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1 - Japan Crude Oil Cocktail.
2- Liquefied Natural Gas.
3-Japan LNG Cocktail.

4- Cayrade, 2003.
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1- Recursive regression.
2- Error Correction Model .
3- Stationary.
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Pairwise Granger Causality Tests

Date: 01/28/09 Time: 13:46

Sample: 1995M01 2008M12

Lags: 2
Null Hypothesis: Obs F-Statistic  Probability
JCC does not Granger Cause JLC 153 7.49378 0.00079
JLC does not Granger Cause JCC 1.39481 0.25112
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Null Hypothesis: JCC has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on AIC, MAXLAG=13)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.307908 0.9998
Test critical values: 1% level -2.579495

5% level -1.942830

10% level -1.615384
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JCC)
Method: Least Squares
Date: 09/29/08 Time: 15:52
Sample (adjusted): 1995M03 2008M06
Included observations: 160 after adjustments
Variable Coefficient  Std. Error t-Statistic ~ Prob.
JCC(-1) 0.014893 0.004502 3.307908  0.0012
D(JCC(-1)) 0.286870 0.079295 3.617746  0.0004
R-squared 0.145722 Mean dependent var 0.560188
Adjusted R-squared 0.140315 S.D. dependent var 2.234166
S.E. of regression 2.071501 Akaike info criterion 4.306845
Sum squared resid 677.9962 Schwarz criterion 4.345285
Log likelihood -342.5476 Durbin-Watson stat 1.925192

Null Hypothesis: JLC has a unit root
Exogenous: Constant, Linear Trend
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Lag Length: 3 (Automatic based on AIC, MAXLAG=13)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.948215 0.1509
Test critical values: 1% level -4.024452

5% level -3.442006

10% level -3.145608
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JLC)
Method: Least Squares
Date: 09/29/08 Time: 15:55
Sample (adjusted): 1995M05 2007MQ7
Included observations: 141 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
JLC(-1) -0.046148 0.015653 -2.948215 0.0038
D(LC(-1)) 0.122928 0.078457 1.566814  0.1195
D(LC(-2)) 0.091326 0.079178 1.153415  0.2508
D(LC(-3)) 0.441651 0.080379 5.494632  0.0000
C 0.127814 0.046519 2.747553  0.0068
@TREND(1995M01)0.001152 0.000431 2.673756  0.0084
R-squared 0.254675 Mean dependent var 0.021844
Adjusted R-squared 0.227070 S.D. dependent var 0.123627
S.E. of regression ~ 0.108689 Akaike info criterion -1.559036
Sum squared resid  1.594787 Schwarz criterion -1.433557
Log likelihood 115.9120 F-statistic 9.225807

2.013487 Prob(F-statistic) 0.000000

Durbin-Watson stat
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Null Hypothesis: D(JLC) has a unit root
Exogenous: None
Lag Length: 2 (Automatic based on AIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.495589 0.0006
Test o criticaljg, oy -2.581466
values:

5% level -1.943107

10% level -1.615210
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JLC,2)
Method: Least Squares
Date: 09/29/08 Time: 15:56
Sample (adjusted): 1995M05 2007MQ7
Included observations: 141 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ILC(-1)) -0.382738 0.109492 -3.495589  0.0006
D(LC(-1),2) -0.493392 0.101419 -4.864877  0.0000
D(LC(-2),2) -0.415995 0.080104 -5.193217  0.0000
R-squared 0.489054 Mean dependent var -0.000567
Adjusted R-squared 0.481649 S.D. dependent var 0.154443
S.E. of regression 0.111193 Akaike info criterion -1.534043
Sum squared resid  1.706230 Schwarz criterion -1.471304

Log likelihood 111.1500 Durbin-Watson stat 1.957317
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Null Hypothesis: U has a unit root
Exogenous: None
Lag Length: 2 (Automatic based on SIC, MAXLAG=13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.962021 0.0033
Test critical values: 1% level -2.581466
5% level -1.943107
10% level -1.615210
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U)
Method: Least Squares
Date: 10/11/08 Time: 15:09
Sample (adjusted): 1995M05 2007MQ7
Included observations: 141 after adjustments
Variable Coefficient Std. Error  t-Statistic Prob.
U(-1) -0.366262 0.123653  -2.962021  0.0036
D(U(-1)) -0.587866 0.110555  -5.317397  0.0000
D(U(-2)) -0.389788 0.081549  -4.779799  0.0000
R-squared 0.514722 Mean dependent var  -0.001586
Adjusted R-squared 0.507689 S.D. dependent var 0.139224
S.E. of regression 0.097686 Akaike info criterion  -1.793069
Sum squared resid 1.316874 Schwarz criterion -1.730329
129.4113 Durbin-Watson stat 1.852774

Log likelihood






