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BB A 7 B R 0 T S 1), 2477 B N A 1 E BRI B L S RS sh 22 o 4 5
— A5 TR (R B AR B A AR A5 S 5 AR 7 AR R Y, R AR R
() EEAN FE B AR LN IS s 22 i 28 o 255 — S-S ML, 22 i £ s i 25 R
EAESCWAERT S AN b TAESE ZAME S LR, 22 oifift 25 00 3= BE52 ma i o 55 H A= ™
YOk A48 15 5 & (Bigman F1 Reutlinger, 1979) %

% it B WAeT s e AN A 7 IR BIF SR 32 O T WA S A X — (), AR
WEAT =S HE HEE A E SERLE GRS E B IHERE) o K,
A7 B SIS T S T PSR SZ B ASRANAS TS0 e, BRI U 0 1 A 00 A S
Bl R I3 S Ak | Ah A AR R BEAL IR 2 A R R (Kawai, 1983 ; Makki et al., 1996;
Cafiero et al., 2011) . 4RI 5] AW IR it &0, 3200 shi5 S5 (2, i3t
TN AR L AR A, BIOR [A) IX 8 F A9 2% (Holt A1 Johnson , 1989 ; Miranda #/l
Glauber, 1993) o X AR fis 052 i VE FH I EAS R IT , (EANA 76 H AR B S J
HH R 2> S 3 Hh 37 B 5% v g 25 UK B9 52 T (Miranda A1 Helmberger, 1988 ; He 1
Westerhoff, 2005) .
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SEMSBE B ) 500, A 0 0 1 ) R Wi B PR

LM AL Tt — R RO M E ), K i SEUERF U T FE 2k
P R A T2 AR AR AR AR X RR A A8 152 2 & (Goodwin 1 Harper, 2000; Sam,
2000; Ben-Kaabia FlI Gil, 2007) . 25 RZEAXFRIEFRI Gy FHERE" |, BIMHE
FHABXT T8 T R 25 2 4% T 2 AR 5 o BT, S TFAEXTIRN S 15 T W58 i g 3=
LA T 55—, WIS 2 TR BN AS JEXTFRAE S B W I A, 38k DA T 4%
SRR AR A | R TS S B R R S EARR FR AR A S S 5, i
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FLR 5 25 A5 SHL I) F22h R R A 7 5 AR o A SORTHE AR S LRI A 2eAm R R 20

@ JELMEAE R A BOR S Z R0 RS A] e S AR LM A T 73 (He I Westerhoff, 2005 ; Peterson #ll
Tomek,2005),
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miE A AE AR RS FR B AR A% 5 (LIS 459058 T B2 A DR 77 A B iR B (Sam , 2000 Meye #1 von Cramon-
Taubadel ,2004)  JEAFEA , — b5 T T 4544 F0TR B A A O X — BURIEAT 1 HIE A B (Helm , 20065
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B R GXT G% vp it A5 R T30 T B AR SR XS FRAL 254 7 S UE AT
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TR T AT R 25 BEAE AR X P A G TR 2 IEREL , Balke I Fomby(1997)8& ) T @it #%
FI &R (grid search)filiTFi/MEFRZE I A TAR BB , R E i SCUEWFIE P07 il il A Al e ™
SRS B BRI SR B4 T T 39T (Goodwin 1 Harper,2000; Miller 1 Hayenga,2001; Ben-Kaabia 1 Gil,
2007), Hansen F1 Seo(2002)FfiJm# H 1T B4k 1B b (i 1] 1% 22 18 1E A% B (Threshold  Vector Error Collection
Model, TVECM)I 51, 1% 05 63 T XS S48 R 0 BIE S UM R IR B TR R RISRIE B A R
ZEIE R B SRS o it — A8 LY R O BB (EAR TR | 3T 43k, 1% 0 1% 1 il 3B i 4 2 (Vavra: il Goodwin,
2005).
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MR N C, A7 SR O, , BOMLH 1 406 R A 1, , BORFY 4 392 ol
&0 G o T2, T s Ay R T LA o =X (1) (Kawai, 1983 ; Makki et al.,
2001) :
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PRECH «
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X G, b =1/blp , b, =b]/blp o THL7™ TR SR B M AR IEARDC, 5
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< 0 s pz—l <£St—l
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2012 4 12 H o BRI T h 1 5 & B RV Tl Db g AR (1 42 & 7
T R AR (5 S A e VORL

IS ES -, R EEBTTHMAS A 2003 4E FRAET AL T =R B 1
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®1 EBMREERNEHERESH

ZA K | ADF £
527l Y e s A o
T1{E ETy T1{H i E B T{H i E B T{H i Ja B
A p -3.25 2 ~3.41 2 -2.10 2 -235 2
ok ~4.19 3 ~4.29 3 - 118 3 -2.74 3
20y -7.99 0
oK -6.83 4

H: (DAFHEBITE) ZA BIRIEFELE 5% M 1% B KFE EAA - 4.80 Fl - 5.34; EtaAI0R % b #Y
I FHES A — 5.08 1 - 5.57. (2) i S5 B BSR4 T-test A 5E .

TERARM IS A TEAE LM DM B SRR b, AR SCH— 204G B0 5 KR A A 2 1] 1) 580 1L Pp 4
KF. it/ Balke F1 Fomby (1997) #2 H i 5ET BI{E A W HEA TR WA 11051, 6
& Hansen Fl Seo (2002) $2 H i ELHEAG T B IR ZE B IERTRIR J 7k, FRE S AE A8 5 2 [
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National Buffer Stocks and Asymmetric Price
Transmission:
Evidences from Hog Price Control Policy in China

Quan Shiwen' , Zeng Yinchu? and Mao Xuefeng2
(1. Institute of Rural Development, Chinese Academy of Social Sciences,

Beijing 100732, China; 2. School of Agricultral Economics and Rural Development, Renmin
University of China, Beijing 100872, China)

Abstract: Policy of national buffer stocks can result in nonlinear price transmission. In this
paper we show that with government buffer stock purchases and sales at fixes support and
release price ratios, price adjusts faster outside the thresholds. Asymmetric price transmis-
sion can be induced when stock purchasing and selling policies are different. Taking Chinese
hog reserve policy as example, three-regime thresholds vector error correction model was
estimated based on the method of two-dimensional grid searching. Threshold effects were
confirmed on the price transmission from maize to hog. Results indicate that the short-run
hog price adjustment toward equilibrium is more robust in upper regime than lower
regime, which implies more importance should be attached to hog stock purchasing.
Keywords: National Stocks; Price Transmission; TVECM; Hog-corn Ratio

JEL Classification: C32 L11 QI1 QI8

152



