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local economy. The collapse of oil prices in June 2014
caused a shock to the economies of most oil countries and
left many questions about the effectiveness of the
development model in these countries and the possibility of
adopting new economic policies capable of isolating the
negative effects of cycles of boom and deflation in the oil
markets .This paper attempts to examine the developmental
pattern based on crude oil revenues in a sample of Gulf
countries by analyzing the impact of oil price shocks on
GDP during the period (1990-2015) Using modern
Econometrics methods.
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Al al) de J 9l Alaa) Aaall il g Jadil) jlad (1) gala
@l bl el @l | el ) gl o
SR Al Jaudl | @l lal) 4 ) 43 gread) A ) g o

M le/X3 | N le/x2 At | SO
18.427 50.701 116.778 18.6 1990
11.008 51.552 131.336 22.3 1991
19.858 54.239 136.304 18.4 1992
23.941 55.625 1.32E+02 16.3 1993
24.848 59.305 134.327 15.5 1994
27.191 65.743 142.458 16.9 1995
31.493 73,571 157.743 20.3 1996
30.354 78.839 164.994 18.7 1997
25.941 75.674 145.773 12.3 1998
30.121 84.445 160.957 17.5 1999
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37.711 104.337 188.442 27.6 2000
34.890 103.312 183.012 23.1 2001
38.137 109.816 188.551 24.3 2002
47.875 124.346 214.573 28.8 2003
59.440 147.824 258.742 36 2004
80.7971 180.617 328.46 50.6 2005
101.551 222.106 376.9 61 2006
114.641 257.916 415.965 69.1 2007
147.396 315.475 519.797 94.4 2008
105.9 253.547 429.098 61 2009
115.419 286.049 526.811 77.4 2010
154.028 348.526 669.507 107.5 2011
174.07 373.432 733.956 109.5 2012
174.161 388.599 744.336 105.9 2013
162.632 401.958 753.832 96.2 2014
114.041 370.296 646.002 49.5 2015
43 gl 8 Uadd) raaat Aqia geiliid (2) (3l
Vector Error Correction Estimates
Date: 06/11/17 Time: 17:31
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Standard errors in () & t-statistics in [ ]
Cointegrating Eq: CointEql
X1(-1) 1
Y(-1) -2.17922
-1.03805
[-2.09933]
90 -18.9859
C 32.38472
Error Correction: D(X1) D(Y)
CointEql -0.59882 -0.19997
-0.22387 -0.06284
[-2.67489] | [-3.18240]
D(X1(-1)) 1.946661 0.550532
-1.23236 -0.34591
[1.57962] | [ 1.59156]
D(Y(-1)) -6.70323 -1.89936
-4.33468 -1.21668
[-1.54642] | [-1.56110]
C 21.39266 8.528193
-24.195 -6.79119
[0.88418] | [ 1.25577]
90 -2.21826 -1.17532
-2.56126 -0.71891
[-0.86608] | [-1.63487]
R-squared 0.288995 0.361252
Adj. R-squared 0.139309 0.226779
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Sum sqg. resids 47662.44 | 3755.067
S.E. equation 50.08542 14.05828
F-statistic 1.930682 2.686423
Log likelihood -125.181 -94.6882
Akaike AIC 10.84839 8.307351
Schwarz SC 11.09382 8.552779
Mean dependent 21.44442 1.133333
S.D. dependent 53.98683 15.98749
<l ey (8 Uadl) praanal daia geiliid (3) (3ale
Vector Error Correction Estimates
Date: 06/11/17 Time: 17:29
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Standard errors in () & t-statistics in [ ]
Cointegrating EQ: CointEql
X2(-1) 1
Y(-1) -2.12013
-0.24876
[-8.52297]
90 -6.94389
C 17.91606
Error Correction: D(X2) D(Y)
CointEql -1.14976 -0.7841
-0.50455 | -0.28097
[-2.27878] | [-2.79064]
D(X2(-1)) 0.153089 | -0.18693
-0.86182 | -0.47993
[ 0.17764] | [-0.38950]
D(Y(-1)) -0.85176 | -0.02222
-1.73368 | -0.96545
[-0.49130] | [-0.02302]
C 5.383544 | 4.132235
-10.8381 -6.0355
[ 0.49672] | [ 0.68465]
90 0.62303 -0.01416
-0.95401 | -0.53127
[ 0.65307] | [-0.02665]
R-squared 0.286833 | 0.419647
Adj. R-squared 0.136693 | 0.297468
Sum sq. resids 11001.65 | 3411.772
S.E. equation 24.06313 | 13.40026
F-statistic 1.910432 | 3.434681
Log likelihood -107.588 | -93.5377
Akaike AIC 9.38229 | 8.211477
Schwarz SC 9.627718 | 8.456905
Mean dependent 13.28099 | 1.133333
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Vector Error Correction Estimates

Date: 06/20/17 Time: 23:48

Sample (adjusted): 1993 2015

Included observations: 23 after adjustments

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

Cointegrating Eq: CointEql
X3(-1) 1
Y(-1) -2.68958
-0.38735
[-6.94355]
C 39.57649
-8.49768
[ 4.65733]
Error Correction: D(X3) D(Y)
CointEql -0.61931 | -0.46223
-0.29298 | -0.29185
[-2.11384] | [-1.58377]
D(X3(-1)) -0.67489 -0.982
-1.1811 -1.17656
[-0.57141] | [-0.83463]
D(Y(-1)) -0.1562 0.198257
-1.00553 | -1.00167
[-0.15534] | [ 0.19793]
R-squared 0.187693 | 0.136552
Adj. R-squared 0.00718 -0.05533
Sum sq. resids 5092.234 | 5053.207
S.E. equation 16.81969 | 16.75511
F-statistic 1.039776 | 0.711662
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