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   Abstract:      

             The aim of this research is to study, estimate and analyze the determinants of  oil  

investment in Iraq for the period 2004-2017. The research starts from the hypothesis that Iraq 

Oil investment is affected by a range of economic and non-economic factors such as global 

demand for crude oil, oil prices, global economic growth, oil revenues and production to oil 

reserves the study reached a set of conclusions, the most important investment focus on the 

upper stages of the oil industry at the expense of the later stages of that industry as well as 

the expense of other sectors, the most important recommendations is the need to develop the 

oil industry at all stages, and not only the export of crude oil and by increasing investment in 

oil projects, which increases the added value and profits obtained by Iraq, which will as the 

need to intensify government efforts towards the establishment Sustaining gas injection 

projects in the oil fields and enhancing the production capacity of these fields. 

      Keywords : Oil  Investment , Iraq , ARDL      
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  3114-3107( الاستثمار النفطي والاحتياطي ومعدل الانتاج النفطي للمدة 0لجدول ) ا

            

 انجُبٌ

 

 

 

 انضُىاد

اخًبنٍ 

الاصتثًبساد 

 )يهُبس دولاس(

1)) 

الاصتثًبس 

انُفطٍ 

)يهُبس 

 دولاس(

2)) 

َضجخ 

لاصتثًبس ا

انُفطٍ يٍ 

اخًبنٍ 

الاصتثًبساد 

)%( 

3)) 

الاحتُبطٍ 

انُفطٍ 

)يهُبس 

ثشيُم 

 ة/ٌ(

4)) 

 

الاضبفخ 

انضُىَخ انً 

الاحتُبطٍ 

انُفطٍ )يهُبس 

 ثشيُم(

5)) 

اَتبج 

انُفط 

انخبو 

يهُىٌ 

 ة/ٌ

6)) 

يعذل 

انتغُش 

انضُىٌ 

% 

7)) 

 

2004 12.328 751.1972 6.093 115 -- 2.030  ---- 

2005 7.943 1.102 13.876 115 0 1.833 9.7- 

2006 4.087 1.982 48.502 115 0 1.999 9.0 

2007 5.200 280.232 5.389 115 0 2.143 7.2 

2008 12.449 3.194 25.658 115 0 2.428 13.2 

2009 5.625 454.334 8.076 115 0 2.446 0.7 

2010 13.114 551.3923 4.204 143.1 24.4 2.469 0.9 

2011 14.910 3.623 24.302 141.3 1.2- 2.773 12.3 

2012 23.805 7.380 31.003 140.3 0.7- 3.079 11.0 

2013 32.777 11.362 34.665 144.2 2.7 3.103 0.7 

2014 28.596 12.252 42.848 143.0 0.8- 3.239 4.3 

2015 14.840 11.720 78.977 142.5 0.3- 3.986 23.0 

2016 15.573 10.517 67.534 148.7  5.7 4.423 10.0 

2017 14.341 10.550 73.567 147.2 1.0- 4.520 2.1 

  

 Bulletin, 
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 ---- ---- 100 2003 

39.93 751.1972 2 300 2004 

46.73 1.102 71.6 515 2005 

19.32 1.982 -6.25 383 2006 

0.34 280.232 151.6 964 2007 

57.04 3.194 89 1.822 2008 

0.33 454.334 -16.2 1.526 2009           

0.25 551.3923 -6.7 1.423 2010 

41.84 3.623 6.5 1.516 2011 
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39.44 7.380 192 2.911 2012 

45.15 11.362 76.2 5.131 2013 

39.02 12.252 -6.8 4.781 2014 

65.88 11.720 61.5 7.722 2015 

62.37 10.517 -15 6.560 2016 

48.43 10.550 -22.1            5.110 2017 

5.110
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وًَكٍ كتبثخ انًعبد

 

 

…….(3-6)   

 …… (3-7)

 

 اختجبس انتكبيم انًشتشن
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وًَكٍ اٌ َهخص ثعض يٍ اختجبساد انتكبيم انًشتشن الأكثش اصتخذايب يٍ لجم انجبحثٍُ وحضت تضهضهب   

انتبسَخٍ 

  اختجبس اَدم وكشاَكش 1- 

-2 

●  

●  

● 

 

 

(Narayan and Narayan, 2006;460)  

 
 

 ويٍ خلال تعىَض انمُى فٍ انًعبدنخ انشئُضُخ 
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 ًَكُُب  انحصىل عهً يعبدنخ ًَىرج تصحُح انخطأ يٍ خلال الاتٍ 

  

 . يعهًخ   الاخم انطىَم   يعبيم ًَىرج تصحُح انخطأ فًُب تًثم   حُث تًثم   

 

 : 

……….. (3-

17)  

●  

●  

●  
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 انًتغُشاد انىصف انشيز وحذح انمُبس

 اصعبس انُفط انعبنًُخ. يضتمم PRC دولاس/ثشيُم

 انًُى الالتصبدٌ انعبنًٍ. يضتمم GRO َضجخ يئىَخ %

 انطهت انعبنًٍ عهً انُفط انخبو. يضتمم DMN يهُىٌ ثشيُم َىيُبً

 

 ُبطٍَضجخ الإَتبج انُفطٍ نحدى الاحت يضتمم RINV َضجخ يئىَخ

 الاَشاداد انُفطُخ. يضتمم REV يهُبس دولاس

 الاصتثًبس انُفطٍ تبثع INV يهُبس دولاس
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 (EVIEWS,10انًصذس: يٍ اعذاد انجبحث  ثبلاعتًبد عهً ثشَبيح )

 اختجبس انضكىٌ نهضلاصم انزيُُخ : :
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 (( فهُجش ثُشوٌ ودَكٍ فىنهش انًىصع   فٍ انًضتىي الاصهPPٍ( اختجبس 3اندذول )

PP 

  DMN GRO INV PRC REV RINV 

With Constant t-Statistic 0.1708 -2.7282 -1.9707 -1.9755 -1.6834 0.1129 

 Prob. 0.9682 0.0758 0.2986 0.2965 0.4339 0.964 

  n0 * n0 n0 n0 n0 

With Constant 

& Trend 
t-Statistic -1.5086 -2.6962 -3.2413 -1.7474 -1.3243 -2.156 

 Prob. 0.8147 0.2422 0.0872 0.7164 0.8714 0.5038 

  n0 n0 * n0 n0 n0 

Without 

Constant & 

Trend 

t-Statistic 3.878 -1.0495 -0.7004 -0.3081 -0.3503 1.3904 

 Prob. 0.9999 0.2618 0.4089 0.5701 0.5542 0.9573 

  n0 n0 n0 n0 n0 n0  

ADF 

With Constant t-Statistic 0.9544 -2.8253 0.2342 -2.1095 -2.0058 0.4376 

 Prob. 0.9954 0.062 0.972 0.242 0.2836 0.9825 

  n0 * n0 n0 n0 n0 

With Constant 

& Trend 
t-Statistic -1.3839 -2.9061 -3.9074 -1.8589 -1.8853 -2.3567 

 Prob. 0.8526 0.1695 0.0198 0.6593 0.6483 0.3974 

  n0 n0 ** n0 n0 n0 

Without 

Constant & 

Trend 

t-Statistic 1.6947 -0.9575 1.6382 -0.4611 -0.4931 1.7458 

 Prob. 0.9766 0.2973 0.9737 0.51 0.4979 0.979 

  n0 n0 n0 n0 n0 n0 

 (EVIEWS, 10َبيح )انًصذس يٍ اعذاد انجبحث ثبلاعتًبد عهً ثش

 فٍ انفشق الاول (ADF)( اختجبس دَكٍ فىنش انًطىس  5اندذول )

PP 

  DMN GRO INV PRC REV RINV 

With 

Constant 
t-Statistic -3.872 -4.5492 -4.8829 -3.6252 -3.5387 -3.8199 

 Prob. 0.0041 0.0005 0.0002 0.0083 0.0105 0.0048 

  *** *** *** *** ** *** 

With 

Constant & 

Trend 

t-Statistic -3.996 -4.5425 -4.8374 -3.6626 -3.5923 -3.8334 

 Prob. 0.0146 0.0032 0.0013 0.0337 0.0399 0.0221 

  ** *** *** ** ** ** 
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Without 

Constant & 

Trend 

t-Statistic -2.9172 -4.5888 -4.8875 -3.6412 -3.5421 -3.5255 

 Prob. 0.0043 0 0 0.0005 0.0007 0.0007 

  *** *** *** *** *** *** 

D(ADF) 

With 

Constant 
t-Statistic -1.9324 -4.88 -3.2594 -1.8187 -3.4838 -2.2383 

 Prob. 0.315 0.0002 0.0228 0.367 0.0122 0.1961 

  n0 *** ** n0 ** n0 

With 

Constant & 

Trend 

t-Statistic -2.3365 -5.025 -3.3517 -1.9231 -3.5396 -2.4445 

 Prob. 0.4067 0.0009 0.0708 0.6264 0.0451 0.353 

  n0 *** * n0 ** n0 

Without 

Constant & 

Trend 

t-Statistic -1.0039 -4.8839 -2.5747 -1.8445 -3.4886 -3.4877 

 Prob. 0.2786 0 0.0111 0.0625 0.0008 0.0008 

  No *** ** * *** *** 

 (EVIEWS, 10انًصذس يٍ اعذاد انجبحث ثبلاعتًبد عهً ثشَبيح )
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 (EVIEWS, 10انًصذس يٍ اعذاد انجبحث ثبلاعتًبد عهً ثشَبيح )

 ((2انشكم

((AICَتبئح فتشاد الاثطبء انًثهً حضت طشَمخ تمذَش 

 ARDL( ( تحذَذ فتشاد الاثطبء انًثهً نًُىرج 5اندذول 

Variable Coefficient Std. Error t-Statistic Prob.* 

INV(-1) 0.981419 0.180065 5.450357 0 

INV(-2) -0.25927 0.179453 -1.44479 0.1589 

INV(-3) -0.11501 0.139842 -0.82243 0.4173 

INV(-4) -0.41544 0.151968 -2.73372 0.0104 

GRO -3.27792 1.173348 -2.79365 0.009 

GRO(-1) 0.89108 0.643141 1.385512 0.1761 

DMN 7.293981 1.654753 4.407898 0.0001 

DMN(-1) -5.74463 1.787183 -3.21435 0.0031 

DMN(-2) 0.667995 1.380863 0.483752 0.6321 

DMN(-3) 1.209688 1.059429 1.14183 0.2626 

DMN(-4) -2.42114 1.031585 -2.34701 0.0257 

PRC 0.508294 0.119468 4.254626 0.0002 

PRC(-1) -0.39751 0.133657 -2.97411 0.0058 

PRC(-2) 0.10219 0.088616 1.153171 0.2579 

REV -0.69875 0.133868 -5.21969 0 

REV(-1) 0.736771 0.188311 3.912516 0.0005 

REV(-2) -0.22627 0.12195 -1.85547 0.0734 

RINV 0.449993 0.640062 0.703046 0.4874 

RINV(-1) -1.47999 0.692988 -2.13567 0.041 

RINV(-2) 0.302871 0.660688 0.458418 0.65 

RINV(-3) 0.721104 0.398512 1.809492 0.0804 

C -83.7304 43.99163 -1.90333 0.0666 
     

R-squared 0.971545 Mean dependent vara  5.614769 

Adjusted R-squared 0.951627 S.D. dependent var  4.146715 

S.E. of regression 0.912022 Akaike info criterion  2.949803 

Sum squared resid 24.95354 Schwarz criterion  3.775329 

Log likelihood -54.6949 Hannan-Quinn criter.  3.26629 

F-statistic 48.77658 Durbin-Watson stat  1.758173 

Prob(F-statistic) 0    

 (EVIEWS, 10انًصذس يٍ اعذاد انجبحث ثبلاعتًبد عهً ثشَبيح ) 

5
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:

F- BOUND TEST

ARDL)) 

 ((ARDL( َتبئح اختجبس انحذود نًُىرج 6اندذول )
Test Statistic Value Signif. I(0) I(1) 

   Asymptotic: n=1000  

F-statistic 4.211128 10% 2.08 3 

k 5 5% 2.39 3.38 

  2.50% 2.7 3.73 

  1% 3.06 4.15 

Actual Sample Size 52  Finite Sample: n=55  

  10% 2.226 3.241 

  5% 2.617 3.743 

  1% 3.543 4.839 

   Finite Sample: n=50  

  10% 2.259 3.264 

  5% 2.67 3.781 

  1% 3.593 4.981 

4.15

 (َتبئح علالخ الاخم انطىَم  7اندذول )  

Variable Coefficient Std. Error t-Statistic Prob. 

GRO -2.95291 0.784973 -3.7618 0.0007 

DMN 1.244458 0.577744 2.153997 0.0394 

PRC 0.263483 0.093495 2.818146 0.0085 

REV -0.2329 0.0833 -2.7959 0.0089 

RINV -0.00745 0.495428 -0.01505 0.9881 

C -103.588 38.38255 -2.69883 0.0113 

 ((Eviews,10انًصذس: يٍ اعذاد انجبحث ثبلاعتًبد عهً انجشَبيح الاحصبئٍ 
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وهزا يب  

  ECMانعلالخ لصُشح الاخم وًَىرج تصحُح انخطأ  ●

 ( ًَىرج تصحُح انخطأ8اندذول  )

Variable Coefficient Std. Error t-Statistic Prob.    

D(INV(-1)) 0.78972 0.094703 8.338929 0 

D(INV(-2)) 0.530448 0.115706 4.584451 0.0001 

D(INV(-3)) 0.415438 0.108146 3.841441 0.0006 

D(GRO) -3.27792 0.74281 -4.41287 0.0001 

D(DMN) 7.293981 1.123456 6.492447 0 

D(DMN(-1)) 0.543459 0.945385 0.574854 0.5697 

D(DMN(-2)) 1.211453 0.691524 1.751861 0.09 

D(DMN(-3)) 2.421142 0.649405 3.728246 0.0008 

D(REV) -0.69875 0.08514 -8.20709 0 

D(REV(-1)) 0.226274 0.093249 2.426562 0.0215 

D(RINV) 0.449993 0.383928 1.172078 0.2504 

D(RINV(-1)) -1.02398 0.354123 -2.89158 0.0071 

D(RINV(-2)) -0.7211 0.318369 -2.26499 0.0309 

D(PRC) 0.508294 0.074325 6.838842 0 

D(PRC(-1)) -0.10219 0.066191 -1.54385 0.1331 

CointEq(-1)* -0.8083 0.135905 -5.94756 0 

 ((Eviewsانًصذس: يٍ اعذاد انجبحث ثبلاعتًبد عهً انجشَبيح الاحصبئٍ 

 اختجبساد انتحمك
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 (  َتبئح اختجبس عذو ثجبد تدبَش انتجبٍَ 9اندذول )  

Heteroskedasticity Test: Breusch-Pagan-Godfrey 

F-statistic 0.776273 Prob. F(21,30) 0.7237 

Obs*R-squared 18.30795 Prob. Chi-Square(21) 0.6294 

Scaled explained SS 15.36191 Prob. Chi-Square(21) 0.8044 

 ((Eviews,10انًصذس: يٍ اعذاد انجبحث ثبلاعتًبد عهً انجشَبيح الاحصبئٍ       

Breusch-Godfrey Serial Correlation LM Test 

F-

statistic 1.820799 
Prob. F(2,28) 0.1805 

Obs*R-

squared 

5.984624 Prob. Chi-Square(2) 0.0502 

 ((Eviews,10انًصذس: يٍ اعذاد انجبحث ثبلاعتًبد عهً انجشَبيح الاحصبئٍ 
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 (EVIEWS,10انًصذس: يٍ اعذاد انجبحث  ثبلاعتًبد عهً ثشَبيح )      

 4شكم ))

انًدًىع انتشاكًٍ نجىلٍ 
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