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Conclusions:

1. The 2014 Sanctions on Russia: The sanctions imposed on Russia in 2014 had a negative impact on
oil and wheat prices but did not significantly affect natural gas prices. Oil prices declined by an
average of $24.44 per barrel due to reduced demand for Russian oil. Wheat prices fell by
approximately $155.22 per ton as Russian exports increased in global markets following the
sanctions. Natural gas prices were not significantly affected because European demand for Russian
gas remained relatively stable during that period.

2. The COVID-19 Pandemic (2020): The COVID-19 pandemic had a significant impact on oil prices
but did not have a noticeable effect on wheat and natural gas prices. Qil prices decreased by an
average of $34.22 per barrel due to the sharp decline in global demand caused by economic
lockdowns. Wheat prices did not change significantly, reflecting the resilience of food commodity
markets during global health crises. Likewise, natural gas prices declined slightly, but the effect was
not statistically significant.

3. The Russia—Ukraine War (2022): The Russia—Ukraine war caused sharp increases in oil, natural
gas, and wheat prices. Oil prices rose by an average of $37.11 per barrel due to supply shortages
and increased demand. Natural gas prices surged by $5.28 per million British thermal units
(MMBtu) as a result of reduced Russian exports to Europe. Wheat prices experienced a record
increase of $474.98 per ton because of disruptions in agricultural exports from Russia and Ukraine,
both of which are among the world's largest wheat suppliers.
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