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EERNEESTE BETHERTBCENBERHETRZER
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BHEREINOEULNEHREERRBAXNEHRTLF ENRZGE
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THAMER MRFHNERSHIEHNERAMBIESHEENIIGE
MEWEZLREANRERN NHEUTARBERHEREDTEER 1Y
BHZRE N AOCGEEHENBE UTHERHELFTERE
FRERSBNEERBE

31 BABRAKXKEES

BERCBBEERLURE FESERSGREELAF %% 7
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HEFANEHEATES BERAEHANETRMNTAR (RES &
UBHNEANEETHOAMKELNEEATHEENTY) - BWX
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K2 BEEEABAREBEEE/R
BRETHF BEBRAS
EEIEAMG BXER SCRBER S HRBR|ENNEIEERE & SHHRR|ESME
() [(m/arm) (&F) (A%R) (%) (&) (2 3%) (%)
53 31,705 16.15 129.87 355.81 - 144.22 395.13 -
54 33,386 17.02 132.85 363.97 2.29 143.07 391960 ° .0.80
55 34,466 16.95 137.42 376.49 3.44 143.42 392.92 0.24
56 38,286 17.35 141.47 387.59 2.95 143.81 394.01 027
57 48,584 17.86 139.93 383.37 -1.09 139.1 381.09 328
58 51,796 18.42 138.74 380.11 -0.85 140.1 383.59 0.72
59 56,468 18.81 134.45 368.36 -3.09 140.35 384.52 0.18
60 62,526 19.09 134.28 367.89 -0.13 138.74 380.11 -1.15
61 69,594 19.46 133.52 365.81 -0.57 136.59 37423 -1.55
62 77,041 18.12 129.84 355.73 276 132.73 363.64 -2.83
63 76,534F  23.91 134.15 367.53 332 133.77 366.5 0.78
64 78,446 26.78 130.39 357.23 -2.80 132.92 364.16 -0.64
65 87,426 25.69 128.12 351.01 -1.74 127.81 350.16 -3.84
66 94,471 22.55 125.06 342,63 -2.39 120.67 330,59 -5.59
67 | 105,710 22 113.99 312.30 -8.85 114.87 314.72 -4.81
68 | 112,440 233 107.04 29326 -6.10 108.38 296.92 -5.65
69 | 118,162 23.72 105.49 289.01 -1.45 109.87 301.00 137
70 | 122,677 25.16 99.44 272.44 -5.74 107.86 295.51 -1.83
71| 125375 25.77 95.77 262.38 -3.69 102.39 280.52 -5.07
72 | 134,029 2411 90.32 247.45 -5.69 98.97 271.15 334
73 | 147,391 25.44 87.1 238.82 -2.90 94.74 259.55 -427
74 | 153,448 24.12 85.97 235.53 -1.97 87.96 240,98 -1.16
75 | 170,790 23.77 85 232.87 -1.13 84.34 231.07 -4.12
76 | 189,699 24.18 78.18 214.87 -8.02 79.24 2171 -6.05
77 | 203,187 26.89 73.55 201.51 -5.92 79.6 218,08 0.45
78 | 217,005 30.12 69.66 190.85 -5.29 78.97 216.36 -0.79
79 | 226,485 31.55 68.16 186.77 215 74.24 203.39 -5.99
80 | 240,909 32.49 67.56 185.10 -0.88 73.02 200.06 -1.64
81 | 253,437 33.65 63.99 175.31 -5.28 73.61 201.66 0.81
82 | 266,206 34.77 - - - 70.76 193.85 -3.87
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BAHEBEFATERE:

AHAAXEER (QPY+ EOE M)+ LHBUFER SGt-1)+ EHE
BER (SPt-1) = BRBXEEE (QESH+ X H O (X0)+ A HBUTE
7 (SC)+ FRMER SP) + AMBAEMEBE (T

RBBHFHETE:
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FHRHEER (SP)= AHFKEE (QPt)- HRNFAEKBEE (QESY)
—[FPEHOX)- O & M) 4 AHERFEE (SG)- LERFES
(SGt-1)]+ L RMER (SPt—-1)-4 KK EMBE (Ty)

BT E:

AHRMEE (SP)= AP KEERE (QPY) - KHAEKEE & (QESH)~
B O& (NEX) - AR FEE R & (A SG)+ LR ER (SPt—1)
~ KEABAHMBE (T

ARAXZBEATERBARTS &EHR—EA MEXNTEUSE:

AABERMER (SP)= AAERXEE QP)-AAEBRAKREE
(QESY) - AREBHOE (NEX)- AAEBRREFZHE (A SG)+ £
HRERMER SPt-1)- AAEMKEMBEE (T

ARk ERTHE U MERRENA L A RNEEEGH (&
3) BEIERE ARG A & H P OR e B O R % A Bl O
B ERAESESGHBSELEHEI ANRBEERHERR
BRE MLz REECEs RELASE— ST HEHEER
BYHEHRE: AR NRN RS RAE T RTENEEE
AEBHMUEABF-NEE AR HRE  BORE . EERH
KEABEEERERE R 5% RAFEER LHREEGEY
BEMEEY 15%  THEMS CPEER S RE e REEEZE LK
WK RSB R 15% AN EFEREEEZ
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£ G gy BER ] RiFE R
(1980) (1990) (1995) (FAE) (+ZHE)
1953 B—— 518,900 - - R
1956 S 733,047 - - -
1957 _ 720,634 - —_ -
1958 N 909,320 —_— —_— -
1959 S 1,115,782 - —_— -
1960 - 1,371,295 - S -
1961 R 1,383,495 —— — -
1962 - 1,490,031 _—— . -
1963 - 1,608,414 —_— - -
1964 —_ 1,732,137 - —_— R
1965 - 1,906,809 - —-— —
1966 N 2,031,558 - - S
1967 —— 2,065,185 - —— ——
1968 1,744,500 2,155,556 S 1,637,742 2,120,614
1969 1,544,900 1,930,210 - 1,529,061 1,962.540
1970 1,335,200 2,017,154 — 1,556,072 2,059,570
1971 1,319,600 1,937,754 437,648 2,284,051 2,000,807
1972 1,311,600 2,026,396 806,023 1,338,767 2,110,916
1973 1,221,300 1,989,911 914,819 1,557,121 2,092,956
1974 1,172,000 1,975,843 1,038,450 1,389,807 2,009,135
1975 924,600 1,831,943 1,025,131 1,518,504 2,005,416
1976 783,700 1,754,147 903,213 1,611,065 1,923,654
1977 1,076,210 1,731,607 955,403 1,402,096 1,920,837
1978 - 1,633,563 1,132,579 1,412,330 1,842,802
1979 - 1,687,547 1,347,917 1,268,804 1,916,802
1980 —_— 1,587,119 1,429,538 1,490,085 1,835,666
1981 —— 1,357,770 1,323,672 1,317,610 1,623,851
1982 - 1,345,618 1,503,529 1,141,532 1,628,920
1983 - 1,168,227 1,371,918 1,302,198 1,464.429
1984 - 1,203,203 1,503,177 1,031,440 1,502.478
1985 _— 1,017,162 1,408,596 985,429 1,328,060
1986 - 790,396 1,318,529 918,664 1,110,211
1987 - 615,680 1,225,448 530,434 944,998
1988 - 501,080 1,328,700 335,414 840,052
1989 - - 1,319,640 288,144 702,632
1990 - - 1,167,870 272,023 507,714
1991 - - 1,081,626 140,484 529,859
1992 - - 910,757 238,183 483,377
1993 N S 931,563 390,617 620,653

RHERE: AFEREEE -
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HE3 WA EXRTHLEEFERFTEIBHAERE EEHA
EESERLEEFEFIIEHEARBREAE MESREABRNE
R BRHDERER EEBETEERE EERNENEEHNEREHE
BEXHMZER EMEE EREERERERANEE&E E&X
FRBRARTHERTNEAEFOXBEBEEYRELAEREABERE - 2
AEFREFREAREDAEFRARE BASIRCBATEHRRER
HEESE EEXEMABROLGASRIEBN EEEEERR B
BERR MAMAERNAHAECRRE RARNEHERERENR
BERTH UETREANEAMEBREED EEEAXHHELHZIEFER
DIEXREH -

B2 LR REBLEAN A FEFFEE  ARAXFEVENAR
EREBEEMUFAENS EEENSENLEEFEEIRAS &
BROERFNBEMNBRSE B—RALENEERBEAR ARES F
REEFEEEAO BEAWE  MEAMAXFR FEEENNTD EL
o BMES AEAXFAEENLAFEFERERRSSEE A&
AXBUAEHBERERGHEHEFE TEENERKRRLAGEEXRE
HMEEENAEECHBRENEOLHARAZHGER BEEEFERE
ERAEEER WEE2EEE BIURRRER L FEEEREX
EFEECHALE HERECEEREEEMAEY - 554 A
R AEERAEENEGCIRAEFESEZS EAEE 14 EQAMZ
B UrereatEEZE BRERER BEESE- '
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% [8375| 185 116] 24| 5 807 2,252{1,721 13,485
A | 305 269] 19| 4| 8 304 26| 481 1,416
# st [8,680| 454} 135| 28 13 1,111 2,278{2,202 14,901
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Michaely Index B2 Von-Neumann Ratio FifEf§ 2 7 & #l € ( R Michaely)
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E -FREFHERBEFEHE HE T Von-Neumann Ratio H A LL#
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R
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# & 8 Michaely Index B Von-Neumann Ratio Z 45 1%

Michacly Index

Von-Neumann Ratio

E 0<F+ o

0<VN<4

Er

F>20> {5 ff F#8 T (cxtreme instability)
10 < F <20+ #§ ¥ < #8 ¢/ (substantial instability)
F <10 8 fs 118 2 (slight instability)

VN=0 RRZHzE@HES
VN=2 8 ERHEB 5%
VN=4 BEABEREEH

ZE R R © Michaely (1962) -

R BEEEFREMZEBHER

1A 51 1 il i v

i B Al B E E W 4457 % |[EB 58-62 £ |[R W 03-72 & |R [ /3-82 &

EYVgEFELHARKZHEE 43.46 51.29 50.66 51.23

ERBEFELBEBREZHE 31.02 40.84 41.32 34.60

i EEBHEELAASRR LS 46.12 50.06 51.55 48.08

ER ARG EEPEE 2 ILE 12.88 16.78 33.14 69.28

¥ | EEASEGEEREEEZ LE 22.05 18.28 38.16 5729

2 NABEFEAEILLE 16.08 20.78 5381 266.00

B |AARBEEEERE 30.62 22.57 67.56 138.47

EGNFTEREERZLE .58 13.83 28.96 4888
EEAEEGHERZHE 17.24 18.86 40.74 57.021

KEEAEERILE 9.17 5.77 35.45 36.55

BE|ERRHE EEEE 7.2 1.72 T14.41 2.41

2@ (EFH) EEREZ 6.41 5.51 13.48 2.67

BMEE & 9.87 24.68 7.04 135

3 8.14 4.24 4.63 10.23

& [Michaely N EE £ 39.23 15.74 36.21 12.43

£E 27.79 13.57 23.46 12.08

2 lndex TEEE = 12.54 26.56 10.63 8.5

® EE 12.43 3.79 6.25 15.51

¥ EXER 8.33 774 10.97 571

% BEH g 7.61 6.61 10.04 473

BEE E£dq 0.09 372 0.59 0.19

Z £ B 0.07 177 0.97 0.17

2 Von- ABEE F£h 0.07 2.84 0.60 033

& (Neuman EE 0.96 0.68 0.44 0.40

Ratio RAEEE FE & 0.08 3.47 1.51 0.23

: 2E 0.08 0.25 0.26 0.19

EEEB 0.18 1.13 0.41 0.43

BEER 0.18 0.85 0.31 0.31
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The recent dramatic price increase in rice has drawn lots of concerns and
has also brought into focus the importance of on-line monitoring of public and
private holdings of Taiwan’s rice stock. In contrast to conventional approach,
this paper uses mo'nthly data and improves the method in estimating the rice
stock hlodings. Stability and structural changes in public and private rice
hlodings are analyzed. It is found that fluctuations in mid-year rice stock
are more volatile than those in end-year stock. Moreover, rice program has
reduced the incentives of private holders and farmers. The publié sector has
been forced to accumulate the increasing rice stock residual and therefore

incurs lots of budget deficit burden.



