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Year Global G((I)DAI; Growth Av«zlrj\gg )/t\)/;:eli)nce Notable Events
2008 1.8 $99.67 Financial crisis onset
2009 -1.7 $61.95 Global recession
2010 4.3 $79.48 Recovery phase
2014 3.0 $93.17 Oil price peak
2015 3.2 $48.66 Oil price decline
2020 -3.1 $39.16 COVID-19 pandemic
2021 5.9 $68.17 Post-pandemic recovery
2022 3.2 $94.53 Supply constraints
2023 2.9 $77.12 Market stabilization
2024 30 $68.24 Economic growt_h in major
economies
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Relation Between Global GDP Growth and WTI Crude Oil Prices (2008-2024)
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Relation Between Global GDP Growth, WTI Crude Oil Prices, and Gold Prices (2008-2024)
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Jl (5Yo) pls o ¢ 5 EURMUSDE S (5¥8 Ogals §) 9392 059>GDP
2008 99.67 1.47 13.0
2009 61.95 1.39 125
2010 79.48 1.33 13.2
2011 94.88 1.39 13.4
2012 94.05 1.28 13.6
2013 97.98 1.33 13.7
2014 93.17 1.33 14.0
2015 48.66 111 13.6
2016 43.74 111 13.9
2017 50.80 113 14.3
2018 64.90 1.18 14.9
2019 56.99 1.12 15.1
2020 39.68 1.14 14.6
2021 68.17 1.18 15.9
2022 100.94 1.05 16.6
2023 82.43 1.09 17.1

2024* 75.12 1.10 17.4
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Jb (H¥3) Pl o & 5 NOK/USD¢ (5¥8 Ogals ) 39 JGDP
2008 99.67 5.58 0.48
2009 61.95 6.30 0.44
2010 79.48 6.04 0.48
2011 94.88 5.60 0.50
2012 94,05 5.90 0.51
2013 97.98 5.85 0.52
2014 93.17 6.30 0.55
2015 48.66 8.05 0.52
2016 43.74 8.40 0.53
2017 50.80 8.27 0.54
2018 64.90 8.13 0.55
2019 56.99 8.75 0.56
2020 39.68 9.53 0.54
2021 68.17 8.45 0.58
2022 100.94 8.80 0.61
2023 82.43 8.60 0.63
2024* 75.12 8.50 0.65
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2008 99.67 103.50 491
2009 61.95 93.50 5.24
2010 79.48 87.78 5.70
2011 94.88 77.60 6.16
2012 94.05 79.80 6.20

2013 97.98 97.60 5.15
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2014 93.17 105.90 4.85
2015 48.66 121.05 4.42
2016 43.74 108.65 4.95
2017 50.80 112.10 4.87
2018 64.90 110.43 5.00
2019 56.99 109.01 5.15
2020 39.68 106.77 4.94
2021 68.17 110.21 4.95
2022 100.94 131.06 4.23
2023 82.43 140.20 4.35

2024* 75.12 145.00 4.48
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Global oil demand growth by sector, 2021-2024
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Regression: Oil Demand Growth vs Year

10f
== (]
X 5t
s
G) o
© or
o
©
=
()
[m)
5 °f

o
_10_
2019 2020 2021 2022 2023 2024

Year

rl’-@d‘jb\.&&&)cj).!&‘}:?’ﬁ—fo)Lo.&J‘J}u



Y

ol 9 (530l ONST Jolge s 3,50 0,5 b lem slaslil 5 S L sla Kiwsen 5 Sblu g (g5ludte

Regression: Oil Demand Growth vs Qil Price
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Global Growth Trends (2020-2024)
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Modeling Oil Market Volatility and Correlations in Global
Markets: An Analysis of Macroeconomic and Political Factors

Sepideh Khalafi ?
Hamid Asadi Samani 2

Abstract

Crude oil has consistently played a strategic and influential role in the global economy and
geopolitics, significantly impacting key macroeconomic indicators. This study aims to analyze
the relationship between oil price volatility and economic variables such as exchange rates, gross
domestic product (GDP), stock market indices, and gold prices in major oil-producing and oil-
consuming countries over the period from 2008 to 2024. Employing a historical-analytical
approach, the research utilizes reliable international datasets and applies statistical models such
as regression and momentum analysis. The findings reveal a significant correlation between
crude oil prices and variables like exchange rates, particularly in countries such as Canada,
Norway, and Japan. Moreover, oil price shocks—Ilargely driven by geopolitical developments—
have had considerable effects on economic growth, exchange rate fluctuations, and the structure
of international trade. The results underscore the importance of understanding the dynamics of
the global oil market as a tool for forecasting economic trends and informing macroeconomic
policy-making.
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