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Abstract
This project work studies the effects of crude oil on GDP. The data was sourced from the statistical bulletin of Central bank of Nigeria (CBN) within the year 2006-2020 – a fifteen year period. Analysis was carried out using multiple linear regression.  The findings of the study indicate that there exists no Multicollinearity problem in the data set since the values of VIF obtained are all less than 10. The model obtained is thus


The value of Adjusted R-Square obtained shows that 30.9% of the dependent variable (Gross domestic product) has been accounted for by the predictor variables i.e. crude oil price, crude oil export, oil refining, and crude petroleum and natural gas. The value of multiple correlation coefficient R (0.556) obtained implies that there is moderate relationship among the selected variables. The p-value obtained from the analysis of variance is (0.000), this showed that the model obtained was significant and result on individual variables showed that all the predictor variables are significant since their obtained p-values are less than 0.05 level of significance except Crude Oil Price (COP) that was found to be insignificant. The study recommends that Nigeria government should develop the local refining and petrochemical industries to reduce crude oil exportation and increase domestic value creation.
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		Chapter One
1.1	Background of the Study
No country in the world lives in absolute self-sufficiency. Different countries trade with one another and exchange their articles for money. But Nigeria had over depended on Oil and gas as her major export. The Nigerian government through partnership and joint ventures with foreign oil companies has invested much in sector. Indigenous private investors in the oil and gas sector are rave. Local refining of crude oil has collapsed, leading to the important of fuel and other petroleum products while domestic market for gas is poor. The oil and gas sector is associated with high insecurity and youth festiveness. During the advent of individual revolution of the 18th and 19th centuries, steam power was used to drive machine in factories. 
The steam engine was powered by cola, and used mainly in the industrial revolution period of 1750-1850 in Europe and American. The further introduction of the internal combustion engine in the 20th century created room for the use of hydrocarbon products (crude oil) to generate power. Coal was essentially used to drive the machine that transforms Europe and American agrarian economies to industrialize manufacturing ones. However from 1950s, the use of crude oil to generate power was introduced making the hydrocarbon source of energy valuable in the world. This natural product was discovered in Nigeria in 1956 with commercial production in 1958. With increase in world demand for crude oil, Nigeria rank 6th producer and exporter to earn about 90% of her foreign exchange to develop the economy. Since 1958 a lot has happened in the oil and gas sector of the Nigerian economy and its implication to national development. 
Nigeria is the largest country in Africa with a population of about 160 million people and is the 6th largest oil exporter in the world with the second largest oil reserves in Africa, and is similarly the continents highest oil producer (The World Bank, 2015). Oil plays a dominant role in Nigerian economy given its huge contribution to the revenue of the country. For instance, CBN (2011) shows that oil receipts accounted for 82.1%, 83% and about 90 per cent of the nation’s foreign exchange earnings in 1974, 2008 and 2010 respectively. Similarly, the value of Nigeria’s total export revenue in 2010 was US$70,579 million and the revenue of petroleum exports from the total export revenue was US$61,804 million which is 87.6% of total export revenue.  
This study is therefore motivated by the fact that Nigeria relies heavily on crude oil export revenues, representing about 90 per cent of total export earnings and on average about 70 per cent of government revenues in annual budgets. And as such any fluctuation in the oil prices will affect the macroeconomic environment in Nigeria. Thus, this work intends to empirically examine the effect of changing oil prices on economic growth of Nigeria. 
1.2	Statement of the Problem
Nigeria’s economy has historically depended heavily on crude oil as its primary source of revenue and foreign exchange. Despite this reliance, the country continues to experience economic instability, underdevelopment and fluctuation in GDP growth.  This study wish to study the extent to which crude oil contributes to GDP and whether the relationship is beneficial or detrimental to long-term economic growth.
1.3	Significance of the Study
Crude oil is one of the primary drivers of economic growth and a key ingredient to sustainable development. It is therefore vital that oil products be efficiently and competitively priced to accelerate economic growth. This study will be of immense benefit to Policy formulation, Economic Diversification, Public Awareness and other researchers who intend to know more on this study and can also be used by non-researchers to build more on their research work. 
1.4 Aim and Objectives
The aim of this project work is to measure the extent of relationships that exist among the selected variables. The objectives of the study are;
i. to determine the extent of relationship that exists among the variables;
ii. to fit a regression model to the data;
iii. to test for the significance of the model; and
iv. to test for the normality of the residual
1.5 Scope of the study
The scope for any research work is usually discovered in order to give account to the extent of its inference. For this particular research the scope is restricted to the monthly data of the selected variables in Nigeria between 2006 -2020 and fit a model that can be used for future prediction.
1.6 Sources of the data
 The data used for this research was sourced from the Central bank of Nigeria Bulletin and the data is secondary since the method of collecting the data is documentary. The data was recorded in their daily register covering 180 months (15 years) from 2006-2020.
1.7	Definition of Terms
1. Gross Domestic Product (GDP): This is the total monetary value of all goods and services produced within a country’s border over a specific time period. It is a broad measure of a nation’s overall economic activity.
2. Crude Oil Price (COP): This refers to the cost per barrel of unrefined petroleum on the global market.
3. Crude Oil Export (COEXP): This refers to the volume or value of crude oil exported to consumer countries or markets over a period.
4. Oil Refining (OR): This is the industrial process of converting crude oil into useful products such as gasoline, diesel, jet fuel and other petrochemicals.
5. Crude Petroleum and Natural Gas (CPNG): This refers to the extraction and production activities related to crude petroleum and natural gas.



















Chapter Two
Literature Review
The issue under review is a vital subject that should be subjected to painstaking empirical review in order to keep abreast with the positions of the concerned researchers and scholars on this subject and to determine the gap inherent in the earlier related studies. 
Nwoba and Abah (2010) conducted a study to examine the impact of crude oil revenue on the growth of the Nigerian economy between 1960 and 2010. The method of data analysis was the ordinary least square (OLS) regression analysis. The result of the finding stated there is long run relationship between crude oil proceeds and Gross domestic product (GDP). The findings revealed the extent of economic growth impacted by the oil industries was significant. 
Awujola et al., (2015) in their study conducted, examines the economic impact of oil exportation on Nigerian economy covering a period of 1970 to 2012. Vector error correction model was analysis the data. The result obtained from our empirical analysis shows that there exist a long run relationship between the crude oil exports and the economic growth. The conclusion of the study is that Exports should not be promoted at all cost, but rather the utilization and allocation of the physical resources and labor complement of the country in the most advantageous combination as between production for the local and foreign markets and that diversification should be seen as an economic management strategy aimed at ensuring stability of incomes. 
Kawai, (2016) conducted a study to investigate the specific impact of the non-oil exports to the growth of Nigerian economy using annual data between 1980-to-2016. The method of data analysis was multiple regressions. The study, apart from empirically providing information that has failed to give backing to recent claims of non-oil exports led growth in Nigeria. Odularu (2008) carried out a study titled Crude Oil and the Nigerian Economic Performance. The aim of the study was to ascertain the impact of crude oil on the Nigerian economy. The study analysed the relationship between the crude oil sector and the Nigerian economic performance using the Ordinary Least Square regression method. The study found that crude oil consumption and export have contributed to the improvement of the Nigerian economy. The study conclude that the production of crude oil (domestic consumption and export) despite its positive effect on the growth of the Nigerian economy has not significantly improved the growth of the economy, due to many factors like misappropriation of public funds (corruption) and poor administration. 
Usman, Madu and Abdullahi (2015) carried out a study titled Evidence of Petroleum Resources on Nigerian Economic Development (2000-2009). The main objective of the study was to examine the impact of petroleum on Nigeria’s economic development. The time series variables were two, that is, crude oil Revenue and the Gross Domestic Product GDP. The tool of analysis used was simple linear regression model with the aid of Statistical Packages for Social Sciences (SPSS). The study found that petroleum has a direct and positive significant relationship with the economy. 
Eravwoke, Alobari and Ukavwe (2014) carried out a study titled Crude Oil Export and its Impact in Developing Countries: A Case of Nigeria. The objectives of the study centered on an empirical investigation of crude oil export and it impact on growth of the Nigerian economy. The study used ordinary least squares regression method, Augmented Dickey Fuller unit root, cointegration test and the short run dynamics. The study found that there was an inverse relationship between crude oil exports on economic growth in the Nigerian economy. This implies that crude oil exports are a significant factor that can transform the growth of an economy. The study also found that there was a significant relationship between crude oil exports of the Nigeria economy.  
Baghebo and Atima (2013) carried out a study on the Impact of Petroleum on Economic Growth in Nigeria and data covering the period 1980-2011 Oil revenue on the other hand impacted negatively and significantly on Real GDP. A unit change in Oil revenue brings about a fall in GDP. The results indicate that a unit change in oil revenue result to 1.362996 reductions in GDP. This means that the Dutch disease phenomenon exist in Nigeria.  Ogbonna and Appah (2012) carried out a study on the Petroleum Income and Nigerian Economy: Empirical Evidence. The main objective of the study was to ascertain the effects of petroleum income on the Nigeria economy. The study investigated the effects of petroleum income on the Nigerian economy from the year 2000 to 2009 using the gross domestic product (GDP), per capita income (PCI), and inflation (INF) as the explained variables, and oil revenue, petroleum profit tax/royalties (PPT \R), and licensing fees (LF) as the explanatory variables. The study found that oil revenue has a positive and significant relationship with GDP and PCI, but a positive and insignificant relationship with INF. Similarly, PPT/R has a positive and significant relationship with GDP and PCI, but a negative and insignificant relationship with inflation. It was also found that LF has a positive but insignificant relationship between GDP, PCI and INF, respectively. Based on these findings, the study concluded that petroleum income (oil revenue and PPT/R) had positively and significantly impacted the Nigerian economy when measured by GDP and PCI for the period 2000 to 2009. 
Akinlo (2012), carried out a study on How Important is Oil in Nigeria’s Economic Growth? The study assessed the importance of oil in the development of the Nigerian economy over the period 1960-2009. The study used secondary data. The multivariate cointegration VAR model developed by Johansen (1988) and Johansen &Juselius (1990; 1992) was used. Quarterly time series data of GDP indices of the five sectors over the 1960-2009 were used in setting up the VAR model namely: agriculture (agr), manufacturing (man), building & construction (buc), oil (oil) and trade & services (tsr) or xt = (oil, agr, man, buc, tsr). The study found that the five subsectors were cointegrated and that the oil caused other non-oil sectors to grow. However, oil had adverse effect on the manufacturing sector. Granger causality test found bidirectional causality between oil and manufacturing, oil and building/construction, manufacturing and building/construction, manufacturing and trade/services, and agriculture and building/construction. It also confirmed unidirectional causality from manufacturing to agriculture and trade/services to oil. No causality was found between agriculture and oil, likewise between trade/services and building/construction.  
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Regression analysis was first developed by Sir Francis Galton in the latter part of the 19th century. Galton developed a mathematical description of the regression model. Regression analysis serves three major purposes which are description, control and prediction.
 Regression analysis is a statistical tool for the investigation of relationship between variables. Usually, the investigation seeks to ascertain the causal effect of one variable upon another. 

Regression technique has long been central to the field of economic statistics (“Economist”).    Investigations in which the relationship between a single regressor or explanatory variable X and a response of dependent variable Y is of interest is called a simple linear regression. If however, the interest of the investigator is a single dependent variable Y that depends on K independent variable for example, then we talk of a multiple linear regression.
3.2.1 Multiple Linear Regression
 Many regression problems involve more than one explanatory variable. The general purpose of multiple regression is to learn more about the relationship between several independent or predictor variables and a dependent variable. The prediction equation is obtained by using the least square procedure to evaluate the necessary coefficient in the assumed equation. We assumed the theoretical equation of the form of equation 3.1.

	
where, 

= the regression constant

  = the regression coefficient for variable X1


	 = the regression coefficient for variable 
	 k   = the number of independent variables.


	 =the residual (error term). 
Assumptions about the error term  are as follows:	
i. they are independent;


ii. have mean of zero and a constant variance of  for any set; and
iii. are normally distributed

When the assumptions about  are met, the average value y for a given set of value  is equal to the deterministic part of the model;


		i = 1,2, … , n	                                                           
3.2.2 Matrix Approach to Estimating Multiple Linear Regression Coefficients

 In fitting a multiple linear regression model, it is much more convenient to express the mathematical operations using matrix notation. Suppose that there are k regressor variables and n observations,   i = 1, 2, … , n and that the model relating the regressors to the response is as shown in equation 3.2.

,  i= 1,2,...,n                                                      (3.3)
This model is a system of n equations that can be expressed in matrix notation as		

							                                        (3.4)
where




 (
and
)	   	             (3.5)
 In general, Y is an (n x 1) vector of the observations, X is an (n x k) matrix of the levels of the independent variables, β is a (k x 1) vector of the regression coefficients, and ε is an (n x 1) vector of random errors.
However, the resulting equation that must be solved is

							                            (3.6)
To solve the normal equations multiply both sides by the inverse of XX. Therefore, the least squares estimate of β is

					                                                    (3.7)










Note that there are normal equations in p = k + 1 unknown (the values of,,…). For instance, if we have two predictors (i.e. k = 5), we will have three equations in three unknowns (,,). The procedures are as follows:
The matrix of the predictor variables is:	

					                            (3.8)
The vector of dependent variable is:	

								                                        (3.9)
Then the design matrix is:

	              (3.10)
The vector of observations is: 

                                                                                                                      (3.11)
Then the vector of parameters is defined as


						              (3.12)
3.2.3	ANOVA in Multiple Linear Regressions

 The ANOVA in multiple linear regression is interested in analyzing the variation in dependent variable Y into its component parts; one part due to relationship with  and the other parts due to error. The general form of the ANOVA table for a multiple regression is shown in table 1 below.
Table 3.1: Analysis of Variance for Testing Significance of Regression in Multiple Regression
	Source of Variation
	Sum of Squares
	Degrees of Freedom
	Mean Square
	Fcal

	Regression 
	

	

	

	


	Residua(Error)
	

	

	

	

	Total
	

	

	
	


The ANOVA is usually applied in multiple regression analysis to test for the significance of all the regression coefficients. The hypothesis for ANOVA in multiple regression is as follows:
Hypothesis



 
Test Statistic

								
Decision Criterion: 



Reject  if for α level of significance; where k is the number of explanatory variables in the model. But in this research, will be rejected if the p value (significant value) is less than the pre-selected level of significance (p-value < 0.05). 
3.2.4 Coefficient of Multiple Determination


 The coefficient of multiple determination  measures the proportion of the total variation in the value of the dependent variable y that is explained by variation in the independent or explanatory variablewhen multiplied by 100, this proportion is converted to percentage. Computationally it’s given by	

                                                                                                    (3.13)
3.2.5 Adjusted value of R2
 Since R2 can be artificially inflated by the inclusion of more explanatory variables, it can be difficult to judge whether the increase is telling us anything useful about the regressor. It is particularly hard to interpret a small increase. Hence, many regression users prefer to use an adjusted R2 statistic:

                                                                                                   (3.14)
3.2.6 Test for Significance of Regression Coefficient
 To know which of the regression coefficient are different from zero and thus useful for predictions. The next step is to test the variables individually to determine which regression coefficient may be zero and which are not. If β could be zero it implies that this particular independent variable is of no value in explaining variations in the dependent variable. The test is performed using 

				                                                                          (3.15)
where

	 is the estimate of the regression coefficient for variable Xi and 


 is the standard error of .



 is to be rejected if , otherwise we fail to reject .
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This chapter is devoted to data analysis. The method described in chapter three would be employed for the analysis.
The analysis would follow the following order below:
i.  to test for the normality of the residual
ii.  to determine the degree of relationship that exists among the selected variables; 
iii.  to fit a regression model; and
iv.  to test for the significance of the model
4.2 Test of Normality of Residual
[image: ]
Fig. 4.1: residual normality plot
Fig. 4.1 we observed that the residual normality plot indicates the consistency of the data with a normal distribution. The histogram of the residuals indicates that no outliers exist in the data.
4.3 Descriptive Statistics
Table 4.1: Descriptive statistics
	Variables
	Mean
	Std. Deviation
	N

	Gross Domestic Product (GDP)
Crude oil Price (COP)
Crude oil export (COEXP)
Oil Refining (OR)
Crude Petroleum and Natural Gas (CPNG)
	4997.3681
77.1510
1.6744
17.1216
604.3967
	930.77549
26.82258
0.24016
7.13385
134.01960
	180
180
180
180
180



The result in table 4.1 shows that the average Gross Domestic Product (GDP), Crude oil Price (COP), Crude oil export (COEXP), Oil Refining (OR), and Crude Petroleum and Natural Gas (CPNG) for the 180 observations are 4997.3681, ₦77.15, 1.6744, 17.12 and604.39 respectively.
4.4 Correlation Analysis
Table 4.2 showed a Pearson correlation matrix for all the variables used in estimating the models. Correlation analysis is a possible way of assessing the strength of a group of independent variables as against the dependent variable. It also offers a general idea of the inter relationship between the regressors prior to estimation. The correlation coefficient obtained in table 4.2 shows how the independent variables are highly correlated with the dependent variable and with each other. The independent variables Crude oil Price (COP), Crude oil export (COEXP), Oil Refining (OR), and Crude Petroleum and Natural Gas (CPNG) have statistical significant correlation with Gross Domestic Product (GDP) at 1 percent ( and 5 percent ( respectively. We also observed that Independent variables are strong positive and negative correlated to each other significant at 1 percent. We can examine the variance inflation factors (VIF), which measure how much the variance of an estimated regression coefficient increases if the predictor variables are correlated. If the VIF is greater than 10, it indicates presence of multicollinearity. From output of multiple linear regression based on the raw data, it shows that there is no multicollinearity problem with variance inflation factor (VIF) less than 10, as shown in Table 4.2.
Table 4.2: Correlation Matrix for the Gross Domestic Product and other variables (COP, COEXP, OR AND CPNG) and Significant of correlation and VIF
	
	GDP
	COP
	COEXP
	OR
	CPNG
	 (VIF)

	GDP: Pearson
P-value/sig. value
	1.000
	-0.227**
0.002
	-0.503**
0.000
	-0.153*
0.041
	-0.455**
0.000
	

	COP: Pearson
P-value/sig. value
	
	1.000
	0.503**
0.000
	0.590**
0.000
	0.397**
0.000
	
1.720

	COEXP: Pearson
P-value/sig. value
	
	
	1.000
	0.450**
0.000
	0.598**
0.000
	
1.803

	OR: Pearson
P-value/sig. value
	
	
	
	1.000
	0.455**
0.000
	
1.695

	CPNG: Pearson
P-value/sig. value
	
	
	
	
	1.000
	
1.670


**P<0.001 and *P<0.05 for significant at 1% and 5% respectively.
Gross Domestic Product (GDP), Crude oil Price (COP), Crude oil export (COEXP), Oil Refining (OR), and Crude Petroleum and Natural Gas (CPNG)


Table 4.3 Model summary 
	Model 
	
	 Square
	Adjusted R square
	Std. Error of the estimate

	1
	0.556
	0.309
	0.293
	782.58068


Predictors:  (constant), crude oil price, crude oil export, oil refining, and crude petroleum and natural gas. Dependent variable: Gross domestic product

Table 4.3 showed that the coefficient of determination R2 is 0.309. This implies that the independent variables i.e. crude oil price, crude oil export, oil refining, and crude petroleum and natural gas were able to explain up to an impressive 30.9% of the total variation in the dependent variable (Gross domestic product). 
Table 4.4 multiple linear regression based on raw data
	Predictors variables
	Coefficients 
	Std. error
	t-value 
	p-value

	Constant
	9156.231
	535.755
	17.090
	0.000

	Crude oil Price (COP)
	-0.272
	2.860
	-0.095
	0.924

	Crude oil export (COEXP)
	21.212
	10.674
	1.987
	0.048

	Oil Refining (OR)
	-1.993
	0.564
	-3.533
	0.001

	Crude Petroleum. & Natural Gas (CPNG)
	-1551.834
	327.035
	-4.745
	0.000

	F-Statistic                             19.553Prob(F-Statistic)                   0.000                   


a. Dependent Variable: GROSS DOMESTIC PRODUCT (GDP)
4.4.1 Interpreting the Results 
(i). From Table 4.4, we observe that F-statistic (ANOVA) is 19.553 with Prob (F-statistic) is 0.000. This implies that the model estimated by the regression procedure is significant at α-level of 0.05. Thus at least one of the regression coefficients is different from zero
(ii) The estimate of the constant α is 9156.231. This implies that if the independent variables are equal to zero, the gross domestic product will be 9156.231.
(iii) The estimate of the  is -0.272. This implies that a unit increase in the Crude oil Price (COP) in Nigeria would lead to a corresponding -0.272decrease in the gross domestic product in Nigeria.
(iv)The estimate of the  is 21.212. This implies that a unit increase in the Crude oil export (COEXP) in Nigeria would lead to a corresponding by 21.212 increase in the gross domestic product in Nigeria.
(v) The estimate of the  is -1.993. This implies that a unit increase in the Oil Refining (OR)in Nigeria would lead to a corresponding -1.993decrease in the gross domestic product in Nigeria.
(vi) The estimate of the is -1551.834. This implies that a unit increase in the Crude Petroleum. & Natural Gas (CPNG) in Nigeria would lead to a corresponding -1551.834decrease in the gross domestic product in Nigeria. The fitted model is


4.4.2. Tests of Significance for Individual Parameters 
Table 4.5: Using multiple linear regressions outputs, the analysis of t-statistic values for different parameters (βi’s) are given below:
	Null Hypothesis
	*
	
	Inference 
	Conclusion

	
	0.924
	-0.095
	Fail to Reject 
	In the presence of Crude oil export, oil Refining, Crude Petroleum. & Natural Gas.  Crude oil Price is a poor predictor of gross domestic product

	
	0.048
	1.987
	Reject 
	In the presence of Crude oil price, oil Refining, Crude Petroleum & Natural Gas. Crude oil export is a good predictor of gross domestic product

	
	0.001
	-3.533
	Reject 
	In the presence of Crude oil price, Crude oil export, Crude Petroleum. & Natural Gas. Oil Refining is a good predictor of gross domestic product

	
	0.000
	-4.745
	Reject 
	In the presence of Crude oil price, Crude oil export, oil Refining. Crude Petroleum. & Natural Gas is a good predictor of gross domestic product
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This research study has provided evidence that there exist a significant relationship between gross domestic product and the predictors’ variable such as Crude oil Price (COP), Crude oil export (COEXP), Oil Refining (OR), and Crude Petroleum and Natural Gas (CPNG). A multiple regression model was fitted that could be used to estimate or predict the gross domestic product (GDP) in Nigeria that 


There exists strong relationship among all the variables using coefficient of determination that the fitted model can be used to predict the gross domestic product (GDP) in Nigeria. From the R-square and Adjusted R-square Statistic, we also observed that there are several useful criteria for measuring the goodness of fit of the multiple regression models. The value of multiple correlation obtained from Table 4.3 (R = 0.556) shows that there exist strong or highly relationship among all the variables and the value of coefficient of determination (R2=0.309) implies that 30.9% of the Explained variable gross domestic product (GDP) has been accounted for by the explanatory variables (Crude oil Price (COP), Crude oil export (COEXP), Oil Refining (OR), and Crude Petroleum and Natural Gas (CPNG)).
5.2	Conclusion
Based on the analysis carried out on the data, it was discovered that there a perfect relationship among the variables and there exists no problem of Multicollinearity in the data set. The model obtained is adequate and significant for future use and prediction.
5.3	Recommendations
Based on the result of the findings in this study, it is recommended that:
· Nigeria should reduce its overdependence on crude oil by developing other sectors
· Nigeria should establish more transparent  and accountable mechanisms for oil revenue savings and investments
· Nigeria should develop the local refining and petrochemical industries to reduce crude oil exportation and increase domestic value creation
· Nigeria should reinvest oil revenues into critical infrastructure such as roads, electricity and ports
· Nigeria should introduce fiscal policies that cushion the economy during oil price declines
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APPENDIX
DATA PRESENTATION
	S/NO
	GDP
	COP
	COEXP
	OR
	CPNG

	1
	2873.12
	63.85
	2.59
	2.14
	11.43

	2
	2984.34
	61.33
	2.47
	2.02
	12.25

	3
	3121.23
	65.00
	2.25
	1.80
	12.70

	4
	3213.45
	72.09
	2.32
	1.87
	13.45

	5
	3345.15
	71.18
	2.28
	1.83
	14.24

	6
	3391.50
	69.32
	2.41
	1.96
	14.90

	7
	3410.23
	75.13
	2.39
	1.94
	15.30

	8
	3421.80
	75.15
	2.40
	1.95
	16.12

	9
	3452.45
	62.97
	2.40
	1.95
	16.98

	10
	4475.91
	59.49
	2.38
	1.93
	17.54

	11
	3492.70
	59.81
	2.34
	1.89
	18.96

	12
	3521.80
	64.70
	2.36
	1.91
	19.79

	13
	2994.34
	55.57
	2.32
	1.87
	12.43

	14
	3224.56
	59.97
	2.31
	1.86
	13.12

	15
	3412.50
	64.28
	2.14
	1.69
	13.98

	16
	3496.54
	70.46
	2.16
	1.71
	14.35

	17
	3521.56
	70.40
	1.96
	1.51
	15.65

	18
	3598.54
	73.28
	2.08
	1.63
	16.76

	19
	3615.49
	79.76
	2.17
	1.72
	17.54

	20
	3684.86
	73.76
	2.20
	1.75
	18.25

	21
	3742.54
	79.76
	2.31
	1.86
	18.87

	22
	3785.50
	83.86
	2.32
	1.87
	19.65

	23
	3995.50
	95.05
	2.25
	1.80
	20.12

	24
	4313.95
	93.40
	2.20
	1.75
	21.45

	25
	3320.45
	94.26
	2.17
	1.72
	13.70

	26
	3425.12
	98.15
	2.08
	1.63
	15.25

	27
	3524.34
	103.73
	2.06
	1.61
	16.45

	28
	3634.45
	116.73
	1.96
	1.51
	17.14

	29
	3745.12
	126.57
	2.05
	1.60
	17.65

	30
	3860.08
	138.74
	2.02
	1.57
	18.15

	31
	3893.80
	137.74
	2.13
	1.68
	18.98

	32
	3945.54
	115.84
	2.11
	1.66
	19.25

	33
	4045.45
	103.82
	2.17
	1.72
	20.15

	34
	4243.56
	75.31
	2.26
	1.81
	21.24

	35
	4321.45
	55.51
	2.14
	1.69
	21.98

	36
	4360.65
	45.87
	2.04
	1.59
	22.45

	37
	3845.45
	44.95
	2.03
	1.58
	14.25

	38
	3912.32
	46.52
	2.06
	1.61
	15.65

	39
	3956.42
	49.70
	2.07
	1.62
	16.12

	40
	4012.32
	51.16
	1.86
	1.41
	17.43

	41
	4085.32
	60.02
	2.22
	1.77
	18.25

	42
	4108.80
	72.24
	2.17
	1.72
	19.82

	43
	4170.20
	66.52
	2.14
	1.69
	20.42

	44
	4205.60
	74.00
	2.12
	1.67
	21.43

	45
	4298.45
	70.22
	2.18
	1.73
	22.43

	46
	4310.45
	78.25
	2.28
	1.83
	23.86

	47
	4439.32
	78.11
	2.15
	1.70
	23.98

	48
	4697.71
	75.11
	2.05
	1.60
	24.21

	49
	4096.43
	77.62
	2.33
	1.88
	20.12

	50
	4194.49
	75.06
	2.39
	1.94
	21.17

	51
	4292.56
	80.27
	2.44
	1.99
	22.23

	52
	4210.52
	85.29
	2.41
	1.96
	20.10

	53
	4311.51
	77.54
	2.41
	1.96
	21.16

	54
	4412.50
	75.79
	2.21
	1.76
	22.21

	55
	4678.25
	77.18
	2.48
	2.03
	20.15

	56
	4768.15
	78.67
	2.50
	2.05
	21.21

	57
	4858.04
	79.45
	2.48
	2.03
	22.26

	58
	4824.45
	84.42
	2.88
	2.43
	20.45

	59
	4929.94
	86.71
	2.50
	2.05
	21.85

	60
	5035.43
	92.79
	2.58
	2.13
	22.25

	61
	4365.42
	97.96
	2.49
	2.04
	21.75

	62
	4483.57
	106.57
	2.51
	2.06
	22.65

	63
	4601.73
	116.56
	2.29
	1.84
	22.64

	64
	4495.12
	124.49
	2.42
	1.97
	21.52

	65
	4585.91
	118.43
	2.50
	2.05
	22.60

	66
	4676.70
	117.03
	2.34
	1.89
	23.68

	67
	4812.34
	117.86
	2.34
	1.89
	21.45

	68
	4939.87
	111.99
	2.41
	1.96
	22.55

	69
	5067.41
	115.73
	2.32
	1.87
	23.65

	70
	5014.45
	113.12
	2.36
	1.91
	21.55

	71
	5160.99
	113.92
	2.32
	1.87
	22.53

	72
	5307.53
	111.46
	2.27
	1.82
	23.51

	73
	4365.42
	113.81
	2.23
	1.78
	17.35

	74
	4601.73
	121.87
	2.40
	1.95
	18.55

	75
	4948.36
	128.00
	2.34
	1.89
	19.74

	76
	4601.34
	122.62
	2.30
	1.85
	17.88

	77
	4774.35
	113.08
	2.40
	1.95
	18.76

	78
	4947.36
	98.06
	2.37
	1.92
	19.65

	79
	5045.32
	104.62
	2.42
	1.97
	17.75

	80
	5215.14
	113.76
	2.48
	2.03
	18.55

	81
	5384.97
	114.36
	2.45
	2.00
	19.34

	82
	5210.24
	108.92
	2.19
	1.74
	17.77

	83
	5348.63
	111.05
	2.03
	1.58
	18.65

	84
	5487.03
	114.49
	2.21
	1.76
	19.52

	85
	4725.45
	115.24
	2.23
	1.78
	28.15

	86
	4845.14
	118.81
	2.23
	1.78
	29.07

	87
	4964.83
	112.79
	2.20
	1.75
	30.00

	88
	4965.34
	105.55
	2.24
	1.79
	27.65

	89
	5032.25
	106.00
	2.06
	1.61
	28.78

	90
	5099.17
	106.06
	2.03
	1.58
	29.90

	91
	5320.32
	109.78
	2.20
	1.75
	27.42

	92
	5484.79
	107.84
	2.29
	1.84
	28.38

	93
	5649.26
	113.59
	2.29
	1.84
	29.33

	94
	5650.12
	112.29
	2.23
	1.78
	27.52

	95
	5710.72
	111.14
	2.09
	1.64
	28.68

	96
	5771.32
	112.75
	2.11
	1.66
	29.83

	97
	5024.45
	110.19
	2.29
	1.84
	23.55

	98
	5146.23
	110.83
	2.28
	1.83
	24.65

	99
	5268.00
	109.47
	2.21
	1.76
	25.74

	100
	5216.43
	110.41
	2.22
	1.77
	25.42

	101
	5361.54
	111.90
	2.33
	1.88
	26.83

	102
	5506.65
	114.60
	2.16
	1.71
	28.25

	103
	5698.24
	109.63
	2.06
	1.61
	29.65

	104
	5826.38
	102.33
	2.20
	1.75
	30.85

	105
	5954.51
	98.27
	2.10
	1.65
	32.05

	106
	5985.43
	83.50
	2.21
	1.76
	20.82

	107
	6050.12
	80.42
	2.18
	1.73
	21.46

	108
	6115.81
	63.28
	2.23
	1.78
	21.47

	109
	5195.42
	48.81
	2.20
	1.75
	10.15

	110
	5350.20
	58.09
	2.21
	1.76
	11.37

	111
	5505.20
	56.69
	2.07
	1.62
	12.60

	112
	5288.34
	57.45
	2.03
	1.58
	8.50

	113
	5487.78
	65.08
	2.05
	1.60
	9.52

	114
	5687.52
	62.06
	1.97
	1.52
	9.51

	115
	5789.53
	57.01
	2.18
	1.73
	27.12

	116
	5992.08
	47.09
	2.12
	1.67
	27.31

	117
	6194.62
	48.08
	2.22
	1.77
	27.50

	118
	6007.89
	48.86
	2.21
	1.76
	18.15

	119
	6177.92
	44.82
	2.18
	1.73
	18.76

	120
	6347.94
	37.80
	2.08
	1.63
	19.38

	121
	5153.24
	30.66
	2.15
	1.70
	7.98

	122
	5314.57
	31.70
	2.11
	1.66
	8.80

	123
	5475.90
	37.76
	1.92
	1.47
	9.63

	124
	5210.34
	41.59
	1.99
	1.54
	14.12

	125
	5406.18
	47.01
	1.68
	1.23
	14.20

	126
	5602.02
	48.46
	1.77
	1.32
	14.27

	127
	5698.53
	45.25
	1.65
	1.20
	26.84

	128
	5851.81
	46.15
	1.50
	1.05
	27.08

	129
	6005.10
	47.43
	1.75
	1.30
	27.31

	130
	5992.12
	50.94
	1.78
	1.33
	17.65

	131
	6071.18
	45.25
	1.92
	1.47
	18.58

	132
	6150.24
	53.48
	1.58
	1.13
	19.51

	133
	5102.86
	55.01
	1.84
	1.39
	8.86

	134
	5265.99
	46.39
	1.82
	1.37
	9.07

	135
	5429.13
	52.13
	1.60
	1.15
	9.28

	136
	5295.31
	52.94
	1.79
	1.34
	14.98

	137
	5444.91
	50.57
	1.87
	1.42
	15.80

	138
	5594.50
	47.42
	1.95
	1.50
	15.79

	139
	5731.45
	49.01
	2.01
	1.56
	13.89

	140
	5920.08
	51.64
	1.99
	1.54
	14.78

	141
	6108.70
	56.79
	1.93
	1.48
	15.68

	142
	6001.24
	58.46
	1.95
	1.50
	9.90

	143
	6199.36
	63.56
	1.96
	1.51
	9.99

	144
	6397.47
	65.11
	1.96
	1.51
	10.07

	145
	5198.21
	69.68
	2.00
	1.55
	9.68

	146
	5365.55
	66.67
	2.01
	1.56
	9.71

	147
	5532.89
	74.72
	1.94
	1.49
	9.74

	148
	5342.89
	72.37
	1.97
	1.52
	12.15

	149
	5526.84
	77.64
	1.78
	1.33
	12.40

	150
	5710.61
	75.38
	1.78
	1.33
	12.66

	151
	5999.65
	74.72
	1.83
	1.38
	12.09

	152
	6027.11
	73.35
	2.00
	1.55
	12.21

	153
	6054.58
	79.59
	1.96
	1.51
	12.34

	154
	6124.22
	79.18
	2.01
	1.56
	12.93

	155
	6347.15
	66.59
	1.80
	1.35
	13.34

	156
	6570.07
	62.00
	1.90
	1.45
	13.76

	157
	5199.54
	60.39
	1.95
	1.50
	3.99

	158
	5478.18
	64.89
	1.99
	1.54
	4.89

	159
	5756.83
	67.67
	2.02
	1.57
	5.76

	160
	5421.14
	73.08
	1.94
	1.49
	9.05

	161
	5643.80
	73.65
	1.94
	1.49
	9.45

	162
	5866.49
	66.74
	2.09
	1.64
	9.84

	163
	6001.21
	66.24
	2.11
	1.66
	7.98

	164
	6164.70
	61.05
	2.09
	1.64
	8.46

	165
	6328.20
	65.27
	2.07
	1.62
	8.45

	166
	6399.92
	59.10
	2.05
	1.60
	8.89

	167
	6509.24
	63.56
	1.94
	1.49
	9.91

	168
	6618.56
	68.56
	1.96
	1.51
	10.94

	169
	5410.23
	66.68
	2.07
	1.62
	2.15

	170
	5580.60
	58.45
	2.07
	1.62
	2.31

	171
	5750.98
	32.29
	2.04
	1.59
	2.47

	172
	5109.32
	14.28
	2.04
	1.59
	2.95

	173
	5299.31
	27.90
	1.75
	1.30
	3.05

	174
	5489.30
	40.30
	1.69
	1.24
	3.16

	175
	5721.12
	44.10
	1.65
	1.20
	2.45

	176
	5941.49
	45.06
	1.65
	1.20
	2.68

	177
	6161.87
	40.85
	1.54
	1.09
	2.91

	178
	6312.34
	39.74
	1.61
	1.16
	3.98

	179
	6516.72
	42.70
	1.54
	1.09
	4.31

	180
	6721.09
	50.33
	1.42
	.97
	4.64
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