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wigd | BP F M POIL B

1990 | -0.22 | 30.431151426963424.937028598711| 24.34 | 16000
1991 | 1.04 | 31.635832524847423.599764537210] 21.04 | 36800
1992 | 0.23 |32.5294841372361| 23.869489956697| 20.03 | -108267
1993 | -0.01| 33.070715030051| 23.138936373697 17.5 | -162678
1994 | -4.36 | 16.059934044526426.053712542542] 16.19 | -89148
1995 | -6.3 | 12.068272636598428.996229229087| 17.4 | -147886
1996 | -2.1 | 11.854479303073/23.944699551594] 21.33 | 100548
1997 | 1.16 | 12.821559641833721.337600126074] 19.62 | 81472
1998 | -1.74| 14.931282237177| 22.516096548704 13.02 | -101228
1999 | -2.38 16.833611877159¢ 22.7811747267 | 18.12 | -11186
2000 | 7.57 | 16.772657906636( 20.788695445506 28.77 | 400039
2001 | 6.19 | 18.2286477910145 22.014572293716| 24.74 | 184498
2002 | 3.66 | 16.286699216097¢ 25.630140620854) 24.91 | 52542
2003 | 7.47 | 16.085960948691923.876703982941] 28.73 | 335201
2004 | 9.25 | 22.755374255721125.647655754500, 38.35 | 340969
2005 | 16.94| 29.7369481607304 24.074318963237| 54.64 | 1030791
2006 | 17.73| 223.26431820521¢ 21.919661236252 66.05 | 1186911
2007 | 29.55| 12.246337735937424.869291877385] 74.66 | 579231
2008 | 36.99| 16.4537517200704 28.710486521727| 98.9 | -1288605
2009 | 3.86 | 6.2360B53092526|35.952046548956] 62.35 | -970972
2010 | 15.33| 5.3479428631643| 31.42282931385] 80.35 | -1392276
2011 | 20.14] 7.79104027016433 28.684625402700 112.92 | -2450461
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2012 12.06| 12.2177234700197 28.514408039630, 111.49 | -3254143
2013 0.13 | 5.742797877711|30.40B313360844 109.38 | -2128816
2014 -5.88 | 4.31641157859264 31.926749281713f 99.68 | -3068021
2015 |-27.54| 4.0217382884021936.523721481268| 52.79 | -3103789
2016 |-26.03| 3.03516669909553 35.053041462551| 44.28 | -2280913
2017 |-21.76| 2.9164361331104|33.21812906108B| 54.12 | -1234745
2018 |-15.82| 2.5824371153945532.341022059222| 71.44 | -1585102
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UNIT ROOT TEST TABLE (PP)

At Level

B POIL M F BP

-1.2582-1.3432-1.4021] -4.7543 |-1.5102t-Statistic With Constant

0.6343/0.5950|0.5669| 0.0007 |0.5139| Prob.

4]0] 4]0] 4]0] Fkk no

-1.9295-2.0905-2.3953 -4.7463 |-1.5091}t-Statistic With Constant & Trend

0.6127[0.5286|0.3738| 0.0038 |0.8021| Prob.

nO 3]0] noO Tk no

-0.9086/-0.2587|1.0722| -3.9095 |-1.5709t-StatisticWithout Constant & Trend

0.3140(0.5839|0.9217| 0.0003 |0.1076| Prob.

nO nO noO Tk no

At First Difference

d(B) [d(POIL) d(M) | d(F) |d(BP)

-4.9322-4.4494-5.2864-18.6973-5.4617]t-Statistic With Constant

0.0005/0.0016|0.0002| 0.0001 |0.0001| Prob.

*k%k *k%k *k%k *k%k *k%k

-4.8265|-4.3446-5.14111-18.9749-5.5399t-Statisticc With Constant & Trend
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0.0033

0.0099(0.0016

0.0000

0.0006

Prob.

*k%

*k% *k%

*k%k

*k%k

-4.9886

-4.4870-5.2549

-18.6772

-5.5425

t-Statistic

Without Constant & Trend

0.0000

0.0001{0.0000

0.0000

0.0000

Prob.

*k%k

*k%k *k%k

*kk

*kk

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%.
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