Real oil price . World oil production

World oil inventories

20

Model with Brent
Baseline

-5 S 1.5 S —————
0 10 20 30 40 50 0 10 20 30 40 50 0 10 20 30 40 50
Months Months Months
. World industrial production . U.S. industrial production . U.S. CPI
0.5
0.5¢
0
IS
-0.5¢t
0
1l
15 S — g e—— -0.5 .
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: 10.27, robust F: 5.56, R?: 1.96%, Adjusted R?: 1.77%



