Real oil price . World oil production ) World oil inventories

0 10 20 30 40 50 0 10 20 30 40 50 0 10 20 30 40 50
Months Months Months

. World industrial production 05 U.S. industrial production

0.6+
0.5}
0.4
0 0.2
IS <
-0.5 0
-1+ -0.2} .
15 A — -2 S — 0.4 S SR —
0 10 20 30 40 50 0 10 20 30 40 50 0 10 20 30 40 50
Months Months Months

First stage regression: F: 22.67, robust F: 10.55, R?: 4.22%, Adjusted R?: 4.04%



