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AMEA-nn Sargsiinashq Institutunun dissertant

Xiilasa

Magalada neftlo zangin bazi arab olkalorinda (Saudiyya Orabistani, Birlogmis Orab Omirlikiari,
Iraq) neft sanayesinin doviat maliyyasing, o ciimladon, adambasina dévist Xarclarina tasirlori,
hamginin belo doviat xarclorinin neft qiymatlorinin fluktuasiyasindan asililigi giymatlondirilib.
Miiallif ekonometrik analiz metodlarindan istifads edarak, belo naticaya galir ki, Saudiyya
arabistanindan va Iragdan farqli olarag BOO iiciin belo asililiq (voni doviat Xarclorinin neft
rentasindan va neft qiymatlorindan) zoifdir.

Acar sézlar: neft rentasi, doviat maliyyasi, doviat xarclori, neft giymatlori

Giris

Iqtisadi inkisaf vo hoyat soviyyasi iizro dlkelor arasindaki ciddi forqlilik iqtisad¢ilar: homiso
maraqlandirir. Niys bir 6lko varhidir, digorlori kasib? Belo suala cavab tapmagq ligiin iqtisadgilar
miixtalif nozariyyalor irali siiriiblor. Bu nazariyyslordan an genis yayilani cografi yerlosmo ilo bagh
olan nazariyyadir. Halo XV 111 asrdos boyiik fransiz filosofu $.Monteskiye qeyd edirdi ki, hansi cografi
orazido yasamaqdan asili olaraq, insanlar aktiv vo ya az aktiv olurlar. Aktivliya meyilli olmayan
insanlarin yasadigi 6lkoalordo despotlarin hakimiyyato golmasi vo belo comiyyatlori idaroetmosi hallar
daha ¢ox olur. Yoni hansi cografi orazido yasamaqdan asili olaraq, orada igtisadiyyat va siyasi qurulug
formalagir. Cografi orazinin igtisadiyyata tosiri bu orazilords iglimlo va tobii sarvatlorin no daracads
bollugu ilo daha cox alagelidir. iqtisadi inkisafin cografi nozariyyasi torafdarlari belo hesab edirlor ki,
tobii sarvatlorin bol olmasi, daha asan golirlorin alds edilmasi insanlarin aktivliyine monfi tosir edo
bilor. iqtisadi tohliikesizliyin tomin edilmasi insanlarda tosobbiiskarligi vo innovativliyi do azalda
bilor. Lakin digor torofdon, tobii sorvatlorin bollugu vo asan golirlorin olds edilmasi yeni imkanlar
acir. ©lavo goalirlorin diizgiin idaroedilmasi igtisadiyyatin miixtalif saholorinin balansli inkisafi tigiin,
xtsusila biliktutumlu sahalorin inkisafi {iglin miistosna sorait yaradir.

9dabiyyata baxis

Neftin giymatinin fluktuasiyalarinin iqtisadiyyata tosirini ilk dofo ABS igtisadiyyatinin
timsalinda Darby [1] vo Hamilton [2] todqiq ediblor. Hamilton gostordi ki, 1949-1973-cii illorarasi
dovrda neftin giymatinin sok doyismolori ABS iqtisadiyyatinda ciddi amil kimi ¢ix1s edir. Blanchard
va Gali [3] 6z todqiqatlarinda gostordilor ki, hansi iqtisadiyyatda enerji istehlaki azdirsa, orada neft
giymotlorinin fluktuasiyalarina reaksiya da zoif olur. OECD o6lkolorinin timsalinda Jimenez-
Rodriguez vo Sanchez [4] gostardilar ki, neft giymotlori artan zaman UDM hacmino tosirlor azaldig
hallara nisbaton daha yiiksok olur.

Neft ixrac edon 6lkalorin timsalinda naticalar bir qodar fargli olur. Belos ki, neft giymatlorinin
artmasi neft ixrac edon 6lkalorin galirlorini vo xarici valyuta ehtiyatlarini artirir. 1950-2001-ci illori
ohato edon dovr iigiin Venesuelanin timsalinda bu problemi todqiq edan El-Anashasy [5] bels naticays
galir ki, uzunmiiddoatli dévr ii¢iin bu 6lkods UDM-in asas determinant: neft golirloridir.

Neft ixrac edon 6lkalords dovlat xarclorinin miihiim hissasinin harbi xarclars sorf olunmasi neft
giymatlorinin doyismasi ilo harbi Xorclor arasinda da miioyyoan asililigin olmasi gonastina gatirir.
Iqtisadi adobiyyatda horbi xarclorin UDM-dan vo ya milli galirdan asililig: problemlori genis yayilib.
Neft ixrac edon olkalordo milli galirin neft giymotorindon asililigi elo harbi golirlorin do neft
giymatlarindan asililiginin kanali kimi gabul edils bilar.

1. Empirik hesablamalar:
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Todqiqat zamani neft giymotlorinin 1980-2019-cu illoraras1 dovrde giymatlorindan istifads
edildiyindon biz OILPRICE,- zaman sirasinin stasionarligini bir daha yoxlamali olacagiq. Zaman
stralariin stasionarlign ti¢ variantda: 1) kasismoanin, yani sarbast omsalin olmadigi, 2) kaSismanin
oldugu; 3) meyil vo koasismonin oldugu variantda. Stasionarligin yoxlanmasi zamani yena do
R.Davidson va J.G.MacKinnon giymatlorindan istifado edacoyik. Bu zaman “Sorbost omsalsiz”
halda, yoni Ay, = y * y,_; + v; dusturuna uygun Diskey-Fuller testino asason P-oshomiyyatlilik digar
variantlara nisbaton daha kig¢ikdir vo t-statistika da -3.8 giymati ilo kritik giymatdon xeyli kigikdir.

Cadval 1

Neftin diinya bazarinda illik orta qiymatlinin (OILPRICE,) zaman sirasinin stasionarhg

(1980-2019)

none intercept Trend and intercept
t-statistika P-ehtimal t-statistika P-ehtimal t-statistika P-ehtimal
OILPRICE, -0.463264 0.5081 -1.304903 0.6177 -2.182370 0.4857
AOILPRICE, -5.573041 0.0000 -5.514607 0.0000 -5.514607 0.0000

Qeyd:miuallif torafindon EViews vasitasilo hesablanmisdir

Hesablamalar gostorir Ki, OILPRICE, zaman siras1 1 %, 5 % vo 10 % interval iiciin hec bir
variantda stasionar deyil. Lakin onun birinci doyismasi har ii¢ variantda 5 %-lik interval iti¢lin
stasionardir (codval 1). Ona gora do biz regresiya analizlorinin aparilmasi zamani mohz neft
giymatlarinin orta illik giymatlorinin doyismasindan istifads edacayik.

eneft igxrac edan bazi arab oélkalarinda “neft rentasimin UDM-da payt” va “a.b.déviat
xarclari” gostaricilarinin zaman sirasinin stasionarligi

Bu todgigatda neftlo zongin ii¢ orob &lkesinds neft rentasinin UDM-do payina, adambasina
dovlat xarclorina neft giymotlorinin doyismasinin tasirlorini analiz edocayik. Bu 6lkalor Saudiyya
Orabistani, Birlogsmis Orob Omirliyi vo Iraqdir. Bu dlkalor tosadiifon se¢ilmayib. Biz iimumdaxili
mohsul hacminda neft galirlori miithiim paya malik olan Saudiyys Orabistani, belo paymn 0 gadar do
yiiksok olmadi1 BOO va halo da siyasi sabitliys malik olmayan Iraqda miiqayisali tadqiqata iistiinliik
verdik.

Cadval 2

Saudiyys Orabistani iizra “neft rentasinin UDM-do pay1” (OILRENT,) vo “adambasina

dovlat xarclori” gostaricilorinin zaman siralarimin stasionarhgi

none intercept Trend and intercept
t-statistika P-ehtimal t-statistika P-ehtimal t-statistika P-ehtimal
OILRENT, -1.870067 0.0593 -3.789449 0.0063 -3.737265 0.0314
GOVEXP, 1.017394 0.9158 -0.123043 0.9397 -2.568245 0.2960
AGOVEXP, -4.604691 0.0000 -4.698881 0.0005 -5.141102 0.0009

Qeyd:muollif torafindon EViews vasitasilo hesablanmisdir

Hesablamalar gostorir ki, Soudiyyo Orobistanina aid OILRENT, zaman sirasit hor iigiin
variantda, yani 1) hom kasismo olmayanda; 2) kesisma olanda; 3) kasismo vo meyil olanda 1(0)
doracadon stasionardir (codval 2). Ona gora do biz regresiya analizindo bu gostoricidon istifado
edacoyik. Bu 6lka iizro adambasgina dovlat xarclori (GOVEXP;) heg bir varianda stasionar deyil. Bu
gostoricinin illik doyismosi AGOVEXP; iso stasionardir. Ona goro do biz reqresiya analizinds
AGOVEXP; gostaricisindon istifads edacoyik.

Birlosmis Orob Omirliyi ii¢iin OILRENT, vo GOVEXP, zaman siralarinin stasionarliginin
Dickey-Fuller testi ilo yoxlanmasi da Soudiyys Orabistani {i¢iin olan naticolora oxsardir. Yoni
OILRENT;, 1(0) doracadon stasionardir, lakin GOV EXP, zaman siras1 I(1) doracaden stasionardir. Ona
gdro da biz hesablamalarda OILRENT, va AGOVEXP, gostoricilorindan istifads edacayik.
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Cadval 3
BOWO iizros “neft rentasinin UDM-do payr” (OILRENT;,) Vo “adambasina dovlat
Xarclori” gostaricilorinin zaman siralariin stasionarhgi

none intercept Trend and intercept
t-statistika P-ehtimal t-statistika P-ehtimal t-statistika P-ehtimal
OILRENT, -2.032949 0.0416 -4.640416 0.0006 -4.470561 0.0051
GOVEXP, 2.361062 0.9929 0.684552 0.9880 -1.672834 0.7209
AGOVEXP, -1.451539 0.1319 -4.594227 0.0025 -5.353648 0.0027

Qeyd:miuallif tarafindon EViews vasitasilo hesablanmisdir

Iraq ii¢iin iso OILRENT, vo GOVEXP, heg biri 1(0) doracadon stasionar deyil. Bu zaman
stralarmin hor ikisi 1(1) deracadan stasionar oldugundan (codval 4) hesablamalarda biz AOILRENT,
Vo AGOVEXP, gostaricilorindan istifads edacayik.

Cadval 4

Iraq iizroa “neft rentasinin UDM-ds pay1” (OILRENT ;) vo “adambasina dovlat xarclori”

gostaricilorinin zaman siralarimin stasionarhgi

none intercept Trend and intercept
t-statistika P-ehtimal t-statistika P-ehtimal t-statistika P-ehtimal
OILRENT, -1.320046 0.1646 -1.784445 0.3729 -2.122254 0.4937
AOILRENT, -3.804244 0.0010 -3.930095 0.0114 -4.084402 0.0314
GOVEXP, 0.779138 0.8709 -1.477895 0.5167 -1.396792 0.8181
AGOVEXP, -2.485657 0.0172 -2.691495 0.0998 -2.636716 0.2720

Qeyd:miiallif tarafindon EViews vasitasilo hesablanmisdir

Beloliklo, hor Soudiyyo Orabistani vo BOO iizra neft rentasnin UDM-do pay1 (OILRENT,)vo
adambasgina dovlat xarclorinin illik doyismasinin (AGOV EXP,) neft giymatlorinin illik doyismasindon
reqresiya asililigini asagidaki kimi yaza bilarik:

OILRENT, = ay + a, * AOILPRICE,+a, » AOILPRICE,_, + &, (1)
AGOVEXP,=a, + a, * AOILPRICE,+a, » AOILPRICE,_, + &,  (2)

Iraq iiciin iso (2.2.1) tonliyi avozina
AOILRENT, = ay + a, * AOILPRICE,+a, * AOILPRICE,_, +&  (3)

modelindan istifado edilacak.

Qeyd edak ki, har iki gostaricinin neft qiymatlorindon asililigi zamani bir il gecokma ilo giymot
doyismasindon asililiq da models daxil edilib. Bu ona gors edilib ki, adston neft galirlori dovlst
biidcasine va ya neft vasaitlorinin toplandigi xiisusi fondlara bir gadar gecikma ilo daxil olur. Biz bela
gecikmoni bir il kimi gobul etmisik.

Hesablamalar gostarir Ki, avtoreqresiya aradan qalxarsa, (4) reqresiya asililigi asagidaki adekvat
formani alir:

OILRENT, — 0.7116325 * OILRENT,_; = 9.632726 + 0.335516 * (AOILPRICE, —

0.7116325 * OILPRICE,_,) + 0.164213 * (AOILPRICE,_, — 0.7116325 = AOILPRICE,_,)

()
Saudiyys Orabistani tigiin (2) tanliyi iSs avtoreqresiyani aradan qaldiriandan sonra

AGOVEXP, — 0.2851095 * AGOVEXP,_,=21.89094 + 10.10960 * (AOILPRICE, —
0.2851095 * AOILPRICE,_,)+8.382756 * (AOILPRICE,_, — 0.2851095 * AOILPRICE;_,) (6)
92



R
£ =l Neft qiymatlarinin deyismasinin neft ixrac
9 “fh «) edan olkalards dovlat maliyyasina tasirlarinin

F.E.Hatamov NG qiymoatlondirilmasi

6-c1 codvolds Birlosmis Orob Omirliyi “neft rentastnin UDM-do payr” (OILRENT,) Vo
adambasima dovlot xorclori” (AGOVEXP,)gostoricilorinin neft giymotlorindon (40ILPRICE,) vo
(A0ILPRICE,_,) reqresiya asililigmin analizinin naticalari verilmisdir.

Cadval 5
Saudiyya Orabistani iizra “neft rentasinin UDM-ds payr” (OILRENT,) v adambasina
dovlat xarclari” (AGOVEXP)gostaricilarinin neft giymatlarindan (A0ILPRICE,) vo
(AOILPRICE,_;) reqresiya asihihginin analizi

OILRENT, OILRENT,-DW (p = AGOVEXP, AGOVEXP,-DW
0.7116325) (p =0.2851095
R? 0.430242 0.524595 0.348954 0.265622
Miisahidalorin say1 38 37 38 37
Qo
omsal 34.19429 9.632726 34.13623 21.89094
Standar sshv 1.192545 0.824250 50.95228 52.53231
t-statistika 28.67338 11.68666 0.669965 0.416714
p-giymat 0.0000 0.0000 0.5073 0.6795
a4
omsal 0.348439 0.335516 9.893331 10.10960
Standar sshv 0.089883 0.055356 3.840306 3.844042
t-statistika 3.876589 6.061066 2.576183 2.629939
p-giymat 0.0004 0.0000 0.0144 0.0127
a
omsal 0.275023 0.164213 12.56036 8.382756
Standar sshv 0.090138 0.056395 3.851207 3.380061
t-statistika 3.051137 2.911805 3.261409 2.480061
p-giymot 0.0043 0.0063 0.0025 0.0182
Durbin-Watson amsali 0.576735 1.568377 1.429781 1.660414
F-statistika 13.21480 18.75899 9.379803 6.148850

Qeyd: miollif tarafindon eViews program paketi vasitasilo hesablanib

Cadvaldon goriiniir ki,

OILRENT, ilo (AOILPRICE,) va (AOILPRICE,_,) arasindaki reqresiya asilihig: giicliidiir,
lakin modelin adekvatlig1 {iglin avtokorelyasiyanin aradan qaldirilmasina ehtiyac var.

Avtokorrelyasiya aradan galdirilandan sonra BOO {iciin (1) modeli

OILRENT, — 0.6836295 * OILRENT,_, = 6.323753 + 0.194602 * (AOILPRICE, —
0.6836295 * OILPRICE,_;) + 0.099615 * (AOILPRICE,_, — 0.6836295 * AOILPRICE,_,) (7)

6-c1 codvoldoki analiz molumatlari demoys osas verir ki, BBO iizro AGOVEXP;-nin
AGOVEXP,-dan asiliginin shomiyyatli deyil. Belo bir ekonometrik naticonin olds edilmasi bir ne¢o
sobablo bagli ola bilor. Osas sobob BOO-do neft golirlorinin UDM hocminde miihiim ohomiyyat
dasimamasi ilo baglhidir. BBO-nin dovlat Xarclorinin miimhiim hissasi 6lks igtisadiyyatinin geyri-neft
sektoru ilo bagldir. Bu &élkods neft rentasnin UDM-do pay: son 40 ildo 46 %-don 16 %-o godor
azalib. Lakin dovlat Xarclori bu bu miiddstds dofalorls artib.
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Cadval 6
BOWO iizros “neft rentasinin UDM-da payr” (OILRENT,) vo adambasina dovlat xarclori”
(AGOVEXP,) gostaricilorinin neft gqiymatlorindan (AOILPRICE,) vo (AOILPRICE,_,)
reqresiya asililiginin analizi

OILRENT, OILRENT,-DW AGOVEXP,
(p = 0.6836295
R? 0.254110 0.424100 0.022246
Miisahidslorin say1 38 37 18
Qo
omsal 20.48556 6.323753 139.9293
Standar sohv 0.798156 0.582130 69.65407
t-statistika 25.66611 10.86313 2.008918
p-giymot 0.0000 0.0000 0.0629
a
omsal 0.154780 0.194602 2.096860
Standar sohv 0.060158 0.039487 3.737606
t-statistika 2.572914 4.928195 0.561017
p-giymot 0.0145 0.0000 0.5831
a
omsal 0.125892 0.099615 0.420317
Standar sehv 0.060328 0.040209 3.743323
t-statistika 2.086787 2.477414 0.112284
p-giymot 0.0443 0.0184 0.9121
Durbin-Watson 0.632741 1.773934 2.227792
omsali
F-statistika 5.961905 12.51902 0.170643

Qeyd: miollif tarafindon eViews program paketi vasitasilo hesablanib

Cadval 7
Iraq iizro “neft rentasinin UDM-ds pay1” (AOILRENT,) va adambasina dévlat xarclori”
(AGOVEXP)gostaricilarinin neft giymotlarinden (A0ILPRICE,) va (AOILPRICE,_,)
reqresiya asiliiginin analizi

AOILRENT, AGOVEXP,
R? 0.646819 0.532229
Miisahidalorin say1 15 15
Qo
omsal -2.057993 38.54653
Standar sohv 1.217944 29.19457
t-statistika -1.689727 1.320332
p-giymot 0.1169 0.2114
a,
omsal 0.276471 4,752843
Standar sohv 0.059932 1.436586
t-statistika 4.613095 3.308430
p-qiymat 0.0006 0.0062
a
amsal -0.074354 1.941796
Standar sohv 0.060096 1.440535
t-statistika -1.237243 1.347968
p-qiymat 0.2397 0.2026
Durbin-Watson omsali 1.438710 2.248641
F-statistika 10.98847 6.826793

Qeyd: miallif tarafindon eViews program paketi vasitasilo hesablanib
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fraq lizro “neft rentasinin UDM-do payr” (A0ILRENT,) vo adambasma dovlot Xxorclori”

(AGOVEXP,)géstaricilorinin neft giymotlorindon (A0ILPRICE,) va (AOILPRICE,_,) reqresiya

astliliginin analizinin noticolori 7-ci codvoldo verilmisdir. Cadvaldon goriiniir ki, Iraqda neft

rentasinin nd 6zii, na illik doyismasi, hamginin adambasina dovlat Xarclari va bu gostaricinin illik
doyismasi neft giymatlorinin orta illik goyismasindon asil1 deyil.

Cadval 8

Neft ixrac edan bazi arab élkalorinds “adambasina dévlat xarclarinin illik doyismasi
(AGOVEXP,) ilo “neft rentasinin UDM-do payr” (OILRENT,) gostaricilari arasinda reqresiya

analizi
Soudiyys Orobistani BOO Iraq
R? 0.425277 0.020156 0.101875
Miisahidalorin say1 39 18 15
Qo
omsal -834.5110 4.697990 -159.394
Standar sohv 179.8511 254.6002 178.9149
t-statistika -4.640011 0.018452 -0.89089
p-giymot 0.0000 0.9855 0.389177
a4
omsal 25.71897 6.901387 4.592378
Standar sohv 4.915253 12.02969 3.781814
t-statistika 5.232482 0.573696 1.214332
p-giymot 0.0000 0.5741 0.24622
Durbin-Watson amsali 1.737511 1.756225
F-statistia 27.37887 0.329127 1.474602

Qeyd: miollif tarafindon eViews program paketi vasitasilo hesablanib

Aparilan hesablamalar gostorir ki, bu li¢ 6lko arasinda yalmz Soudiyys Orobistaninda neft
rentasinin UDM-do pay1 adambagina dovlat xarclorinin doyismasina sabab olur. Digar iki 61kads bels
asilihiglar moévcud deyil.
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F.E.Hatamov
Doctoral student of Institute of Oriental Studies of ANAS

Assessment of the impact of oil price changing on public finance in oil exporting countries
Abstract
The article assesses the impact of the oil industry on public finances, including per capita public

spending, in some oil-rich Arab countries (Saudi Arabia, the United Arab Emirates, Iraq), as well as the
dependence of such public spending on oil price fluctuations. Using econometric analysis methods, the author
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concludes that, unlike Saudi Arabia and Iraq, such dependence on the UAE (i.e. government revenue from oil
rents and oil prices) is weak.
Keywords: oil rent, public finance, public spending, oil prices
®.J.XaramoB
Luccepmanm Uncmumyma eéocmokogedenuss HAHA

Ouenka BINSIHMSA H3MeHeHHUsI lieH Ha He)Th Ha rocyAapcTBeHHble (JMHAHCHI B CTPaHaX
JIKCIOPTEPOB HePTH

Pesrome

B cmamve oyenusaemcs enuanue He@pmaHOU Oompaciu Ha 20CyO0apcmeeHHble UHAHCDHL, BKII0UAS
2ocyoapcmeentble pacxoobl HA OYULY HACeleHUs, 8 HeKOMOpblX 002amblX He(h)mvlo apabdCKux Cmpamax
(Cayoosckas Apasus, Obveounenuvie Apabckue Omupamvl, Hpak), a maxoice 3a8UCUMOCHb MAKUX
20Cy0apCcmeeHHbIX pacxo008 om Koaebanusi yeH Ha Hegmb. Hcnonv3ys memoovl IKOHOMEmpuiecko2o
amanuza, agmop npuxooum K 6vlieody, umo, 6 omaudue om Cayoosckoii Apasuu u Hpaka, 3aeucumocms
20CY0apCcmeeHHblX 00X0008 oM HemAHOU peHmyl U yex Ha Hedpmu, aergemcs cradou s OAD.

Knioueswie cnosa: negpmanas penma, 2ocyoapcmeentsie QUHAHCHL, 20CYOapCMEeHHble PACX00bl, YeHbl
Ha Heghmb
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