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Abstract

The aim of this paper is to analyze the response lags of world grain prices
and their effects on the prices of processed grain products and to test asym-
metric transmissions between grain import prices and processed grain prod-
uct prices. The study result indicates that the change of global grain prices
is reflected in the prices of processed grain products with 3~6month time
lags. The test result of asymmetric price transmissions shows that there is a
positive asymmetric price transmission for wheat flour. In the case of cooking
oil price and assorted feed price, a global grain price increase affects proc-
essed grain product price, but the impact of decreasing global grain price, is
not statistically significant in explaining the change of processed grain prod-
uct price.
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T3 S A8R7H wgEe Aoz ehdow, 2709 A FAUTALR 48
F7HAS AARBATIE 0752 A A ek 54§55 e W FAEt
o) 1-47498] NS, TAYFA S 1-54 89 ARE T BGHE AOE #A
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AeS =Yshd olgiel e WE AR (Vector Error Correction Model:

VECM)©°] ="t}
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i=1 j=1
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S 7 A ES - A (stationarity)= 3He}tst7] 913 ADF(Augmented Dickey Fuller)
3] A2& AHESE AT augmentedd o] AlAF AR 3] AAT ] o3 AabAS Bietn
HE9 #9437 SIC(Schwarz Information Criteion)2] HAXE A5 wlwa|A ZAA 35}
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TFUHA T FEEFLRATA BF levelgtel tisl 5% o]
= e
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Wi AL 3.275 4,622

14 AGEe BE 45, 24 24 28

2. ADF AAEA % 3 5% F94F YAXE -1.943%1evel D 12} &0 el F FY)



30 ZZHz AR AlE

o

of MZ ¥4 ¥ (cointegration)

N

¢+
gt

il

)

el

) A7
17.806(12.321)
2.591(4.130)

,

bed <13}
7

°
1.478(4.130)

W G AFE 7

15.123(12.321)

°]&

o

14714

11.815(12.321)
1.227(4.130)

WA WA LA, o]

7.967(12.321)
0.698(4.130)
2=
T

o)
=

R CEDE L

al

o)

PN
T

A77H

[oi3
=

no cointegration

Johansen <]
1 cointegration

7] 3] X & (vector autoregressive model: VAR)
3

=
-

T

{toll

of Wt BFP7HA S DR LuATHE, S Q7HA T A franAvhE 71

o} WA 87}

sfe} eyl

°]-&

7}

of
te}

o

AAE VAR

it

VAR
VAR
VAR
VAR
VEC
VEC
VEC
VEC

I3

R

2=
T

+od

9

% ol

0.188
0.128
0.032
0.037
0.802
0.527
0.205
0.384

X2

2.323
4627
4.342
0.063
0.400
1.608

0.758

1.731

5. Granger 2lo}

i
ar

-
ol
‘.mo
0

07k
W A A
W AR

PR

4

dr
Mo

PR
W57

ol



FEVFE 1) wgAR A ARl B4 3

Granger 134 HABS A8 7HELS m): E'y]#J, H2: Zéjzocﬁ 4%, Y7} XE Granger
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M

=0, H2: 25 =0Y W], X7} YE Granger Caused}= HOZ,
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MP,— MP, if MP, = MP,
A up t t—1 t t—1
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o] By BF ALt w2 A= Yeiyth 219 A% g gl BF 95% Al
FEEolA SAHLE F95 AR Yeytth B2 e grro] B(—)Y FEE
FAEJOY SAZ FY40] gl AoE FHEHIIT 7HE Aol HtAAE S AR
@ A3k, BN ol g uh SAMER 2 Aoz et %ol woldAel
Je= Ao=R 1/]-F)r‘;;\LT;]-(F—statlstlc=47.48 P-value=0.00). 2220 M= g} giwmo] &

2
AHoZ fo8A B2tk & 4 gou Zﬁ“"i’JrZﬁ;"’“”% AAS A% o) W H

k=1 k=

—

w=d] =2d2
R 16.420% 17.567%
ere (4.372) (4.773)
up 0.238% 0.130%
! (20.296) (3.378)
6doun 0.124= 0.238+%
! (4.822) (4.363)
up 0.123%
2 (2.908)
down -0.096
2 (-1.914)
R-squared 0.98 0.98
D-W 2.06 2.10
up — glown F-statistic=47.48 F-statistic=2.07
1 1 P-value=0.000 P-value=0.153
v A AA
e ; 22] up 22: (lr)u n F-statistic=45.88
— — P-value=0.000

F D BEge] AT @t dvidiy, *= 95% FEAA folge v
2) 213t 2¢ 149 A7dEAE 4%

g HAR0] BY FHARE <E 7004 B uhe} o] md1 2204
g ASFL E W0l BAH fo40] g Ao tehdeh 7haHele 1)
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] =92
P -6.895 =7.547
3
e (-1173) (-1192)
g 0.070% 0.056%
! (6.202) (2.671)
ﬁnlaum -0.016 -0.007
1 (-0.884) (-0.314)
" 0.015
2" (0.723)
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2 (-0.380)
R-squared 0.98 0.98
D-W 2.53 2.50
H, : g = glown F-statistic=44.14 F-statistic=3.99
0" M1 1 P-value=0.000 P-value=0.048
HthAg A4 2 2 .
. up _ down F-statistic=37.48
Hy: k;ﬁk = ;ﬂ« P-value=0.000
F 1) BHM] FAE gk YIS, *E 95% FEAA FAFL AP,
2) Zd13 2= 149 AR s F4E

2] 2d2
P -13.365 15.344
G (-0522) 0.745)
0.212+ (&45) 206%  (&5)
7 B e 330388;2) =
(3079) o 0259
120 (&59) 1074 (&59)
g goo%?(’)Z) (e ?%%%@ R,
(07743) T 0316
1045 ()
Bl o
000
261 (&49)
63()“}" ?10%772) (]:H :;’;)
oain
R-squared 0.99 0.99
D-W 2.28 2.26
F-statistic=0.32  (S5) F-statistic=057 (2F9)
H, : g = glown P-value=0.575 P-value=0.452
0 M1 1 F-statistic=1.60 ()42} F-statistic=2.46 (th54})
v o) A A P-value=0.208 P-value=0.120
Gk 5 9 F-statistic=0.13 (&)
H : ﬂ“[) — /B(lnwn P-value=0.719
0" = k = k F-statistic=1.13 (4}
- - P-value=0.290
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¥ 2 AAREEY FHA%
S
W SA8EM = FASWHE (FANNE, SYED)

A F4A EEoa) t3k Pzt
Chs 35154 0.5502 6.3390 0.0078
LOG(=A &54714) -0.0644 0.1182 -0.5447 0.6238
LOG(HAI 547 (-1)) 0.3047 0.1420 21449 01213
LOG( Al 547+ (-2)) 0.0798 0.1505 0.5300 0.6328
LOG(= A &54714(-3)) 0.4860 0.1925 2.5249 0.0858
LOG( Al 54 7H (-4)) -0.3661 0.2047 ~1.7887 01716
LOG(H A4 7H (-5)) 02333 0.1743 1.3676 0.2649
LOG(FH A4 7H (-6)) -0.4707 0.1427 -3.2983 0.0458
LOG(FHAI 47 (7)) 0.0769 0.0855 0.8995 0.4347
LOGGA £5471A(-8)) 0.1153 0.0985 1.1703 0.3264
5 FEUFE SFF FUTAHA(2UVIF), Adj. R=0.99, D-W=2.37.
B A5 (Fer)E, 2QED = NFAE A

w FAA EFA £k pgk
Ch -1.6286 0.3768 -4.3221 0.0228
LOG(FHE%7H4) 0.2551 0.1309 1.9492 0.1464
LOG(+ 95 &7+ (-1)) 05198 0.1323 39301 0.0293
LOG(+9 58714 (-2)) -0.0244 0.1215 -0.2012 0.8534
LOG(+ 958714 (-3)) 0.2401 0.1150 2.0887 0.1279
LOG(+ 958712 (-4)) -0.4376 0.1150 -3.8042 0.0319
LOG(+ 958714 (-5)) 0.4334 0.1105 39233 0.0295
LOG(+ 95 #4714 (-6)) 0.3411 0.1186 2.8772 0.0637
LOG(F Y5 #7HA (7)) -0.4661 0.1289 36162 0.0363
LOGCF Y5 #7HA(-8)) 0.3296 0.1188 2.7743 0.0693
*F FEMSE AR 7H4, Adj. R’=0.99, D-W=3.07.
<t Ful>
W SARE AT = g5 $95817 (FEE, 2YED

A FAA EFeAt tk pgk
*@ % 0.7575 0.3730 2.0308 02913

LOG(= At F+71+4) -0.4104 0.1698 -2.4169 0.2497
LOGEA A F7+ (-1)) 0.4302 0.3208 1.3408 0.4080
LOG(= A o F7+4 (-2)) 0.1950 0.4419 04412 0.7355
LOGGE A+ 7H (=3)) 0.4024 0.4320 09315 05226
LOGG A 7+ (-4)) 0.3169 0.2748 1.1530 0.4548
LOG(F At *F7H4 (-5)) 05641 02121 2.6595 0.2290
LOGE A Y744 (-6)) -0.5297 0.2165 —2.4472 0.2470
LOG A F7HA (7)) -0.0970 0.2223 -0.4365 0.7380
LOGGE A F7HA (-8)) -0.0172 0.1542 -0.1117 09292
=]

*F E2EESE U5 FQEBIMA(SE 7)1F), Adj. R’=0.99, D-W=2.86.
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=

WS S5 (29712, YT = MR

W FAA xFA tak Pzt

s -0.5669 0.3740 -1.5159 0.2268
LOG(9 5 ¢7t4) 0.8662 0.1439 6.0176 0.0092
LOG(F Y587k (-1)) -0.5328 0.2039 -2.6135 0.0794
LOG(F 953714 (-2) 0.1960 0.2070 09468 04136
LOG(F 95 #7H4 (-3)) -0.1222 02105 -0.5806 0.6023
LOG(F 953714 (-4)) 0.1509 0.2066 0.7305 05179
LOG(F 95 #7H4 (-5)) 00117 0.2056 0.0567 09584
LOG(+ 958714 (-6)) 0.1780 02128 0.8368 04641
LOG(F Y587 (-7) -0.4939 0.2096 -2.3567 0.0997
LOG(F 953714 (-8)) 0.7069 0.2245 3.1488 0.0513
. 2EWMSE AR 7HE, Adj. R’=0.99, D-W=2.14.

<t 5>

B =ANE7HE = SdF87HE (BU7lE, Y2

R =43 BEOA it Pz

R -0.3252 06873 -0.4732 0.6608
LOGG At F7HA) 0.0424 0.1612 0.2629 0.8056
LOGGAIHF7HA (-1)) 05831 0.2257 2.5835 0.0611
LOG(= At 7 7F 2 (-2)) -0.1270 0.2308 -0.5502 06114
LOG(= At 742 (-3)) 0.7510 0.2406 3.1213 0.0355
LOG(= Al 7H2 (-4)) 0.0837 0.2375 0.3525 0.7423
LOG(F At F7H4 (-5)) -0.4626 0.2864 -1.6149 0.1816
LOG(G At F 7+ (-6)) -0.0525 0.2849 -0.1842 0.8628
LOGG At F7HA (7)) 0.1793 0.2147 0.8353 04505
LOG(Z Al A7 7F2 (-8)) 0.0744 0.1878 0.3962 0.7122
*F FEWNFE BT FUTAHA(2YU71F), Adj. R™=0.99, D-W=2.04.

A FAA EELA 3t Pz

R 2.7924 0.1197 23.3203 0.0273
LOG(+45¢714) 0.6165 0.1114 55358 0.1138
LOG(FS) s ¥7H4(-1) -0.2845 0.1924 -1.4789 0.3785
LOG(F S 5 #7H4(-2) -0.2039 0.2059 -0.9901 05032
LOG(F ] 5 #7H4(-3)) -0.1912 0.2031 -0.9415 05192
LOG(+ 958714 (-4)) 03799 02271 1.6730 0.3430
LOG(FS} s #7H4(-5)) 0.2517 0.2343 1.0741 04773
LOG(FS} s #7H4(-6)) -0.2263 0.2039 -1.1122 0.4662
LOG(FS) 58714 (-7) -0.1501 0.1836 -0.8176 0.5637
LOG(3] 5 #7+4(-8)) 01314 0.1332 09363 0.5044
*F FEWMSE 285 7H4, Adj. R’=0.99, D-W=1.75.
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<d>
W SA8EM = FASWHE (VR SYED)

ik FAA EF oA} tHk P3x
R -0.6460 3.0333 -0.2130 0.8450
LOG(=H A2 714) -0.3807 0.3988 -0.9545 0.4102
LOG(=H AL 7HA (1)) 0.1926 0.3059 0.6298 05736
LOG(= A4 7+ (-2)) -0.0333 0.2879 -0.1155 09153
LOG(= A 7H4 (-3)) 0.2000 0.2467 0.8106 0.4769
LOG(Z A4 744 (-4)) 03129 0.2281 1.3720 0.2636
LOG(Z AL 74 (-5)) 0.8140 0.2075 39235 0.0295
LOG(= AL 714 (-6)) 0.1583 0.3296 0.4303 0.6638
LOG(=H AL 7HA (7)) -0.1348 0.2037 -0.6616 0.5555
LOG(= Al 714 (-8)) -0.0082 0.1356 -0.0602 09558
L FEUFE 2 FYERA(E871F), Adj. R’=0.98, D-W=2.37.
B IEWHE (FEVE YT = AT

e A o4} tak Pgt
B 0.4869 0.609% 0.7939 0.4506
LOG(FY5#7t4) 0.7146 0.3084 2.3167 0.0537
LOG(F Y5 #7HA(-1) -0.1936 05207 -0.3719 0.7210
LOG(F Y5 #7H4 (-2) 0.2805 05203 05392 0.6065
LOG(+ 958714 (-3)) -0.1510 05837 -0.2565 0.8050
LOG(F 5 #7H4 (-4) 05171 05572 09281 0.3843
LOG(+ Y5 #7H4 (-5) 0.0634 0.8776 00723 0.9444
LOG(F 587+ (-6)) -0.4844 06151 -0.7875 04568
*Z 2EWUSE 97 74, Adj. R*=0.94, D-W=1.99.
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