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No Period WTI BSL Annual Rev.
1 1997-2003 5.1435069 5.032971897 4938974.892
2 P004-2016 21.409845 25.02024855 22840528.51
3 2017-2022 1.8313643 2.460864864 16149425.72
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Rev Oil Basr WTI year
9630459 17.613 20.817 1997
9098743 11.493 15.493 1998
13978443 15.072 17.927 1999
23956830 25.235 28.898 2000
19165352 20.313 26.49 2001
18263294 22.468 25.115 2002
14830222 26.4572 29.992 2003
24867055 34.15 39.849 2004
31798924 47.016 55.96 2005
40976747 57.425 67.462 2006
47616014 64.074 70.331 2007
79661898 95.515 103.72 2008
44815804 57.308 61.322 2009
59954043 75.459 79.59 2010
85219108 104.65 95.266 2011
91564417 108.0§ 95.622 2012
99349885 103.65 97.078 2013
80105339 08.283 95.357 2014
62497298 50.037 51.804 2015
52165992 49.885 43.389 2016
43936236 42.61 47.423 2017
60153080 43.807 47.407 2018
64188042 44.885 48.391 2019
78393839 49.80¢ 49.62 2020
80072373 47.433 51.033 2021
94145095 47.493 52.318 2022
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0 le17.1277 557e+18  |51.67731 |51.82456 [51.71637
1 580.7030 60.70773* 5.72e+17  |49.39192  [49.98095* |49.54819*
2 5704211 |14.56607 |5.36e+17* |49.28509* [50.31589 | 49.55856

* LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value  Prob.**
None * 0.454907 34.96138 29.79707 0.0116
At most 1 * 0.408226 21.00501 15.49471 0.0067
At most 2 * 0.322015 8.938495 3.841466 0.0028

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value  Prob.**
None 0.454907 13.95637 21.13162 0.3686
At most 1 0.408226 12.06652 14.26460 0.1082
At most 2 * 0.322015 8.938495 3.841466 0.0028
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1.000000
-3427261.
(1490737)
[-2.29904]
4234583,
(1630940)
[ 2.59641]
-4273681.
-0.572993 -7.49E-07  -7.85E-07
(0.20559) (2.2E-07) | (2.0E-07)
[-2.78705] [-3.47676] |[-3.84917]
-0.165850 8.32E-07 | 6.16E-07
(0.30980) (32E-07) | (3.1E-07)
[-0.53534] [2.56123] |[ 2.00499]
-1135910. -1.744568  -1.117149
(617463.) (0.64721)  |(0.61254)
[-1.83964] [-2.69552]  |[-1.82380]
1263581. 1128107 | 0.678033
(649044.) (0.68031) | (0.64387)
[ 1.94683] [1.65822] |[ 1.05306]
230413.1 -0.279387  |-0.125920
(3517400) (3.68686) | (3.48936)
[ 0.06551] [-0.07578]  [-0.03609]
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Term Values
R-squared 0.604681
F-Statistic 6.883208

critical value for (F) at 5% 0.001519
D.W Stat. 2.040488
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Response of ANNUAL _REV :
Period ANNUAL_REV_ WTI BSL
1 16861319 0.000000 0.000000
2 1863920. -5702196. 4148586.
8 6550498. -59639609. 5171306.
4 5751632. -5150325. 3102615.
5 5350148. -5088913. 4625106.
6 6119456. -5729275. 3794577.
7 5323479. -4934683. 4115282.
8 5978647. -5636985. 4104960.
9 5523089. -5123817. 3962203.
10 5788857. -54403109. 4151126.
Response of WTI:
Period ANNUAL_REV_ WTI BSL
1 12.59042 11.01223 0.000000
2 -0.577223 -4.630370 7.884398
3 1.652807 -0.109670 6.292538
4 2.381047 -1.393048 6.210515
5 1.519583 -0.634783 6.232232
6 2.083429 -1.200022 6.401344




1.777584

-0.844670

6.169434

1.904191

-1.015011

6.379076

1.888726

-0.972633

6.224552

1.846745

14.61634

-0.943353

8.579538

6.320598

5.011052

2.297714

-6.872633

9.136263

2.795456

-0.988982

9.621668

5.367200

-4.094488

8.697544

2.956069

-1.683174

8.801765

4.617697

-3.478742

9.273809

3.657205

-2.349395

8.611264

4.088595

-2.913599

9.227383

4.001694

-2.743432

8.760266

3.902162

-2.685527

9.059712
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Variance Decomposition of ANNUAL_REV_: S.E. ANNUAL_REV_ WTI BSL
Period
1 16861319 100.0000 0.000000 0.000000
2 18371284 85.26661 0.633968 5.099424
3 21041018 74.69371 15.37841 9.927884
4 22626484 71.05441 18.48000 10.46559
5 24246041 66.74815 20.49888 12.75298
6 25933408 63.91283 22.79880 13.28837
7 27242755 61.73535 23.94102 14.32363
8 28749578 59.75816 25.34161 14.90023
9 29983251 58.33496 26.21945 15.44559
10 31294330 56.97125 27.09070 15.93805
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Variance Decomposition

Percent REV variance due to REV Percent REV variance due to WTI Percent REV variance due to BSL
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