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Exhibit 15: China now imports as much crude oil from Saudi Arabia as the Untied States
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec
2002
uUsD 115.7 116.6 1156 1149 1119 108.8 106.1 107.8 108.1 108.5 107.0 106.0
Wheat 125.3 123.3 122.6 123.7 1215 132.0 149.3 161.3 187.8 190.3 176.3 169.0
WTI 19.7 207 245 262 270 255 27.0 284 29.7 288 26.4 295
Gold 281.5 2955 294.1 302.7 3145 321.2 3133 310.3 319.1 316.6 319.1 331.9
Iron 12,7 127 127 127 127 127 127 127 127 127 127 127
2003
uUsD 103.3 102.4 101.7 1012 964 953 974 989 971 934 929 90.6
Wheat 149.6 150.8 141.8 138.6 142.0 131.4 131.6 148.7 1456 1475 160.6 165.6
WTI 330 358 335 282 281 307 308 316 283 303 311 321
Gold 356.9 359.0 340.6 328.2 355.7 356.4 351.0 359.8 379.0 378.9 389.9 407.0
Iron 138 138 138 138 138 13.8 138 1338 138 138 13.8 138
2004
uUsD 89.0 897 914 925 942 929 918 921 917 898 865 856
Wheat 166.3 161.4 166.3 166.6 163.7 154.7 150.6 141.3 151.0 150.2 156.6 153.9
WTI 343 347 367 368 403 38.0 40.8 449 459 53.3 485 432
Gold 413.8 404.9 406.7 403.3 383.8 3924 398.1 400.5 405.3 420.5 439.4 4421
Iron 164 164 164 164 164 164 164 16.4 164 164 164 164
uUsD
2005
usD 86.6 876 868 884 895 911 923 91.0 914 929 940 931
Wheat 153.6 151.3 151.0 140.9 1443 1419 1439 149.4 159.7 167.8 161.1 164.4
WTI 46.8 482 542 53.0 498 564 59.0 650 65.6 62.3 583 594
Gold 424.0 423.4 433.9 429.2 4219 430.7 4245 4379 456.1 469.9 476.7 510.1
Iron 281 281 281 281 281 281 281 281 2811 281 281 281
2006
uUsD 91.8 927 927 917 882 894 902 89.6 89.7 90.1 89.0 88.6
Wheat 167.2 179.8 1744 180.3 193.2 1952 2024 189.9 196.0 212.1 205.8 204.3
WTI 655 616 627 694 708 71.0 744 730 63.8 589 59.1 620
Gold 549.9 555.0 557.1 610.7 6754 596.2 633.7 632.6 598.2 585.8 627.8 629.8
Iron 335 335 335 335 335 335 335 335 335 335 335 335
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2007

usD 90.2 90.1 894 880 876 875 860 860 843 821 805 821
Wheat 196.1 200.0 199.1 198.3 195.7 223.0 2384 259.7 3265 3352 321.8 368.6

WTI 545 593 604 640 635 675 741 724 799 858 948 917

Gold 631.2 664.7 6549 679.4 667.3 655.7 6654 6654 7127 754.6 806.3 803.2

Iron 366 366 366 366 366 366 366 36.6 366 36.6 36.6 36.6
2008

usD 816 811 786 788 791 80.1 799 834 85.1 90.2 915 88.7
Wheat 369.6 425.0 439.7 362.2 328.8 348.6 328.2 329.3 2956 2374 2269 220.1

WTI 93.0 954 1055 1126 1254 1339 1334 116.7 1041 766 573 411

Gold 889.6 922.3 968.4 909.7 888.7 889.5 939.8 839.0 829.9 806.6 760.9 816.1

Iron 608 608 60.8 608 608 608 608 60.8 60.8 608 60.8 70.0
2009

usD 895 921 926 912 874 858 854 841 828 815 810 819
Wheat 239.4 2247 231.0 2335 256.7 2534 225.0 2104 191.1 1989 211.0 206.3

WTI 417 391 479 497 590 696 642 711 69.4 757 78.0 745

Gold 858.7 943.0 924.3 890.2 928.7 945.7 934.2 9494 996.6 1043.2 1127.0 1134.7

Iron 725 756 641 598 627 717 840 977 80.7 86.8 99.3 1053
2010

usbD 825 844 840 842 876 881 857 84.8 83.7 806 811 823
Wheat 2015 1945 1911 1928 1819 157.7 1958 246.3 271.7 270.2 274.1 306.5
WTI 78.3 764 812 843 737 753 763 76.6 752 819 843 89.2
Gold 1118.0 1095.4 1113.3 1148.7 1205.4 1232.9 1193.0 1215.8 1271.0 1342.0 1369.9 1390.5
Iron 1259 1276 1398 1725 1614 1436 1264 1453 140.6 1485 160.6 168.5

2011

USD 814 806 793 781 783 -- -- -- -- -- -- --
Wheat 326.6 348.1 316.7 336.1 3545 -- -- -- -- -- -- --
WTI 89.2 88.6 102.9 109.5 100.9 -- -- -- -- -- -- --
Gold 1356.4 1372.7 1424.0 1479.8 1512.6 -~ -- -- -- -- -- --
Iron 179.6 187.2 1694 1793 177.1 -- -- -- -- -- -- --
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Null Hypothesis: USD has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.392826 0.0168
Test critical values: 1% level -2.585773
5% level -1.943714
10% level -1.614834

*MacKinnon (1996) one-sided p-values.

Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.647744 0.0866
Test critical values: 1% level -3.489659
5% level -2.887425
10% level -2.580651

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: USD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.691041 0.2424
Test critical values: 1% level -4.042042
5% level -3.450436
10% level -3.150549

*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(USD) has a unit root
Exogenous: None
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Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.421371 0.0000
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(USD) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.637340 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(USD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.724362 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: USD has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.091970 0.0355
Test critical values: 1% level -2.585773

5% level -1.943714

10% level -1.614834

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: USD has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.572228 0.1018
Test critical values: 1% level -3.489659

5% level -2.887425

10% level -2.580651

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: USD has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.792857 0.2031
Test critical values: 1% level -4.042042

5% level -3.450436

10% level -3.150549

*MacKinnon (1996) one-sided p-values.

200



Null Hypothesis: D(USD) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.303435 0.0000
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(USD) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.600430 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(USD) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.683495 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: WTI has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.644513 0.8540
Test critical values: 1% level -2.585773
5% level -1.943714
10% level -1.614834
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: WTI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.289828 0.6325
Test critical values: 1% level -3.489659
5% level -2.887425
10% level -2.580651
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: WTI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.993275 0.5984
Test critical values: 1% level -4.042042
5% level -3.450436
10% level -3.150549
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*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(WTI) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.579030 0.0000
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(WTI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.600616 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(WTI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.566767 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: WTI has a unit root
Exogenous: None
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.073614 0.7042
Test critical values: 1% level -2.585773
5% level -1.943714
10% level -1.614834
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: WTI has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.845550 0.3569
Test critical values: 1% level -3.489659
5% level -2.887425
10% level -2.580651
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: WTI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.895012 0.1682
Test critical values: 1% level -4.042042
5% level -3.450436
10% level -3.150549

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: WTI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.895012 0.1682
Test critical values: 1% level -4.042042
5% level -3.450436
10% level -3.150549
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(WTI) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.514931 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(WTI) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.480214 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: GOLD has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 4.314924 1.0000
Test critical values: 1% level -2.585773
5% level -1.943714
10% level -1.614834

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: GOLD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.953887 0.9998
Test critical values: 1% level -3.489659
5% level -2.887425
10% level -2.580651

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: GOLD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.726805 0.9682
Test critical values: 1% level -4.042042
5% level -3.450436
10% level -3.150549
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*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GOLD) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.455008 0.0000
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GOLD) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.339522 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GOLD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.717143 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: GOLD has a unit root
Exogenous: None
Bandwidth: 6 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic 4.870845 1.0000
Test critical values: 1% level -2.585773
5% level -1.943714
10% level -1.614834
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: GOLD has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic 2.360724 1.0000
Test critical values: 1% level -3.489659
5% level -2.887425
10% level -2.580651
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: GOLD has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.659144 0.9731
Test critical values: 1% level -4.042042
5% level -3.450436
10% level -3.150549

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(GOLD) has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.507503 0.0000
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GOLD) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.323297 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GOLD) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.722835 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: IRON has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.472630 0.9967
Test critical values: 1% level -2.585773
5% level -1.943714
10% level -1.614834

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: IRON has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.200233 0.9980
Test critical values: 1% level -3.489659
5% level -2.887425
10% level -2.580651

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: IRON has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.029843 0.9349
Test critical values: 1% level -4.042042
5% level -3.450436
10% level -3.150549

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(IRON) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.679351 0.0000
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(IRON) has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.04823 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(IRON) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.35294 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: IRON has a unit root
Exogenous: None
Bandwidth: 17 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic 4.438021 1.0000
Test critical values: 1% level -2.585773

5% level -1.943714

10% level -1.614834

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: IRON has a unit root
Exogenous: Constant
Bandwidth: 15 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic 2.326827 1.0000
Test critical values: 1% level -3.489659

5% level -2.887425

10% level -2.580651

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: IRON has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.626747 0.9753
Test critical values: 1% level -4.042042

5% level -3.450436

10% level -3.150549

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(IRON) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.665808 0.0000
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(IRON) has a unit root
Exogenous: Constant
Bandwidth: 8 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -10.11341 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(IRON) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 17 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -11.61220 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: WHEAT has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.784730 0.8812
Test critical values: 1% level -2.585773
5% level -1.943714
10% level -1.614834

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: WHEAT has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.894546 0.7868
Test critical values: 1% level -3.489659
5% level -2.887425
10% level -2.580651

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: WHEAT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.683567 0.7522
Test critical values: 1% level -4.042042
5% level -3.450436
10% level -3.150549

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(WHEAT) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.179412 0.0000
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(WHEAT) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.225338 0.0000
Test critical values: 1% level -3.490210
5% level -2.887665
10% level -2.580778
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(WHEAT) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.204909 0.0000
Test critical values: 1% level -4.042819
5% level -3.450807
10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: WHEAT has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic 0.540222 0.8313
Test critical values: 1% level -2.585773

5% level -1.943714

10% level -1.614834

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: WHEAT has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.252255 0.6496
Test critical values: 1% level -3.489659

5% level -2.887425

10% level -2.580651

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: WHEAT has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.108066 0.5354
Test critical values: 1% level -4.042042

5% level -3.450436

10% level -3.150549

*MacKinnon (1996) one-sided p-values.

216



Null Hypothesis: D(WHEAT) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.148337 0.0000
Test critical values: 1% level -2.585962

5% level -1.943741

10% level -1.614818

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(WHEAT) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.187939 0.0000
Test critical values: 1% level -3.490210

5% level -2.887665

10% level -2.580778

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(WHEAT) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.166601 0.0000
Test critical values: 1% level -4.042819

5% level -3.450807

10% level -3.150766

*MacKinnon (1996) one-sided p-values.
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Date: 09/03/11 Time: 09:55

Sample (adjusted): 2002M05 2011M05
Included observations: 109 after adjustments
Trend assumption: Linear deterministic trend
Series: USD WTI

Lags interval (in first differences): 1 to 3

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.127430 24.23174 15.49471 0.0019
Atmost 1 * 0.082403 9.373637 3.841466 0.0022

Trace test indicates 2 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.127430 14.85810 14.26460 0.0402
Atmost 1 * 0.082403 9.373637 3.841466 0.0022

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
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Date: 09/03/11 Time: 09:53

Sample (adjusted): 2002M05 2011M05
Included observations: 109 after adjustments
Trend assumption: Linear deterministic trend
Series: USD GOLD

Lags interval (in first differences): 1 to 3

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.138430 20.97819 15.49471 0.0067
Atmost 1 * 0.042530 4.737258 3.841466 0.0295

Trace test indicates 2 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.138430 16.24093 14.26460 0.0240
Atmost 1 * 0.042530 4.737258 3.841466 0.0295

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Date: 09/03/11 Time: 09:59

Sample (adjusted): 2002M04 2011M05
Included observations: 110 after adjustments
Trend assumption: Linear deterministic trend
Series: IRON USD

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.103571 13.23515 15.49471 0.1065
At most 1 0.010923 1.208153 3.841466 0.2717

Trace test indicates no Cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.103571 12.02700 14.26460 0.1096
At most 1 0.010923 1.208153 3.841466 0.2717

Max-eigenvalue test indicates no Cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
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Date: 09/03/11 Time: 10:01

Sample (adjusted): 2002M04 2011M05
Included observations: 110 after adjustments
Trend assumption: Linear deterministic trend
Series: USD WHEAT

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.097188 13.21242 15.49471 0.1072
At most 1 0.017713 1.965944 3.841466 0.1609

Trace test indicates no Cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.097188 11.24648 14.26460 0.1423
At most 1 0.017713 1.965944 3.841466 0.1609

Max-eigenvalue test indicates no Cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
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Vector Error Correction Estimates
Date: 09/04/11 Time: 15:40
Sample (adjusted): 2002M05 2011M05
Included observations: 109 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
WTI(-1) 1.000000
USD(-1) 4.775844
(0.77027)
[ 6.20018]
C -491.2074
Error Correction: D(WTI) D(USD)
CointEql -0.047746 -0.013261

(0.02408) (0.00677)
[-1.98309]  [-1.95957]
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Vector Error Correction Estimates

Date: 09/04/11 Time: 15:41

Sample (adjusted): 2002M05 2011M05
Included observations: 109 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEqgl
GOLD(-1) 1.000000
USD(-1) 184.7855
(39.8074)
[ 4.64198]
C -17308.04
Error Correction: D(GOLD) D(USD)
CointEql -0.001982 -0.000389

(0.00253) (0.00012)
[-0.78187] [-3.15194]
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Pairwise Granger Causality Tests
Date: 09/04/11 Time: 15:44
Sample: 2002M01 2011M05

Lags: 3
Null Hypothesis: Obs  F-Statistic  Probability
WTI does not Granger Cause USD 110 0.85624 0.46642
USD does not Granger Cause WTI 2.69560 0.04983
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Pairwise Granger Causality Tests
Date: 09/04/11 Time: 15:46
Sample: 2002M01 2011M05

Lags: 3
Null Hypothesis: Obs  F-Statistic Probability
USD does not Granger Cause GOLD 110 1.04628 0.37544
GOLD does not Granger Cause USD 1.26008 0.29208
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