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DPC DPW DPSB DPCO DPE DUSD NP EXP
DPC_1 -0.0839642 -0.2768861 0.2976938 2.718975 0.1419439 -0.1032084 46243.51 155836.3
(0.0884297) (0.1221988) (0.1884581) (1.113595) (0.0429131) (0.3419429) (21155.81) (255295.7)
[-0.95] [-2.27]** [1.58] [2.44]** [3.31]*** [-0.3] [2.19]** [0.61]
DPW _1 0.0558359 0.0128033 -0.0423101 -1.784326 -0.023093 -0.1081541 19837.1 -30088.84
(0.0560537) (0.0774592) (0.1194596) (0.7058845) (0.0272017) (0.2167504) (13410.22) (161826.6)
[1] [0.17] [-0.35] [-2.53]** [-0.85] [-0.5] [1.48] -0.19]
DPSB 1 -0.0356065 0.0759328 -0.1291767 1.149257 0.0085804 -0.1604157 -10742.96 15679.2
(0.0386973) (0.0534747) (0.0824701) (0.4873143) (0.018779) (0.1496357) (9257.88) (111718.6)
[-0.92] [1.42] [-1.57] [2.36]** [0.46] -1.07] -1.16] [0.14]
DPCO_1 0.0082596 0.0070033 0.0192224 0.3225584 0.0055666 -0.0221381 570.5291 26581.14
(0.0045143) (0.0062382) (0.0096208) (0.0568491) (0.0021907) (0.0174562) (1080.005) (13032.85)
[1.83]* [1.12] [2]** [5.67]%** [2.54]** -1.27] 0.53] [2.04]%*
DPE 1 -0.0492608 -0.0591927 -0.0793425 -2.889065 0.111784 0.3414319 -9065.223 -53697.7
(0.1163397) (0.1607668) (0.2479386) (1.465065) (0.0564572) (0.4498658) (27832.95) (335871.4)
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(0.000000137) (0.00000019) (0.000000293) (0.00000173)  (0.0000000667)  (0.000000531) (0.0328812) (0.3967908)
[-0.09] [-1.08] [-0.73] [-0.5] [0.19] [1.37] [23.87]**+ [0.73]
EXP_ 1 5.69E-08 6.69E-08 3.95E-08 3.84E-08 -4.45E-09 1.37E-08 8.53E-03 5.14E-01
(0.0000000177)  (0.0000000244) (0.0000000376)  (0.000000222) (0.00000000857) (0.0000000683) (0.0042229) (0.0509591)
[3.22]**+* [2.74]*** [1.05] [0.17] [-0.52] [0.2] [2.02]** [10.09]***
PRE 1 -0.0537523 -0.0252649 -0.0988723 0.0257104 0.0064339 -0.0530844 5375.268 20643.06
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C -0.0605936 -0.1662068 0.1659854 -0.057127 -0.0026101 0.0683776 -30.23832 1811895
(0.0771938) (0.1066721) (0.1645125) (0.9721012) (0.0374605) (0.2984954) (18467.74) (222857.7)
[-0.78] [-1.56] [1.01] [-0.08] [-0.07] [0.23] 0] [8.13]**#
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DPC DPW DPSB DPCO DPE DUSD NP EXP
DPC_1 -0.0839642 -0.2768861 0.2976938 2.718975 0.1419439 -0.1032084 46243.51 155836.3
(0.0884297) (0.1221988) (0.1884581) (1.113595) (0.0429131) (0.3419429) (21155.81) (255295.7)
[-0.95] [-2.27]%* [1.58] [2.44]** [3.31]*** [-0.3] [2.19]** [0.61]
DPW_1 0.0558359 0.0128033 -0.0423101 -1.784326 -0.023093 -0.1081541 19837.1 -30088.84
(0.0560537) (0.0774592) (0.1194596) (0.7058845) (0.0272017) (0.2167504) (13410.22) (161826.6)
[1] [0.17] [-0.35] [-2.53]** [-0.85] [-0.5] [1.48] [-0.19]
DPSB_1 -0.0356065 0.0759328 -0.1291767 1.149257 0.0085804 -0.1604157 -10742.96 15679.2
(0.0386973) (0.0534747) (0.0824701) (0.4873143) (0.018779) (0.1496357) (9257.88) (111718.6)
[-0.92] [1.42] [-1.57] [2.36]** [0.46] [-1.07] [-1.16] [0.14]
DPCO_1 0.0082596 0.0070033 0.0192224 0.3225584 0.0055666 -0.0221381 570.5291 26581.14
(0.0045143) (0.0062382) (0.0096208) (0.0568491) (0.0021907) (0.0174562) (1080.005) (13032.85)
[1.83]* [1.12] [2]** [5.67]*** [2.54]** [-1.27] [0.53] [2.04]**
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(0.1163397) (0.1607668) (0.2479386) (1.465065) (0.0564572) (0.4498658) (27832.95) (335871.4)
[-0.42] [-0.37] [-0.32] [-1.97]** [1.98]** [0.76] [-0.33] [-0.16]
DUSD_1 -0.0023359 0.0078056 -0.0086548 -0.4294384 -0.0128357 0.2824292 -773.4701 -1857.575
(0.0151874) (0.020987) (0.0323667) (0.1912543) (0.0073701) (0.0587269) (3633.403) (43845.74)
[-0.15] [0.37] [-0.27] [-2.25]** [-1.74]* [4.81]*** [-0.21] [-0.04]
NP_1 -1.21E-08 -2.05E-07 -2.14E-07 -8.68E-07 1.25E-08 7.28E-07 7.85E-01 2.88E-01
(0.000000137)  (0.00000019)  (0.000000293)  (0.00000173)  (0.0000000667)  (0.000000531) (0.0328812) (0.3967908)
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C -0.0605936 -0.1662068 0.1659854 -0.057127 -0.0026101 0.0683776 -30.23832 1811895
(0.0771938) (0.1066721) (0.1645125) (0.9721012) (0.0374605) (0.2984954) (18467.74) (222857.7)
[-0.78] [-1.56] [1.01] [-0.06] [-0.07] [0.23] [0] [8.13]***

#*x fifodh deynneAaviszeu 0.01
** fiffa s Aeynaddi sy 0.05

* a1 Agynvidanszau 0.1
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CBOT Chicago Board of Trade
CFTC Commodity Futures Trading Commission
CME  Chicago Mercantile Exchange
FAO Food Agriculture Organization
RFS Renewable Fuel Standard Program
SRW  Soft Red Winter

USDA United States Department of Agriculture
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ﬁqﬁ’ﬂm‘ﬂumiﬁﬂmLmzﬁmmmﬁ'faa;ja
1.. 391 Inana1ndanTnanehel CBOT Soybeans (Cent/bushel)
‘ﬁlmﬁnmﬁ'@aﬂ@ CME Group (Chicago Mercantile Exchange )
4. 79141283 Soft Red Winter manadianlnaeiaau CBOT SRW Wheat (Cent/bushel)
‘ﬁlmﬁnmﬁ'@aﬂ@ CME Group (Chicago Mercantile Exchange )
3. AndmaemanatAtinelRew CBOT Soybeans (Cent/bushel)
ﬁuwm%ga CME Group (Chicago Mercantile Exchange )
4. sanvnsuAunanedaninaeliew CBOT Crude Oil (S/gallon)
%;ﬂm’]mﬂmﬁ’]ﬁuﬁu ”mmw%mmLﬁauﬁlnﬁﬁqmlummm%m
ﬁuwmﬁmﬂa CME Group (Chicago Mercantile Exchange )

5. 99AeNUeanaATA1INTeLAew CBOT Ethanol (S/gallon)
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A13197 12 ANnauananan1sadas Unit root Tneds Augmented Dickey-Fuller Test Statistic

Mackinnon Mackinnon

. Include in test ADF Test . . .
Variable . - Prob.  critical 1% critical 5%  Conclusion
equation statistic
level level
Constant -0.757 0 -2.58 -1.95 Non-Stationary
PC Constant and Trend -2.781  0.2039 -3.988 -3.428 Non-Stationary
None -2.402 0.1413 -3.457 -2.878 Non-Stationary
Constant -0.613 0 -2.58 -1.95 Non-Stationary
PW Constant and Trend -2.382  0.3893 -3.988 -3.428 Non-Stationary
None -2.022 0.277 -3.457 -2.878 Non-Stationary
Constant -0.434 0 -2.58 -1.95 Non-Stationary
PSB Constant and Trend -2.458 0.349 -3.988 -3.428 Non-Stationary
None -2.037  0.2707 -3.457 -2.878 Non-Stationary
Constant -0.683 0 -2.58 -1.95 Non-Stationary
PCO Constant and Trend -2.253  0.4603 -3.988 -3.428 Non-Stationary
None -2.02 0.278 -3.457 -2.878 Non-Stationary
Constant -0.63 -2.58 -1.95 Non-Stationary
PE Constant and Trend -2.414  0.3721 -3.988 -3.428 Non-Stationary
None -2.462 0.1251 -3.457 -2.878 Non-Stationary
Constant 0.024 -2.58 -1.95 Non-Stationary
usbD Constant and Trend -1.683  0.7584 -3.988 -3.428 Non-Stationary
None -1.592 0.4877 -3.457 -2.878 Non-Stationary
Constant -3.255 -2.58 -1.95 Stationary
NP Constant and Trend -3.883  0.0128 -3.988 -3.428 Stationary
None -3.785 0.0031 -3.457 -2.878 Stationary
Constant -1.528 -2.58 -1.95 Non-Stationary
EXP Constant and Trend -5.679 0 -3.988 -3.428 Stationary
None -5.689 0 -3.457 -2.878 Stationary




A19$197 29 MNTLAASHANITNAGRL Unit root 1n2iRs Augmented Dickey-Fuller Test Statistic

Mackinnon Mackinnon

. Include in test ADF Test . . .
Variable . - Prob.  critical 1% critical 5%  Conclusion
equation statistic
level level
Constant -8.281 -2.58 -1.95 Stationary
DPC Constant and Trend -8.253 0 -3.988 -3.428 Stationary
None -8.268 0 -3.457 -2.878 Stationary
Constant -7.401 -2.58 -1.95 Stationary
DPW Constant and Trend -7.373 0 -3.988 -3.428 Stationary
None -7.388 0 -3.457 -2.878 Stationary
Constant -8.217 -2.58 -1.95 Stationary
DPSB Constant and Trend -8.197 0 -3.988 -3.428 Stationary
None -8.207 0 -3.457 -2.878 Stationary
Constant -7.802 -2.58 -1.95 Stationary
DPCO Constant and Trend -7.811 0 -3.988 -3.428 Stationary
None -7.8 0 -3.457 -2.878 Stationary
Constant -9.087 -2.58 -1.95 Stationary
DPE Constant and Trend -9.087 0 -3.988 -3.428 Stationary
None -9.072 0 -3.457 -2.878 Stationary
Constant -7.037 -2.58 -1.95 Stationary
DUSD Constant and Trend -7.015 0 -3.988 -3.428 Stationary
None -7.028 0 -3.457 -2.878 Stationary
Eﬂ’)i‘ﬂ\‘i'ﬁl 3% mmummmmwmmumm@h%’rﬁ'mmmmmmuﬁmm
Lag LL LR FPE AIC HQIC SBIC
0 -9789.26 1.30E+20  69.0512 69.1336 69.2567
1 -9459.58  659.38 2.10E+19 67.6801 67.5922 * 68.2080 *
2 -9386.49  146.18 1.90E+19 * 67.1161 * 67.8579 68.9663
3 -9330.82  111.35 2.10E+19 67.1748 68.2462 69.8472
4 -9272.19  117.24 2.20E+19 67.2126 68.6138 70.7074
5 -9214.80 114.79  2.30E+19  67.2592 68.9900 71.5763
6 -9164.29  101.02  2.50E+19  67.3542 69.4147 72.4936
7 -9101.10 126.39 2.60E+19  67.3598 69.7500 73.3215
8 -9050.62  100.95 2.90E+19  67.4551 70.1749 74.2391
9 -9005.26  90.728 * 3.40E+19 67.5863 70.6359 75.1926
10 -8964.65 81.207 4.20E+19 67.7511 71.1303 76.1797







