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Fig. 1. Seasonal pattem of soft wheat prices.
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Figure 4. Average monthly price indices for wheat in Kansas, 1982/83 — 1998/99.
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Figure 5. Average monthly price indices for corn in Kansas, 1982/83 — 1998/99.
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Figure 6. Average monthly price indices for grain sorghum in Kansas, 1982/83 — 1998/99.
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Figure 7. Average monthly price indices for soybean in Kansas, 1982/83 - 1998/99.
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Dependent Variable: PR? () Adalaa () 0 gl © o jladi Jg3a)
Method: Pooled Least Squares
Date: 04/22/03 Time: 14:50
Sample(adjusted): 1981:01 2000:12
Included observations: 240 after adjusting endpoints
Total panel (unbalanced) observations 2076

Variable Coefficient Std. Error t-Statistic Prob.
PR?(-1) 0.957389 0.007883 121.4522 0.0000
PR?(-12) -0.033859  0.007720 -4.385950 0.0000
Fixed Effects

TRIGO--C  10.14712
ASW--C 12.12147
CRWS3PAC- 14.88008
-C

CRWLAW-- 13.63120
C

EECPZO--C 13.63120
WWPACI--C 10.87310
HWOGULF-- 11.18858

C

DNS14GULF 12.35286

--C

DNS14PAC-- 12.60520

C

R-squared 0.924290 Mean dependent var 163.1286
Adjusted R-  0.923924 S.D. dependent var 33.98655
squared

S.E. of 9.374141 Sum squared resid 181460.9
regression

F-statistic 25210.29 Durbin-Watson stat 1.978719
Prob(F- 0.000000

statistic)

BB (R2:) a0 Y mhau 0 Jae g G0 pd e adasdle 4S 4 Kilar
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Method: Pooled Least Squares

Date: 04/22/03 Time: 14:52

Sample(adjusted): 1981:01 2000:12

Included observations: 240 after adjusting endpoints

Total panel (unbalanced) observations 2076

Variable Coefficient Std. Error  t-Statistic ~ Prob.
PR?(-12) 0.340429 0.020193 16.85861  0.0000
Fixed Effects

TRIGO--C 87.24927

ASW--C 104.3488

CRWS3PAC--C 128.2016

CRWLAW--C 117.2656

EECPZO--C 117.2656

WWPACI--C 93.92215

HWOGULF--C 96.09095

DNS14GULF--C 106.2757

DNS14PAC--C 109.1113

R-squared 0.383484 Mean dependent var 163.1286

Adjusted R-squared  0.380799 S.D. dependent var 33.98655
S.E. of regression 26.74379 Sum squared resid 1477666.
Durbin-Watson stat ~ 0.142317

rhie glasal s BA o o plalie a5 s ddlal B b Jae sk (aes
3 R Ose ) dad IS 4 pa il s slaas £ iny
pir:a+B‘pn,12+ui+8iz (v)
ahis SO L (Fixed effect 2550 6l 0) ahaie 58 6l p o Sosls 4 il
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3 e adandle 2ilbad o j3 Voo jlad Jsda 3 i Jae (ol gl A€ e B8 O @) 5

1. Random Effect
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2 35 allie Gadld ) 38 Jaie Glhae B335 YL e (0 dsia) (V) Alibae
) VL aa T 3 G T o gled Jgas 53 (V)adalase

(¥ Mabea (i) gl Voo ledi J9a )Dependent Variable: PR?

Method: GLS (Variance Components)
Date: 04/22/03 Time: 14:54

Sample: 1981:01 2000:12

Included observations: 240

Total panel (unbalanced) observations 2076

Variable Coefficient Std. Error  t-Statistic  Prob.

C 35.84457 2.339554 15.32111 0.0000
PR?(-12) 0.765337  0.013933 54.92791 0.0000
Random Effects

TRIGO--C 25.20858

ASW--C -0.801592

CRWS3PAC--C -27.52747

CRWLAW--C -11.60383

EECPZO--C -11.60383

WWPACI--C 14.66107

HWOGULF--C 13.69222

DNS14GULF--C -0.609164

DNS14PAC--C -2.700574

GLS Transformed

Regression

R-squared 0.175783 Mean dependent var 163.1286
Adjusted R-squared  0.175386 S.D. dependent var 33.98655
S.E. of regression 30.86260 Sum squared resid 1975485.
Durbin-Watson stat ~ 0.151573

Unweighted Statistics

including Random

Effects

R-squared -0.083122 Mean dependent var 163.1286
Adjusted R-squared  -0.083645 S.D. dependent var 33.98655
S.E. of regression 35.37940 Sum squared resid 2596031.

Durbin-Watson stat ~ 0.115342
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1. General Least Square
2. Ordinary Least Square
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Dependent Variable: PR2(f Adaa (43 s glii A o jlad J 922

Method: Pooled Least Squares
Date: 04/22/03 Time: 14:44

Sample(adjusted): 1981:01 2000:12
Included observations: 240 after adjusting endpoints

Total panel (unbalanced) observations 2076

Variable Coefficient Std. Error t-Statistic Prob.

PR?(-1)  0.970410 0.022047 44.01541 0.0000

PR?(-2)  0.062397 0.030729 2.030569 0.0424

PR?(-3) -0.077996 0.030738 -2.537475 0.0112

PR?(-4) -0.012228 0.030703 -0.398281 0.6905

PR?(-5) -0.003092 0.030628 -0.100963 0.9196

PR?(-6) -0.034036 0.030588 -1.112715 0.2660

PR?(-7)  0.061174 0.030571 2.001019 0.0455

PR?(-8) -0.063484 0.030533 -2.079200 0.0377

PR?(-9)  0.073338 0.030556 2.400104 0.0165

PR?(-10)  0.009895 0.030563 0.323743 0.7462

PR?(-11) -0.021838 0.030528 -0.715318 0.4745

PR?(-12) -0.041241 0.021837 -1.888592 0.0591

Fixed Effects

TRIGO--C  10.18083
ASW--C  12.15735
CRWS3PAC--C  14.92422
CRWLAW--C  13.66611
EECPZO--C  13.66611
WWPACI--C  10.90707
HWOGULF--C  11.21907
DNS14GULF--C  12.38319
DNS14PAC--C  12.64813

R-squared  0.925419 Mean dependent var  163.1286

Adjusted R-squared  0.924693 S.D. dependent var  33.98655

S.E. of regression ~ 9.326616 Sum squared resid  178755.8

F-statistic ~ 2318.088 Durbin-Watson stat  2.007592

Prob(F-statistic)  0.000000
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5. Auto correlation Function
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Date: 04/22/03 Time: 14:57(Y otad J)asa)

Sample: 1980:01 2000:12

Included observations: 252

Autocorrelation  Partial Correlation AC PAC Q-Stat Prob

0.930 0.930 220.74 0.000
0.887 0.156 421.99 0.000
0.832 -0.071 599.95 0.000
0.783 -0.012 758.06 0.000
0.731 -0.030 896.64 0.000
0.686 0.013 10192 0.000
0.646 0.026 1128.1 0.000
0.596 -0.088 12213 0.000
0.548 -0.039 13005 0.000
0.507 0.023 13684 0.000
0473 0.050 1427.8 0.000
0.449 0.073 14815 0.000
0.419 -0.044 15285 0.000
0.390 -0.044 15694 0.000
0.361 -0.007 1604.6 0.000
0.331 -0.019 16344 0.000
0321 0.138 16625 0.000
0.300 -0.059 1687.1 0.000
0.276 -0.095 17079 0.000
0.239 -0.117 1723.6 0.000
0.191 -0.129 17338 0.000
0.152 0.040 17402 0.000
0.121 0.071 17443 0.000
0.098 0.029 1747.0 0.000
0.075 -0.021 1748.6 0.000
0.060 0.031 1749.6 0.000
0.029 -0.102 1749.8 0.000
0.006 0.032 1749.8 0.000
-0.009 0.053 1749.9 0.000
-0.016 0.028 1749.9 0.000
-0.022 -0.019 1750.1 0.000
-0.026 -0.021 17503 0.000
-0.036 -0.015 1750.6 0.000
-0.043 0.022 17512 0.000
-0.048 0017 17519 0.000
36_-0.051_-0.019 _ 1752.6_ 0.000
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3. Arnade, 1998, 53-54
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