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Abstract: the research seeks to show the impact of oil revenues and current spending on the volume of government investment
spending based on the premise that government investment spending allocations are significantly affected by fluctuations in oil
revenues, as well as the impact of current spending on investment spending allocations because investment spending is very flexible
and has a greater and faster response to changes in government spending capacity than current spending, which is rising at a rapid
pace as oil revenues increase and are difficult to reduce. With lower public revenues, the time (1980-2020) was adopted as a period
during which political and economic events and transformations took place and oil prices experienced numerous fluctuations. For
this purpose, the model was measured and estimated within the framework of the Johansen Methodology for Joint Integration using
Eviews 12, which demonstrated a common integration relationship between research variables during the long and short period of
time research, and the research through its analytical and standard effects indicated the causal relationship between oil revenues
and current and investment spending, to complete the research with a set of conclusions and recommendations that would serve the
research and confirm its hypothesis.
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Date O7N122 Tume 22 5

Sampile (adjusted) 1984 2020

Included ocbservatons 37 sler adjustments
Trend assumpton Lmnmear determinstic yend
Senes DLIEX DILCEC DLOLR

Lags imterval (in Srst diferaences) 110 2

Urmwestictied Comtogration Rank Test (Trace)

Hypothesixd Trace 005
No of CE(s Figenwmiue Stanaty Crncal Value Prob **
Nones * 0 TATI) 62 W05 29 79707 0 0000
AMAmost1* 0405470 0 744089 154947 0 0001

Almost 2 * 0267240 11 80487 ) 41405 0 0007

Trace test indhcates 3 comtegrating eqrnds ) at the 0 05 lewl
" denotes rejecion of the hypothe sis atthe 0 05 loevel
*MacKinnon Haug Michels (1909) p values
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Unresticted Cointegration Rank Test (Maemum Eigenvalue)

Hypothesizd Max-Eigen 005

No of CE(s)  Eigemalue Statistic Cntical Value  Prob**
None * 0574733 3163644 2113162 00012

Atmost 1* 0405470 1923941 14 26460 00075

Atmost2* 0267240 11.50467 3841465 00007

Max-eigenvalue test ndicates 3 cointegrating eqn(s) atthe 0 05 level
* denotes rejecton of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Pairwise Granger Causality Tests
Date: 07711722 Time: 23:01

Sample: 1980 2020

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DLCEXx does not Granger Cause DLIEX 38 5.92628 0.0063
DLIEX does not Granger Cause DLCEx 4.45433 0.0194
DLOILR does not Granger Cause DLIEX 38 4.06072 0.0265
DLIEX does not Granger Cause DLOILR 1.87941 0.1687
DLOILR does not Granger Cause DLCEx 38 1.79228 0.1824
DLCEXx does not Granger Cause DLOILR 0.96634 0.3910

EVIEWS12 gl Gila jae e alaie YU Aalll dhae) (o Jsaall 1 jaadl)
(VECM) lad! s> menas oz

i Al 238V Slpane o bsll V) (3 s LSS e sgmy e ST s Watkl s el e 23080 BlazYl o0
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O U Wbgy . pailly fshll ¥l SSe  Oladl S o 3l Sl Ll n Wadhl s a3 23561 slezel Cllany (5 1)
el Y ade (3 il V) (3 22U Sl ol e W) el jlene 2 Ttk s 23441
W e ki) wlaly sl ) Y alyob 455195 83e s gy uST Al Osilagr domgin it anta a3 Lo 33y oy
ALY 5 ()L BLsVly alaid) Wbl o Jar Y1 dysh agilg a8e s OF W ey o (VECM) 23681 ¥alas o5 (8)J 9t
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Vector Error Correction Estimates

Date: 06/18/22 Time: 02:35
Sample (adjusted): 1984 202

INncluded observations: 37 after adjustments

(o]

Standard errors in () & t-statistics in []

Cointegrating Eq:

CointEqgql

DIEX(-1)

DOIL(-1)

DCEX(-1)

C

1.000000

-0.196939
(0.0311.0)
-6.333111

-0.162831
(0.08097)
[-2.011111

4916.705

Error Correction:

D(DIEX)

D(DOIL)

D(DCEX)

CointEqgl

D(DIEX(-1))

D(DIEX(-2))

D(DOIL(-1))

D(DOIL(-2))

D(DCEX(-1))

D(DCEX(-2))

-1.533953
(0.33040)
-a.6a42771

0.419104
(0.24869)
[1.68521]

~0.193523
(0.14538)
[-1.33119]

-0.188549
(0.05593)
-3.371191

-0.153741
(0.03603)
-4.267061

-0.014284
(0.08573)
[F-O.16662]

-0.005134
(0.07521)
r-o.oe6s826]

1400.869
(5369.52)
[0.26089]

4.376992
(2.11015)
[2.07425]

-2.219895
(1.58835)
-1.39761]

-2.028550
(0.92848)
[-2.18481]

-0.089009
(0.35721)
[-O.24918]1

-0.108632
(0.23011)
[-O.4a72081

0.897797
(0.54753)
[1.63973]

0.199938
(0. 48035)
[O.a4a1623]

-8438.801
(34293.7)
[-0.24607]

-0.100156
(0.67819)
[-o.1a47z6s8]

0.682336
(0.51049)
[1.33664]

~0.112283
(0.29841)
[r0.37627]

0.049169
(0.11480)
[O0.42829]

0.032342
(0.07396)
[O. 437311

-0.593966
(0.17597)
-3.37533]

-0.594899
(0.15438)
-3.85343]

2676.318
(11021.8)
[O.2a282]

R-squared

Adj. R-squared
Sum sq. resids
S.E. egquation
F-statistic

Log likelihood
Akaike AIC
Schwarz sSC
Mean dependent
S.D. dependent

0.745541
0.684120
3.03E+10
32338.98
12.13820
-432.2028
23.79474
24.14305
599.1622
57539.41

0.486898
0.363046
1.24+12
206540.5
3.931289
-500.8090
27.50319
27.85150
-3797.081
258792.3

0.601976
0.505901
1.28E+11
66381.08
6.265696
-458.8109
25.23302
25.58133
239.1081
94435.93

Determinantresid covariance
Determinantresid covariance
Log likelihood

Akaike information criterion
Schwarz criterion

Number of coefficients

(dof adj.)

9.85E+28

4. 75E+28

-1379.048

76.00257

77.17811L
27

Eviews12 o Oz e slaeVL &L slasl et jaal)
SVl @ adidl sl &ygimeg B3l 8D ey JI i Sl OF Sl ooyt Yl Al gb B ks e Lol
Ay Laadl OV E3L5 OF (o) Juske) YWY (3 (-0.196939) (g)lezw¥I BV (3 akaad) wlsh, M a5 L9l il e (g)leziaY)

s Syleza¥ Y1 (3 by Sl Ble e (%0 1)

oo iy LS sl 4 bl ae 52 domitdl odag (<0.196939) i

¢ Joskel) =YV (3 (<0.162831) (5, Bt agdl gl caly o () BV ol fsinng i nSe BYs 35y 8 Jed) Sllans

ApalasV) &bl s il Azl oy (<0.162831) ik (5)lezn V) BV j2is ads Cifm (%01) luas o, Gy sl of !
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- ___________________________________________________________________________________________|
Dependent VVariable: D(EX)
Method: Least Squares (Gauss-Newton / Marquardt steps)
Date: O7/11/22 Time: 23:17
Sample (adjusted): 1983 2020
Included observations: 38 after adjustments
DEX) = C(L)*(IEX(-1) - 0.225041318433*OILR(-1) + 0.0429587756743
*CEX(-1) - 33373.9615079 ) + C(2)*D(IEX(-1)) + C(3)*DUEX(-2)) + C@)
*D(OILR((-1)) + CB)Y*D(OILR(-2)) + COB)*D(CEX(-1)) + C(7)Y*D(CEX(-2))

+ C(8)
Coefficient Std. Error t-Statistic Prob.
c @ -0.561547 0.125669 -4.468449 0.0001
Cc(2) -0.052228 0.152105 -0.343370 0.7337
c 3 -0.411081 0.143189 -2.870900 0.0074
cE) -0.049986 0.044245 -1.129759 0.2675
c(B) -0.095292 0.039974 -2.383879 0.0237
c(6) 0.277506 0.100553 2.759788 0.0098
C(7) 0.181875 0.086835 2.094485 0.0448
c (8 -6982.133 5464.954 -1.277620 o.2112
R-squared 0.554542 Mean dependent var 326.9474
Adjusted R-squared 0.450602 S.D. dependent var 39847.20
S.E. of regression 29535.30 Akaike info criterion 23.60922
Sum sqquared resid 2.62E+10 Schwarz criterion 23.95398
Log likelihood -440.5753 Hannan-Quinn criter. 23.73189
F-statistic 5.335201 Durbin-Watson stat 1.736727
Prob(F-statistic) 0.000483

EVIEWS 12 : gl Sla jdse e aladie YU sl dlae) (e juadll

AV els iy & (0.0001) dgme Y5 @3y ((<0.561547) olud G CIluc(1) Jolrs 2ad OF W oy (9)d gl ldons 10
S B dady dlaidl SV O () o) 2358 e daall il ol Alinud) lprdl e skl Y1 (3 A B Ellis O
J Y elast a (%056) 01 W cx C(1) dad OF (il I s ol B SO Bu3gndl (3 asSH (gl WY1 BLYI a8 3 0135
C}U e Ay A Yo oy (55l BBV OF gl skl V1 (3 053 @u i) By m b e WAL Lemeeias o i)
A S T 2 LIt QU VIR (VRN Ry VI EA R R N
(Short Run Relationship) VECM (k3 c;:.d.’i domin e (10 )Jj.\?

Wald Test

Null Hypothesis H,, : C(4)=C(5)=0

F-statistic 2.843222 0.0740

Chi-square 5.686444 0.0582
Null Hypothesis H,, : C(6)=C(7)=0

F-statistic 4.863950 0.0148

Chi-square 9.72790 0.0077

Qs @ pdall 2o e alazel 25581 Slpane G Y1 8528 e 9y pn JSUWALD) L) ol & i) YLy
ied w8 o> (Chisquare ) SV jlas VI llaal Lisy iload) SV pits Ggims pde W s IS 389 Jeg C(4)-C(5)-00)
3 oS S lazieV) GV 3 Y adaad) bVl ded 3 ol lad) O iy U1 a1 (%05) e 15T S 29(P-0.0582)
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Slez ¥ BV dazell a3 F5 (U BV pae OF W (5 (Chisquare) JLasY gy C(6)=C(7)=0 pdall 423 |b (s
@ @l Y 3 g W BV jaee O I i ) oW1 (Y03) o o) S g (P=0.0077) Bad el o asSH
il slazel U Loy e W Lgolw oy Bognadl 2asShl O (1) 3 (S dpedall 2o dl 2y 6l o g pa2idll sl
Ol 83uae 3 ,b slazel 11 2a S by pisadlly 2 oW1 Sl oSy Jadd) jlanl (2L wed . Ll el 853 o Bijlsin é 23U
o Lol el gl ey (BLEE figedd ddgo9 A i b o) dpid) Guad) oV gl doy B Buoly BLblax 0 ol 053
LU ) s i) Ladd) el b (39 20 oS O () Slblam Yl o e & Lo 225059 S ) sl Rionl) jafldl) amgs
ot Sl ¥ BV das Oles e 0655 Sy pLdlly degine Slgsly Bluy VS oo &) lh) i) gV cllacly S wo gl e
LAslal 4354l
dp il Oyl
Sl ook s st
e ke g nndall sl Aaolg Wz 23581 Slgr s OF e ST e (b B imie e Apmha B e el gy
adey Y05 a ST 108 ay (0.425306) alaz= Y1 s iy 3] Lo Layjss B8 sl O W ST (sl ( Jarque - Bera ) jlasb
Ce B Ly el el w2l Bl a0 et B bl 2p ) el &

8 Series: Residuals

7 Sample 1984 2020

6 Observations 37

5 Mean -3.00e-17
Median 0.022030

4 Maximum 1.237955
Minimum -1.405473

3 Std. Dev. 0.673000

> Skewness -0.517945
Kurtosis 2.810127

1

- - - Jarque-Bera 1.709895
0 Probability 0.425306
-1.5 -1.0 -0.5 0.0 0.5 1.0

Sl el sl (3) S5
Eviews12 sy ol © il
(LM Test) ol 311 Jdod) BL53YI jlast o
A g bl ) e i) Al )l o G o O ) DY) e S oz (Breuschi - Godfiey) jLal Je slaxeVU
(0.4601) JlxV1 b b o Joudias BLSI o 3681 gls W 0 Sl 23980 (B9 Y05 Bigims (598 die IS e LY

C kel LYY e 2358V Sl gl Jo et ) paall B Jedy Ahad) B Al by i S Wgy Y05 e 5T UL a

Breusch-Godfrey Serial Correlation LM Test:
rull hypothesis: Mo serial correlation at upto 2 lags

F-statistic 0.591312 Prob. F(2,27) 05606
Obs*R-squared 1.58852625 Prob. Chi-Square(2) 0. 4501

Eviews12 c‘bj{ Ol 2 e el

Heteroscedasticity Test slas¥) L5 Lol o
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Lr398) 39 bl e Wb uall JlugN) Jos Jgo als sl slas V) O e aSWl (Breusch —Pagan- Godfrey) las) Jo sbezeV oz

Js o2 adey Y05 a1 29 (0.2059) (gl alem V1 Al O JLas V) 3l sl o Lo Ak L5 959 pke (3 )
) Bz a5 G AL s ) jabss elze Sl L5 O) e jas @) el B

Heteroskedasticity Test: ARCH

F-statistic 1.581007 Prob. F(1,33) 0.2174
Obs*R-squared 1.6001632 Frob. Chi-Square(1}) 0.2059
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No rootlies outside the unit circle.
VAR satisfles the stabllity condition
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