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0/9/ / �T�a�b�l�e�~�.� True .wort-£.un and .wng-fUD �~ �o�i�n�t�e�g�r�a�t�i�o�n� parameters and �~�p�l�i�c�a�t�i�o�n�s� of 
�~�p�o�t�h�e�s�i�s� tests for 400-lb steers 
-;::: --r-

Ind. Var 
Dep. 
Var. WOI MW CA NU ANM CO 10 KM NSD NE OK TX 

WOI 0.980
A
* 0.996

A
* 0.995 A* 0.967 0.932* 0.969* 0.954* 0.942* 0.931* 0.967* 0.939 

MW 0.979A 0.976A 0.975 0.961 0.942 0.978* 0.968 0.955* 0.943* 0.984* 0.946 

CA O.99r* 0.972* 0.990
A
* 0.964 0.927* 0.962* 0.948* 0.935* 0.924* 0.961* 0.933 

NU 0.999A* 0.980
A
* 0.998

A
* 0.969 0.932* 0.969* 0.955* 0.942* 0.932* 0.966* 0.938 

ANM 1.016* 1.011 A 1.018* 1.014A* 0.962* 0.997 A 0.984A* 0.973 0.962 1.001 A 0.969* 

CO 1.032* 1.045* 1.031* 1.028* 1.015A 
1.028* 1.017* 1.008 0.995 1.036* 0.997 

10 0.98r 0.993 A* 0.980A 0.978 A 0.962 0.941 0.977 0.954* 0.943* 0.984* 0.952 

KM 1.003
A
* 1.018* 1.001 A 0.999A 0.984A 0.965* 1.013 0.978* 0.965* 1.009* 0.974 

NSD 1.017 A 1.032* 1.014A 1.013 A 0.999 A 0.982 1.015
A
* 1.004 A 0.985* 1.024* 0.987A 

NE 1.030 1.044* 1.027 A 1.026 A 1.01r 0.993 A 1.028* 1.016A 1.010* 1.036* 0.998A 

OK 0.983 A 1.00r* 0.98r 0.978A 
0.969 0.951 0.987A* 0.977 0.965* 0.953* 0.960 

J 

TX 1.018
A
* 1.027 1.016

A
* 1.013

A
* 1.000 A 0.976* 1.018 A 1.005 A * 0.991 A 0.979 1.024 

hOP L{)P 
Balded figures indicate that �t�h�e �~ �l �· �a�w �- �o�f� one-pfiee' holds either in the llg un and/or short run. A implies that th lw o.t:..o.ne--

L 

pricet'l. holds in the long ru occurrence of both A and * implies that �~ �e�-�p�T�i�C�1� holds both in the long run and the 
�~�h�o�r�t� �r�u �?�~ �*� implies spontan; ous adjustments, while! implies nonspontaneous adjustments coupled with imperfect market 
mtegratlon. 
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Table?_ True ~hort-:run and long- un cointegration .parameters and implications of 

Ii 
hypothesis tests for 700-lb l].~ifers. "L --

~ -r 

V Ind. Var. 
Dep. 
Var. WOI MW CA NU ANM CO 10 KM NSD NE OK TX 

WOI 0.966* 0.992A 1.003A* 0.952! 0.938! 0.972* 0.965* 0.946* 0.925! 0.941* 0.954! 

MW 1.011 A 1.004A 1.017A 0.775! 0.970! 0.997M 0.993M 0.978* 0.956! 0.974! 0.983! 

CA 0.999A 0.966* 1.006A 0.955! 0.937* 0.970* 0.964* 0.944! 0.923* 0.941 * 0.952* 

NU 0.990* 0.959* 0.985! 0.946! 0.932* 0.963* 0.957* 0.940* 0.919* 0.934! 0.947! 

ANM 1.037! 1.015! 1.033! 1.044! 0.986A 1.016A 1.012A 0.993A 0.971! 0.990A 1.000A 

CO 1.035* 1.022* 1.026! 1.042* 0.999A 1.022* 1.020* 1.005A 0.982* 1.000A 1.010M 

10 1.001 A 0.982! 0.992A 1.005A 0.962! 0.955! 0.985* 0.966* 0.945! 0.960! 0.970 

KM 1.014A 0.997A 1.007A 1.019! 0.976! 0.972! 1.005A 0.981 * 0.959! 0.975! 0.986A 

NSD 1.023! 1.010A 1.013 A 1.030! 0.986A 0.985! 1.013A* 1.009A* 0.975! 0.989! 0.999A 

NE 1.047* 1.035* 1.038 1.054* 1.010A 1.009A* 1.039* 1.033* 1.021 ! 1.014! 1.023* 

OK 1.030* 1.019* 1.023 A 1.037* 0.996A 0.993A* 1.020! 1.017! 1.002A 0.980* 1.007M J 

TX 1.015A* 0.999A* 1.006A 1.021 A 0.977! 0.974* 1.001 A* 0.998A* 0984* 0.961* 0.978* 

lDP 
f one-prie~ holds either in the Ion 

LOf 
Bolded figures indicate that the law un and/or short run. A implies that th<H~ 
p.dct- holds in the long ru • .ccurrence of both A and * implies that t aw-ef-en0-prie holds both in the long run and the 
~hort ru~ * implies spontaneous adjustments, while! implies nonspontaneous adjustments coupled with imperfect market 
mtegratlOn. 
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Table 6. True ~ort-wn and Jpng~un ~ointegration ~arameters and jptplications of 
Hypothesis Tests for 400-lbs heifers '- ".-

~ 

'-' '\. 
Ind. Var. ;;)' Dep. 

Var. WOI MW CA NU ANM CO 10 KM NSD NE OK TX 

WOI 0.962* 0.991 A 0.999
A
* 0.952! 0.928* 0.936! 0 .940! 0.933* 0.915* 0.941! 0.922! 

MW 0.997 A 0.989
A 

0.998
A 

0.968! 0 .957! 0.960! 0.966! 0.962! 0.944! 0.975! 0.945! 

CA 0.996
A
* 0 .959* 1.000 A * 0.953! 0.927* 0 .931! 0.937! 0.932* 0.912* 0.937! 0.92! 

NU 0.994 A* 0.958* 0.989
A 

0.950! 0.926* 0.931! 0.936! 0 .931* 0 .911* 0 .937! 0.916! 

ANM 1.032! 1.013 A 1. 029 ! 1.036! 0.978! 0.980
A
* 0.987

A 0.984A 0.963! 0.993 A* 0.966* 

CO 1.037* 1.031* 1.030! 1.039* 1.006 A 0.997 A 1.004 A 1.001 A* 0.980* 1.011 A 0.979
A 

IO 1.016
A
* 1.007 A * 1.006 A 1.017

A
* 0.981 A 0 .970! 0.991 A 0.991 A 0.960* 0.986

A 
0.963! 

KM 1.025* 1.016
A 

1.017
A
* 1.026* O.99r 0 .980* 0.994 A* 0.986

A 
0.968! 0.999

A
* 0 .972! 

NSD 1.023 A 1.017
A
* 1.017

A 1.026 A 0.994 A 0.982! 0.985
A 

0.99r 0.972! 1.001 A 0.970! 

NE 1.048! 1.043* 1.039! 1. 049 ! 1.016A 1.004 A 1.01r 1.017! 1.016* 1. 024 ! 0.996
A 

OK 1.01r* 1.012 A 1.003
A
* 1.013

A
* 0.985

A 
0.974* 0.977* 0.986

A
* 0.983! 0.962! 0 .963! 

TX 1.034* 1.02r 1.027 A * 1.033* 0.998
A
* 0.983

A
* 0.995

A
* 1.000 A * 0.99r 0.975! 1.004 A * 

L..OP L..6f 
Balded figures indicate that the-l-aw of-one-pri~ holds either in the long run ~/ r short run. A implies that tll · la. 
{)r-ice (bOP- aIds in the long ru~ ~ccurrence of both A and * implies that tl1 ·aw .. f)f--eIU~-t>-F · G~ holds both in the long run and 
the short r * implies spontaneour adjustments, while! implies nonspontaneous adjustments coupled with imperfect market 
integration. 


