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<Table 1> Cointegration Test : Spot Prices, US Inventory and OPEC Production

) US Inventory OPEC Production
Spot Prices
Parameter t-stat Parameter t-stat
Brent -2.49 -8.88 0.13 1.74
WTI -2.32 -8.79 0.20 2.14
Dubai -2.84 -10.02 0.17 1.73
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<Table 2> Causality Test : Brent Spot Price, US Inventory and OPEC Production

1983. 8 - 1998. 4 1998. 4 - 2001. 3
F g A= BA F &t ATFA

Brent —> OPEC Prd 8.23 AA 4.15 17
OPEC Prd — Brent 221 2o 0.12 293
Brent — US Inv 1.51 E9A 0.72 A3
US Inv — Brent 7.67 Q1A 0.02 !
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