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Abstract

This article determines if the agricultural prices follow the asymmetric trans-
mission mechanism. Most of the earlier studies on asymmetric price trans-
missions (APT) are based on models not consistent with cointegration, but
this study is based on asymmetric error correction model. If the price of later
stage in the marketing channel reacts more fully or rapidly to an increase(or
decrease) in the price of earlier stage, it is called a positive(or a negative)
APT. APT is tested for the prices of three marketing stages such as from
farm to wholesale, from wholesale to retail, and from farm to retail for 21
largest agricultural products in Korea. The results show that, of 57 cases, 30
cases show evidences of negative APT, 10 cases of positive APT, 17 cases
of no direction. Therefore, contrary to common senses, the negative APT is
more common than the positive APT in Korean agricultural market, which
is similar to the experience in European agricultural markets.
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AAZVA O] sl = AHIAZHA S A WA e ] &8s S AT B
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o] 7] wWitell A&l FYsloF grkal A F gt A w4k 7HAAE Y] vt A ol
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o] Fx9 & 4 wet A3t vd2A yehvde BEF dde]7] fEd Aotk
APTIE M Z F 7k WEe] S & Aok stve, AR Y 78350 714
stetr T AH A7 A o $E38] F2 O W §rYEE Ao, OE shve
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e HAAEY vt B AF 24 g7
p= ayt a1, M
e t 79§59 TR A0 ¢ 7o) FE APBAL AL ol o)
3] AP 713 Wolffram(1971)J+ Houck(1977)°ﬂ o3l BA7|He (2)01]
el greb grol LA o Fel we rtAdE Y] Wt S HAEd
out* + I + n — I — n
7 =at+ b t;d Ap"+ b, t;d Ap"+e, 2)
p;mt out_p) ]u;] &Y aE ge "i/ﬂ df 11fpt >pt 15 0 otherwise,

di =11if p= <p=,; 0 otherwise ©]th. Av LRRHE 7]Zolth 4(2)°] FUA7HA 9
BE &9 Wty 4 EE 59 W3l go] AMHsE ok o714 w9
| &) FAE et = Wolar, 7 | 2 t717bA 9 A7 vl 714
2 wo] Aol FAFAC|L, A WA L 717K 9] W16l Hls) 7o)
Be o] et FAFA I wekd T A% b9y E BF o ohth,
oARE o] % AFY FUA B F L B3 F9 5 Aok
DAY THAAA BN = 12+ A7)dHe] e B97E dubFoln

[e)
2 AAEY vlgAFAg ez Qs 714 3] F(spurious regression)] 7}sAd 0]

ATk A=
7k21 9] Wolffram# Houck®] 232 o3t A ZHH AHrF A otk 11t 2z
AAEe] M2 FAEBA I, Engle and Granger(1987)7} A A $F LA+ A 23
o2 7338l Ae TAE AT 4 Y. Granger and Lee(1989)« V| =r2] A 313 9]0l
T BN A (3)F o] LAFARY Y AFEAYS FY AT 59
A go R EAR o2 FAE BAC e HEHY g AT AN RS
A TE v. Cramon-Taubadel(1998)2 ©] B &S o] &3l FY9o =HA|a17]|714 <]

e @Al APTZF =4 A4 A
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3 Wolffram-Houck =3¢} &A% ol tigh AAMgh =2]+= v. Cramon-Taubadel(1998) .
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ECT; =, if py, =0, 0otherwise; ECT, =p, if p, <0, 0otherwise. 2] (3)A p'= 7}+4
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<E2>E BAU FREC) A1, B2, 271 22 oa w2 Y
Ayjolty, & F, vhs, B7], 9, AH v, 2% 9= @92o] Aoe AR S
71ZHA 71 A Fstal Qlohs
E 2. Augmented Dickey-Fuller Ete|Z2HA Z o}
2= 22 L) )
BAY pak BAE pak BAF pat
i 1.5811* 09722 -1.5836%* 0.4896 24789 0.9970
A mgab -6.1573 0.0000 -6.7115 0.0000 -5.0658 0.0002
2 A} -4.8393 0.0000 -4.5349 0.0016 -4.5349 0.0016
> -2.5607* 0.2989 -3.6994 0.0240 -3.1753* 0.0916
I -3.7246 0.0223 -5.5016 0.0000 -4.0484 0.0084
ok wls -3.0831 0.0290 -3.3477* 0.0609 -3.7327 0.0218
&z} -6.3640 0.0000 -6.7558 0.0000 ~7.8255 0.0000
o1 Hj 3= -5.5904 0.0000 =7.7768 0.0000 -7.0322 0.0000
h T -4.9168 0.0004 -9.9211 0.0000 =7.0718 0.0000
2.9] -6.3757 0.0000 -7.8821 0.0000 -4.4756 0.0020
ko1 -4.9651 0.0003 -9.8848 0.0000 -9.0087 0.0000
Sk -4.7250 0.0008 -4.3297 0.0034 -4.1085 0.0071
2+l @7 -2.4634%* 0.1261 0.6747+ 0.8608 2.0859 0.9913
EulE -3.0706 0.0309 -3.7619 0.0041 -7.6708 0.0000
EFaF -5.0345 0.0001 - - -6.6216 0.0000
9] -2.6327* 0.0881 -3.8708 0.0150 -2.8661%* 0.1759
ALz} -5.0246 0.0002 -4.8118 0.0006 -3.3470%* 0.0610
H] —2.7517* 0.0668 -2.4965% 0.1175 -4.6336 0.0011
7 e -5.0864 0.0002 -3.9774 0.0018 -4.6594 0.0010
e -3.4117* 0.0520 - - -1.7085% 0.4258
7 -3.6929 0.0244 - - -4.2290 0.0007
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3. AX|ZHH, ZON7H, A7tz TN olmfEkA|
A7+
S HAZAF A o) T 22 o A Tof o 4w
W=>F|F=>W|R=>F| F=>R |R => W | W => R
" F-EAZ | 74d%sx 552k 165 31.90%+ | 11.50%%% | 37.08%%*
2 = p-% 0.00 0.00 0.19 0.00 0.00 0.00
3| won F-E5A% | 530%x 2.50% 453%xx | 121010k | 714w | 12.73%%k
0 p-% 0.01 0.08 0.01 0.00 0.00 0.00
B . F-EA & 265 215 2.65% 215 033 033
=" p-7k 0.07* 0.12 0.07 0.12 0.72 0.72
T F-EAF | 772 10.40% 1.40 40735 261% 58 31w
° p-# 0.00 0.00 025 0.00 0.08 0.00
= |FEA# 113 0.26 2.93% 3045%% | 10.93##% | 833wk
F|OT - 0.33 0.77 0.06 0.00 0.00 0.00
P~aX
= o F-SA% | 515w 0.17 0.31 0.27 0.16 5.06% 5
) = p-% 0.01 0.85 0.73 0.76 0.85 0.01
EN - F-%A % 0.89 3.44 0.4 19.95%#% 0.49 19,345k
© p-# 0.41 0.03% 0.64 0.00 061 0.00
] = F-%A% 0.87 258 165 4,68 0.19 251%
= B p-% 042 0.08+ 0.19 0.01 0.83 0.08
3 . F-EA42 0.96 698 4,07 12.57#8% 165 9 55k
2 " - %k 0.38 0.00 0.02 0.00 0.19 0.00
» F-EA2 | 337+ 585 226 9.15%xx | 11.28%x 2,83
- p-% 0.04 0.00 0.11 0.00 0.00 0.06
sup | FEAF | 650sxs 5.7 Txxx T60kxx | 510wk 116 2.16
i -7k 0.00 0.00 0.00 0.01 0.31 0.12
o | FEA% 190 052 2.28% 2.03 193 2.50%
3 T -7k 0.15 0.60 0.10 0.13 0.15 0.08
Al @ F-5A% 1.86 091 TA2wxx | 1344%%x | 4355kkx | 495wkk
~ p-# 0.16 0.40 0.00 0.00 0.00 0.01
u - F-EA% 1.86 3,345 1.86 2.48% 6.61 %% 5.89
p-# 0.16 0.04 0.16 0.09 0.00 0.00
v | FEAF - - 3.93%x 11.44%5% - -
AT T - - 0.02 0.00 - -
o) F-EA42 053 47 15w+ 177 T2 T45x | 2380wk 0.18
i p-% 059 0.00 0.17 0.00 0.00 0.84
A F-EA42 221 3.66 1.39 27 61k 379%x | 9893wk
-4k 0.11 0.03%* 025 0.00 0.02 0.00
] F-%A % 0.60 191 5.0 737wk | 2218k | 3808wk
3 -3 055 0.15 0.01 0.00 0.00 0.00
gl uz F-%A % 0.79 348+ 16.00%#% | 1889+ | 80Lsxx | 40.12%%x
i p-# 0.45 0.03 0.00 0.00 0.00 0.00
T L | FEAY - - 15.70%%% | 3316+ - -
- p-% - - 0.00 0.00 - -
N F-%A% - - 058 9 34k - -
i p-#% - - 0.56 0.00 - -
Y2 10% FOFE, T 5% FAFE, #oE 1% FAFEIA TAA QTetA) Reths ARl

717t &, Fe A7, We Evirh4, RE 2vizbA S ofuld
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H 4. 2 REEV J17lel BNEYY En

v THE | AA7MEA Y =wrtA AA VAT Zavl 7HE L7 AR A 7hA
o + trace A% | 95% trace |trace B A %| 95% trace |trace EA#F| 95% trace
2 =0 35.87% 1541 35.87% 1541 58.49% 1541
N r<1 1353+ 376 1353+ 376 14.29+ 376
E; oy |0 48.25% 25.32 57.39% 25.32 65.28% 25.32
o r<l1 1479 12.25 9.00 12.25 26.55% 12.25
X - =0 9.72 1253 12.04 19.96 43.22% 1817
= ° r<1 0.35 3.84 2.52 9.24 12,70+ 3.74
T " =0 31.93% 1541 26.13% 1817 34.04% 1817
r<1 2.25 376 0.13 374 0.43 374
N =0 30.85% 25.32 23.69 25.32 41.51% 25.32
i r<1 9.74 12.25 857 12.25 13.35% 12.25
;]'] . =0 15.10% 1253 3352+ 1253 15.07% 1253
S r<1 0.03 384 0.00 384 0.03 384
;E: b5} =0 30.58% 25.32 34.75% 25.32 42.91% 1817
r<1 6.14 12.25 11.64 12.25 19.56+ 374
q| g= =0 20.99% 1541 20.43% 1541 22.73% 1541
o r<l1 6.45+ 376 6.05% 376 7.19+ 376
2 . =0 56.65% 25.32 48.35% 25.32 8355+ 25.32
# v r<1 957 12.25 12,00 12.25 31.95% 12.25
2ol r=0 49,67+ 25.32 65.24% 25.32 64.34% 25.32
r<1 1153 12.25 11.88 12.25 11.74 12.25
s r=0 51.58% 25.32 79.21% 1817 75.07% 25.32
o r<1 12.97% 12.25 10.60 3.74 19.89% 12.25
o r=0 28.11% 25.32 34.81% 25.32 30.70% 25.32
3 i r<1 7.89 12.25 1217 12.25 863 12.25
Al wo r=0 29.79% 19.96 27.01% 25.32 17.72+ 1541
. r<1 550 9.24 9.47 12.25 0.06 376
" e |10 19.02 19.96 32.73% 25.32 31.62% 25.32
r<1 5.33 9.24 8.84 12.25 11.10 12.25
v e r=0 - - 42.83% 25.32 - -
O S - - 12.45+ 12.25 - -
e r=0 50.56% 25.32 47.64% 25.32 62.83% 25.32
r<1 17.40% 12.25 14.25% 12.25 29.09% 12.25
A r=0 38.75% 25.32 29.56% 25.32 35.58% 25.32
r<1 11.69 12.25 5.64 12.25 594 12.25
" r=0 21.98% 25.32 29.73% 25.32 37.15% 25.32
3 r<1 459 12.25 4.29 12.25 7.28 12.25
a| 7z r=0 41.71% 25.32 35.79% 25.32 50.22% 25.32
LT r<1 19.91% 12.25 14.85% 12.25 19.47% 12.25
T oL r=0 - - 50.64+ 12,53 - -
- r<1 - - 0.05 3.84 - -
N r=0 - - 41.91% 25.32 - -
Y r<1 - - 14.42+ 12.25 - -
* £ AT 5% o|Ue freFFoA F AlAIge] FHERAV des v
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A32P As5s

I 5 MEEESFO wSTUE APT HEZn
bJr b, o I3 APTHA ] o A
AA=Ew | 1.00+6(0.00) | 1.14%x(0.00) | -0.31+x(0.00) | -0.10(0.08) | 3.26(0.07) =9 A%
A | A=A | 0.65++(0.00) | 0.32%#(0.00) | -0.11+(0.00) | —0.04(0.24) 1.76(0.19) =9 A%
Zufj=2w | 0.54#+(0.00) | 0.27+x(0.00) | -0.08++(0.00) | -0.07+x(0.01) | 0.19(0.66) 183
| A== | 0.21%4(0.00) | 0.30%%(0.00) | -0.10%%(0.01)| -0.10(0.07) 0.00(0.98) =9 A%
T | AHA=24w | 0.21+(0.00) | 0.17+x(0.00) | -0.03(0.29) | -0.05(0.18) 0.07(0.79) e
vl | Zul=4m) | 0.31%¢(0.00) | 0.39%%(0.00) | -0.13%+(0.00)| -0.07(0.13) 0.72(0.40) =9 A%
1 | AHA==e | 0.49+#(0.00) | 0.73+¢(0.00) | -0.09(0.07) | -0.12:(0.03) | 0.20(0.65) ¥ B3
;} AHA=4m | 0.63++(0.00) | 0.94+(0.00) | -0.09(0.06) | -0.12x(0.05) | 0.09(0.76) ¥ B3
Sul=4u | 1.29+x(0.00) | 1.29+x(0.00) | -0.74%+(0.00) | -0.72%x(0.00) | 0.00(0.95) Siea
AA=Eu | 1.14%+(0.00) | 0.84#(0.00) | -0.14%+(0.00) | -0.01(0.86) 4.46(0.04) = A
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