  


7��3?E :�=�2 ��>7 8�L� �1A� ��:� ���
'  ��6E:�� �1�k' ���?�  �1D�2  ��/�/ :D�� CD<� 
 .(��� ��A�(6B ��� `��� �%�@ 8��3 �� ��=PG�
    � ��1D� ?DE ��D� 4:� �d�� 8�1D' 

?� �4>' �/ ��]Oa��' 1% �v% 3��� 72�B3�� ����
    � � :;D��� 8��%�D7 ��D@ �D'  �1D�k'   FDA��
�Q��7

' 8[ �B 1��1��7 .���2 ��'3 2�1� 
��1� ?E 3�  g��D;�  C�DHd  (D^7 �  3�D9  :D7�����@1� 
��I% 1'./ �O7� )Farzanegan 2009: 7(. ��28:�[��E 2:�=� ��>7 �� `�� 1384 ��  
D@1� 3� 
���I%  8�19 ?�FO� ��A� 1]) � 21��1��7 ��  ?D���A  
D�  :D;7��  ?DE  �Dd��  :D�  �D%  ��1D� 3� 

2�B���� 2� ('��= :;;E � ?� �� 2�� :;B:�.  

23�1�/ 1H
;�1�s� :�=� ���I�2 ��>7  ����_
7� ��(��'� 2��J�A `�� 2005  157�D�� 
7�157
 �dy� ��2 8�9:;B� 1��1��7 � 1]) 3�2  ��D	
��2     �� �� .(D�� ?D���A �� ��DA��
��1���7R ��/�/

<� 3�% ��@g' ?7u��d 1� (^7 `�/ 8���[ � (^7 1% 1D�  41^D� ��  4:Dd� 
��� .�'� 4:d� �B 2�1� ��1� 
]�;� 1% 3�  e1Da  2�DB  2�DO��  ��JD6�  ePDG�  FD�a  ��D� .

2���<� 3� 8�1{�7 :7:]
�� 1]) � 21��1��7 4�1
<9 �d�� ���G  2:D�=�  ��>D7 �  M'�1D9 
?� 2�B��
)� 
a�1)� :� )Salehi Isfahani 2006: 2.(  

��'�1��;� :�=� 8�9K��2 ��>7 �1�2 CB 4���
@�� ��1� ��  �D'�  MOD;A  
=PDG�  
D�P]7� 
:':A �
 

��:d :�=� .���2  ��>D7  ?D�  ��D@
 1A �� 8�D' �O% ��Dx�  %�D��_
7�
    (D<7��% ��D@
41JN 2� 
=�;A�1) 3� ��@  8�D67  :DB� �  �D�  41DJ�  21D�9 3�  2�B���D�  4��D%   ?D7�'�19 / :D7�� 


^a�d 2� 4��% �� �B2 ��1� :;E ��1�1�  1]% ?DE ��DO'  ��� � 8�D�
^9 �� ��D� � 
D���   (D��� ��
 ?
�.9?� 
����1) 4�1��  4:� ��� ���E)
 1385 :91 -95:�=� .(2 ��>7     � 1D]) ��D� :D]
��

1��1��72 � �G�=(��� 2�B (��� k�s �B2   D� ?DE (�� ?
�.9
  8��D%    �1DE ?DO�s 8[ 1D� .
�'�1��;� ��:� x% ?�1�� �1�k'  ��1� �� �� h�Q�� ��OJ� �?� ��A� ���[  x% 8�DB��@ ��1� � 1D�� 

�Q�(�   .:7:� ��A��  

2:�=� ��>7 ^;% C��1� ��.�  CL=(��'�  2��DJ�A � ��  8�D�3  DY���R  
D<_7�� u DI'R 
A���R  `�� �� ��6E1385 ?��71� 1� �B2 ��/�/

<�   ��D@ :D�Ev%  � .�1DE �D'  ?D��71�   �DB

��1�1� ����2 7 ?� ?A�% �(��:d2�B3�� 4��% ���% ?� (�:@ ���1�  � �B�/6()1  ��D�2 
�P@� �
 3�% ���6Eg' (G1) � ���7�L�� � �B?6'  
D;E  1D])�  �d 43��DO� � ?D�  D�O%�� 

����2 ��� ��<) � )Ehteshami and Zweiri: 2007: 64.(  
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8�K)���'�1� ��]Oa ���1I� j�i
<��  ?���A (���1) �
L' ��= 3�8��  �DG�
   \PD]7�
���:7 �1� (��� �2  ����D)� �^=2  �D/ �2 2:D;� 8[  �DB    �1DA� \PD]7� ?D�2 � (D���  2�DB 
3��
�'3�% � ?7���' 2� �� 2��1Q 
�  (<7�� .�'�3� ��� 
9>'� (��:d2��I�  ��?
<A1� �'1% 

?A� ��1�1� � (<7�� ��@ (���2  ��E ��
�� �� �� ��<) �� 43��O� � (��:d��1� ���.  
(��Q� (��:d 
d��
A� �� (��� �O� 8�:;N  ('�DQ� MD_�  ��DO7 . ?DN19�  (��DQ� 

�@��2�B 8PE 2��	
�� �� ���� �%�@
  8�D67 :D;B��     ��D	
�� :D�� ?DE (D�� 8[2 3� 
\���� :7�� ?
�.9  1%  ��� ��Ow  21% �� (6/1� (��.9 � ~17  ���D% �� ����  (D6B ��D�R 

1376  �%1383 3�  ��:=4:^B :G��  ?�4�K7�/  D�� :G��:�    ~1D7 kD��
� � 
D�  ��DE2  KD�7 
MB�E ()�'� �'���`�= �3 ��;�R  3�% � (��:Dd gD'    �@�D� fP@1D� :D�[��   2�DB  ��D6�/ 

1QF' A
;� � ���' 3 MB�E 8����2��' 7()�� � �'� 8�:� (��;�� ?E  (OD<7  pDB�  u�D� 
)��1w :;��'1% (?� pB� ]))�'1%1� (���]% 2:A ()��7 ?E  
E�D= 3�  ���:D%  
OD<7  f�LD� 

2��	
�� (�� 3�))2 1395 :46(.  

-$./ 1. 01�2 ���3 /�4� 5� -�	 ��� 1376  - 1391  

;
	  .��� <�=$�> .4�?��@ �! <� .��� ?��@���A  
 �$.!).��$(  

3��� /�4�  
 �$.!).��$(  

-�	  

15.70  0.40290  1376  
14.20  0.39650  1377  
15.40  0.40090  1378  
15.00  0.39910  1379  
14.40  0.39850  1380  
16.90  0.41910  1381  
16.20  0.41560  1382  
14.60  0.39960  1383  
14.50  0.40230  1384  
14.90  0.40040  1385  
15.20  0.40450  1386  
13.50  0.38590  1387  
14.10  0.39390  1388  
13.10 0.38130  1389  
12.20  0.37500  1390  
12.90  0.38340  1391  
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�@�� F'1Q 
;�A1 3� �@�� 2�B 
�G� �� ����%  8�KD��  �DG�)R  %�D]Oa
 3�% � gD' 
� ?N1B ?E (�� :�[�� 1��1��7�'  �:d ?� �@��p' �K7p' 1% :���� 8�67:;B�� � �D'   (D��

�G�) ?ER %�]Oa
 M�� 1%� �1]) 1%1�])�  ���1w :;��B ��1w :;�1% 4:� :7�  � ?DN1B � �D'   �:Dd
�K7 1^G ?�p' 1% 3�% 3� :���g' �L= �B:�[�� 1��1�('    8�D67 �DB���[ .���� 
D� :DB�  ?DE �� 

`�� 2�B 
7�'�/ (��� ��� 
�%�@  �@�D�  F'1DQ  
D;�A  M'�KD)�  �:D�/  �1DE  1��1��D7 �2 
M�� 1% �1� .:�2 � ����'  F���
� 8��%  `�:A ?�1 ?�A�1�  �1DE . 8�KD)� ��'�1D�  ��D��1� 
���[ KE1� ������� p'>%�1
�� ��'  ?
L7����  :D�Ev%    ̀ �D� �� ?DE (D��  �DB2 �/ 
7�D'   (D���

�%�@
 1��1��7 � 1]) 3� ��1�2   D� �D7�
  :D7�1�  D�B ���  �3 1D�� ?D;�  �1D� ��2    (D��� ��DJ{
��/�/

<� :�=�2 ��>7 �1E CB�1).  

-$./ 2 .����'& 01�2 ��� ��E� �� �� �$�F ��"	� ��
�/� �@�1� $ .���� ��G�  

�.��� ��G�  ��@�1  01�2 ��� ���E� �  

3065%  4035%  :�� 2��	
��  
79.09  21.66  k��
� 7u��R �) 3�9 � (^7 �����G������ (�u�  
78.83  23.46  k��
� 7u��R �(�� � ?� (^7(�� 2�B ��A2 (�u�)  
0.3919  0.4040  k��
� 1QF' A�;
  
13.9  15.3  (O<7 ;'KBR 4� :G�� ��1w :;��'1%  ?�4� :G�� �'1%1�]) �B���7�@  

8�;N ?E 1H7 �I� ��2  �:� 4����
L' ��� ��1� 3� ?D�  �1D�2  ��/�/ ��DJ{ CD<� 1� D'�/R 
1H7?' � 0�� 8��� � 3�������' ��/�/ (��� ?E (��

<� ��1�'R )�E
  �1D�2 KB ?D;' 8�1DE 
�� ?��71� 2�B 1H7:� �� ?
���  :D��� . 8�:D�  �
D���  1'�D@| �3u  
��D� q� CD' ��/�/ (D<� 
�7
 :7��% ?��71� �B2  .:;E 3�s[ �� ��@
L' � 3� 
D9>'  2�DB  :D�d�   :D�=� (D���2  ��>D7  ��

`�� �B2 � `��(��'2��J�A �K)�M' 1a 3� �B:�[��y' 
^7 g��;�
  ?D� � (��   �D'�   FD�%1% 
:�� g'1� (���  (D^7  gDO;�  
��D� �3u �� ��  ��D�
@�  (D���  ��1D� ��� . gDO;�  
��D�  
�DG� 

(���� 2�B 

<���/�/ �� ���� :�=�2 ��>7 �8�K� u��2 �B:�[��2  D
^7
  ��D��  �1D'3 � (D�� 
?L6� ?� (^7 �2 ��
^B �� �u�:� �K)� 3�9 � (^7 �����G �M' /�:� �B:�[�� � �1E2  D
^7
 

 ?�p' (�� ���E�  ()�' .?����� M'�K)� �B:�[��2 
^7�
 :�=�2 ��>7  4:Dd� ��� ����  �DB2 
%���_
7�
  ��@
;O� 1� 8���[  2�B:D�[��  
D
^7  1D�1�  1^D��   ��1I� gD)� � ��1D� (D�  2�DB 
d��
A�
 ��	
�� �2 � �� � :;E 4���[1� �� �D'  �1D�k' 7 23�D�   ��1D� ?D�?'  2��.D9  A��D@
 
(��:7 )Pesaran 2011: 171( .(��� :�=�2 ��>7 ��  8�D�B  ̀ �D�  (D<_7 )1384 (3�  �DI� 

�����G (^7 � 3�9   8�:D�) \�D<
=�  :D�[��  
��D��1
/ ( ��:D= 53  ���D���� �u�  :D�[�� 
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�%�@ �� `��  (D<_7  (D��'�   2��DJ�A  ��D@ ;% �DJ  4�K7�D/ 
�������   �%�D@ `�� (D��� 3�9 � (^7 :�[�� �E � (��� :�[�� �u�
 66 � ���D���   ��D� �u�

d31�)C� 1395 :128(. d31�C� ��' �B:�[��2 O�% (^7 :�[�� ����19 ?� �� 8PE1� �
 E:;.  

-$./ 3. ����'& ��.�%��� ���� "#$� �� )HI  J� KL��� �@ "#$� -$� .���� ��G�(  

��.�� �)����� (�M�  ���4�  

112�565  ����  3� 4��1352  �%1357 

111�395  (��� 2�B ��<=1�� 2���� 

126�767  (��� 2�B 
���B 
7�b;<)� 

191�921  (��� 2�B :�I�:�� 
�%�@ 

613�256  (��� 2�B ���I� 2:�=� ��>7 

66�773  (��� `�� 
�%�@ 

279�800  (��� `�� 2:�=� ��>7 

NI4� :=��L5� ��	 ����J <��� ��� ���E� � P Q��! �RS��  

����1� MB�>/ KE1� ���[ �B2 c�b�� »1WE�:= :�[��  ?7u�D� ��  ̀ �D� 69  4��D�  ?DE 37 
������� �u� ���[1� 4:� � CE �'1% 8�K�� :�[�� �����G ( 7̂ � 3�9 K�7 ��  ̀ �D� 77    ?DE 4��D�

 ?�6 /13 ������� �� �u�4:�  `�� �� ��� }���83 �1�2 ��������    ?D� 3�D9 � (D 7̂ �����G :�[�� 
�(��  `�� (��w2010 X�� ��JN ������� �u� ��  X
D)  
D�  :D;E �  ?D� 57 /41  ���D���� �u� 


� :�� .t�^%� 4>'� 1% 3� `�� 84 C�� 
� ����@ 
'�A?E �B:�[��2 ��' �K)� �� M_�M'  4�Db;/
2:G��  ��p'  ?� `��(	� �������   D� �D]%�� �u�
  :D��'«  D��73��)R  2�D�7�  ��D	
�� 1396 .(

O=F� �� �u��15<d2 � ���JN ��2  1391 �� ��]�1�R  �� ��@R��73�� (���� �
 :<'�7:  


L' 3� ��]�)�% (��� CJ7 � CB� ?��i) 
J�� �'� 4��� ?E 3� `�� 2�B 84 8�;E�%  CD�� 
:�[�� 

^7 8�1'� p' C�� t�) 4����� 4��� �(�� ?� 2��a  ?DE 3�  3�Ds[  \PD]7�  �D%  8�D'�/ 
(��� ��=PG� C�� :�[�� 

^7 8�1'� 383 ������� � 796 8����� �u� 4���� ��=��
  ?DE 

�� �J;%`�a ��71�R �;/ ���R ���JN :�[�� 

^7 8�1'� 
���  ���D�   1D� 465  ���D���� � 400 
8����� �u� 4:��� (�� .
;�' �� �� �'� 4��� M�� 3� �BR (��� 2�B  ?
D�.9  ?D� jD�� 


J�� :�[�� (^7 C�
��� )
'���' � �8�15' 1392 :240.(  

�'�1��;� L% ��?�  ��� gO;� 1�
   (D��� ��3u 2:D�=�  ��>D7  � (D<7��% (D���  2�DB   �� ��D@
2�
����� ��	
�� `�I%2 ?� ��6E�1A� ���[�� .�'� ����:�� ���Od ��� 3� ��:�� ?�  c�D�v% 

t�:;G 1J� ���� ��Q� e1a 4�5;� 2�B �4�3����3 e1a �L<� �1J� g'3�% ��J�  �(��:Dd  e1Da 
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f:B :;�23�� ?7���' �B � e1a ��J� (��:d ?E � �� (��:d ��J� e1a8�1'  ?D�    e1Da 8��D;d
�B��6E �� ��J� �/�E e1a �� ?��6�2 ��`�= ��.9  (D��.   �DG� f:DB
  D��71� 3�R   �/�DE

G�	@ ��J�
 23�� ��(JA M'�K)� 
'���E (E1� 2�B  
D
���  (D���    �DG� f:DB �D��
 
��71�R 1��1��7 MB�E (��:d ��J�2 :�[��2  �CB ��;N   1��1��D7 MB�DE2 3�% �� gD'   ��1Dw

�B ?� .(���� �FO� �O%�
%�i ��.9�� ��2 � `��d�
 ��� pB� �J;% � �B2 �/'��  2:D�[�� 
�� 1��� 
��1�9 E)8����/ 1389 :81(.  
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E:; )Loony 2007: 3 .(�'��� �`�= M'�K)� :':�  (D���  (D^7  FDA��  :D�  (D��� ��  ��DH7 
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�&�� 1. )��� 5���' A( A&�� & 1�� C�)*�D �� )+E4 F4 
9 G)&* 1352 -1396 �)*)��
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M�NO .�� C�)*�D 

�����P & C�*)�&  

5��� A&�� 1�� 
�)*)��
� ()L*  

1352  7/3  3/8  9/92  - 2/4  - 1/3  

1357 4/10  7/15  6/96  - 3/13  - 8/9  

.�,���� 0/10  7/18  6/96  - 4/12  - 4/9  

1358 7/9  2/24  7/96  - 2/9  - 9/8  

1367 2/8  7/9  3/90  - 6/9  - 1/7  

.�,���� 7/11  5/14  8/94  - 1/13  - 0/11  

1368 8/12  0/12  0/92  - 4/12  - 8/11  

1382 6/26  4/27  5/80  - 5/23  - 6/20  

.�,���� 2/18  5/17  2/83  - 5/14  - 8/14  

1383 1/35  3/36  8/82  - 2/31  - 2/28  

1396 3/54  7/58  8/59  - 1/36  - 4/14  

.�,���� 9/48  1/63  4/70  - 8/36  - 3/23  
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TM = 4018 + 0.84*EOG                    )١(  

R2=0.82 t=13.9 
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�&�� 2. C�*)�& & C�-�4�� A( 
9 ��� '�" 1352 -1396 )A+�
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\[��& '�  
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#	� C�*)�& 

'�"L�4 
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#	� 67� 
1�� 5� GDP 

1-=� C�*)�& \� C�)*�D 
1�� & 5�$ )�D)*( 

1352  9/60 2/24 9/14 5/34 6/57 

1357 6/51 0/28 4/20 3/23 6/88 

��,���. 1/56 6/26 3/17 2/35 9/68 

1358 7/54 9/18 4/26 4/26 5/41 

1367 1/59 9/22 1/18 7/4 7/109 

��,���. 9/58 2/21 9/19 4/12 5/107 

1368 9/58 8/22 3/18 9/6 7/111 

1382 6/69 9/20 5/9 9/20 2/110 

��,���. 3/60 8/26 9/12 9/13 9/105 

1383 1/67 9/22 0/10 2/22 7/106 

1396 0/65 8/17 2/17 2/22 7/128 

��,���. 3/66 1/19 6/14 8/20 4/108 
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�&�� 3. �"��()* �O) ^�-�)�' ���
 \[��& C�*)�& _C�*)�& F4 �O) �� �'_ ��W�
_ ���� & \ �'  

A�+0U 

�O) ��()* 
FD�` 5� 
C�)*�D 1�� 

�O) C�*)�& 
'�"L�4 

��W� 

�O) C�*)�& 
'�"L�4 

\[��& '� 

�O) C�*)�& 
'�"L�4 

\ ���� '� 

�O) ��()* FD�` 5� C�)*�D 
1�� 

1   -----  -----  ----- 

�O) C�*)�& '�"L�4 
��W� 0.37  1  -----  ----- 

�O) C�*)�& '�"L�4 \[��& '� 0.36  0.63 1  ----- 

�O) C�*)�& '�"L�4 \ ���� '� 0.14  0.66 0.56 1 
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ICG= 918 + 0.089*EOG                         )٢(  

R2= 0.78      t=3.13 

D(ICG)= 169 + 0.026*d(EOG)                  )٣(  

R2= 0.22      t=3.38 
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�� �� 3�9 � (E7 �����a8�1' � 8�67 ��
 :>�N> . 8�B;\  AB@   B� 4:>�B6�
  ���B�  ��B� 
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EGWO = 9.27 - 0.41*SOSE(-4)                     )٤(  

R2= 0.25        t=-3.5 
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Log(TFP)= 7.34 – 0.24*Log(EOG)      )5(     

R2= 0.125        t=-2.36 
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Abstract 

The financial order of the international political economy after World War II with the center 
of the United States and its partners was formed on the basis of the Bretton Woods 
Conference of 1944, and since then the IMF and World Bank have served as key 
representatives of this order in the world economy. China's rise and expansion of its influence 
and economic power, It has led us to see more of this actor in the financial field of 
international political order. The purpose of this article is to study China's financial 
minilateralism and its impact on the financial order of the international political economy and 
the analytical-explanatory method will be answered to this question of how China's financial 
multilateralism has challenged the international financial order since the 2008 financial crisis? 
In response, it is assumed that after the 2008 financial crisis, China has created a New parallel 
historical block to the international financial order by spreading the idea of financial 
multilateralism to abroad, thereby has challenged the hegemonic position of the existing 
financial order. The findings show that China has tried by normalization and dissemination 
Chinese ideas through the Asian Infrastructure Investment Bank, Unconditional Loan 
Procedures, the BRICS Finance and Reserve Fund, and financial and monetary cooperation 
with other countries in the framework of the Silk Road Revival Project organized a new type 
of financial minilateralism outside institutions such as the World Bank and the IMF and 
created a new configuration in the historical structure of the international institutional order. 
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