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Size of oil sector in % of GDP
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Oil GDP and Prices
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Real volume of oil and non-oil GDP, and 
real exchange rate (1998=100%)
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Oil Sector in % of GDP (2007)
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Share of Oil Windfall gains taken to 
the budget
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Oil Fiscal Revenues in % of Oil GDP

0%
20%
40%
60%

80%
100%
120%

Kuw
ait

UAE (E
m

ira
tes

)
Lib

ya Ira
n

Alg
er

ia

Sau
di A

ra
bi

a
Rus

sia

Tur
km

en
ist

an

Kaz
ak

hsta
n

Aze
rb

aij
an

Syr
ia



Natural Rent Raised to Budget (% GDP)
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General Government Budget Parameters 
(in % of non-oil GDP)
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Non-Oil Balance in % of Oil GDP
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Actual and Break-Even Oil Price
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Estimated Performance of 
Stabilization Fund
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Iran.  Expenditure equation 1

010.40.0720.751RRResidual revenues 

09.10.1961.774RG
Revenues related to 

non-oil growth

09.50.7477.062ROOil revenues

0.0072.90.0640.189Ex (-1)Lagged expenditure 

0-8.65647-48603CConstant

Prob.t-Statistic
Std. 
Error

Coeffici-
ent

Design.Variable



Iran.  Expenditure equation 2

010.40.0720.751RRResidual revenues 

0.0013.50.0480.17G\P
GDP not explained 

with oil price

09.50.0520.487POil price

0.0072.90.0640.189Ex (-1)Lagged expenditure 

0.042.215003234CConstant

Prob.t-Statistic
Std. 
Error

Coeffi-
cient

Design.Variable



Venezuela.  Expenditure equation 1

0.0013.60.1780.644
RR

Residual revenues 

0.00140.2971.189

RG

Revenues related to 
non-oil growth

0.0651.90.5281.021
RO

Oil revenues

0.622-0.50.171-0.085
Ex (-1)

Lagged expenditure 

0.9660.1364.518.2
C

Constant

Prob.t-Statistic
Std. 
Error

Coeffi-
cient

Design.
Variable



Venezuela.  Expenditure equation 2

0.0013.60.1780.644RRResidual revenues 

0.0023.40.0660.227G\P
GDP not explained 

with oil price

0.0651.955.9108POil price

0.622-0.50.171-0.085Ex (-1)
Lagged 

expenditure 

0.934-0.1364.2-30.6CConstant

Prob.t-Statistic
Std. 
Error

Coeffi-
cient

Design.Variable



Norway.  Expenditure equation 1

0.8030.30.3980.102RRResidual revenues 

0.971-0.040.483-0.018RG
Revenues related to 

non-oil growth

0.694-0.45.107-2.07ROOil revenues

0.1011.80.3450.624Ex (-1)
Lagged 

expenditure 

0.6890.4216188917CConstant

Prob.t-Statistic
Std. 
Error

Coeffi-
cient

Design.Variable



Norway.  Expenditure equation 2

0.8030.30.3980.102RRResidual revenues 

0.3830.914.12412.9G\P
GDP not explained 

with oil price

0.694-0.47.402-2.997POil price

0.1011.80.3450.624Ex (-1)Lagged expenditure 

0.2431.2655812CConstant

Prob.
t-

Statis
tic

Std. 
Error

Coefficie
nt

Designat
ion

Variable



Russia.  Expenditure equation 1

0.0382.60.3070.813RRResidual revenues 

0.0034.71.5437.307RG
Revenues related to 

non-oil growth

0.0044.43.41515.186ROOil revenues

0.6130.50.1980.105Ex (-1)Lagged expenditure 

0.004-4.51397-6248CConstant

Prob.t-Statistic
Std. 
Error

Coeffi-
cient

Design.Variable



Russia.  Expenditure equation 2

0.0382.60.3070.813RRResidual revenues 

0.111.90.2230.418G\P
GDP not explained 

with oil price

0.0044.47.48333.278POil price

0.6130.50.1980.105Ex (-1)Lagged expenditure 

0.0064.177.7322.1CConstant

Prob.t-Statistic
Std. 
Error

Coeffi-
cient

Design.Variable


