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P& R R ER - B O R AR Rt e i gt & - HRK
NEAEASTE ~ ik & ~ BUA ~ SULDAURAETE B 3 R E A 0 fik
ek 0 R A8 BB o 10 40 0B B v e 5 B A H A A e A - P T R
B BEBR ) Bl R E i & KRR IR R - RHBUR R
RERE - SRR - BRI A [F] Y 2R U BOR R 2 = ARl - 3If
J e oK MR A% B IR O FE BRI - ERROR AR AR E (3% 1) - (He#EHE
2002 AT HFRE G iH (World Trade Organization » LI i WTO) »
T2 W PR TR T 85 B BS - B AR R (E RS iy T S IR R AT ERE kAN 2
JEHIEE (2004) Rl - HERE ORI A1 5509 32 225 K2 Rk 2 T 5 A i
il FEIEH HiG M EEE T - AR R W B R VF B T+ IRy 2R - 1 fE
T B FE A ~ EESEAS WA L -

IERREATR SRR AR » SEESNFABE T GHHEEERIEEE R
R - ZEERERA TRmEFNE (BBER)  DIBHERET
ER YR AH R (S L RIS IAEE - 2Pl Rl k2 iRD Mz - EREK
B Lk > HEEHEGRENINEE S (REHR) > SEEMMIEERE Lk
By (B BB EMRI > WG ERRZ D - AR RORER
ARk (BEEREIEE ) A —B0 > Bt Rt & AR @AY A1 BB LAY RS -

Az E A Ty 7 it T Y R BARAE T o ] (B AR I I R i P B
AN [F] B i S B AR ] (rigidity) <5 R R (BAS AN ¥ HE (price asymmetry)
% (Meyer & von Cramon-Taubadel » 2002 ; Frey & Manera > 2007) &% (8
AR R LEIFK - KA TS LA B2 (players) HIETETTR - M
i AR Ry B E R 204517 Ry (collusive behavior) sRERFHYTTH - (KK
AR Bk e el S R E B EANE o R 6 S E R s EEETH
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BRI A PE - BRI (1992) ~ LA (2004) RITE B % T B (1995 ~ 1997 -
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(EFH LA DR AREEIE) - A AR EZRERETEREAR
REIAE - S AL A 5 RS T I D R S IR > SO RS A 1 T
fE[&E (Bailey & Brorsen » 1989 ; Borenstein ~ Cameron & Gilbert » 1997 ; Meyer &
von Cramon-Taubadel » 2002 ; Chen - Finney & Lai » 2005 ; Radchenko > 2005) -

FEARZBIAN TR - Ry RAFTERE ORI © By o8 A8 K (E RS 1Y 8D

(N2 EFHNFRLE) WRRA > B TEERFAG TSR T HKRE
ERRE (BRAE > 1992 5 ZITH1 > 2004 5 BREETTS » 2010) B H A0 R0 2
It o B4 - BEEAE 1974 FRIER VLS - HiERREBEBCR

(FERZEICHT > 1993 5 HIZE ~ BROR » 2012) > DU fi T 8 o PR 28 (B A% Mg
EREH RITERE - &  RERZEH#HFERIHNS  HERERRER
REMEZHE (SRR ) o 2R AR E &I i 5 15 0 15
B AER ~ BS ~ ERAEIEERIIRGIE (BlANE R EEEEEITEE R EVIE
/NHETE C HERAEVEERR DV RHEE G EE R EE R IR E)
F) o B BURIINT AR ATREE SRR ERS A N BB 5L -

HERUL - ARFFEEAE E I 3E 35 (threshold cointegration) J5i% -
Rt E R AR ER S S NN ERE S EERK L - A HERMR
2006 5 1 HE] 2012 £ 6 H EEEEBR TR EREER - ReToRI %
MZEER MR EE SN HRIISR 52 REFE
ZEBERIVTRB RS E S XEANERN A IRBER AR 2R - AHFEH
B EER BB AR A RS C N H RIS B SRR - BN E @
ERRRAEEH AR - M52 NEEBFLEEMN AR ETT R
BURHFFHBOR (AR REIUE ~ SRR - AR 7)) &)
REE EEABETEMIFEIA o 1k 1 5 — 20 i & 5 B A RER B EET
HZIKFR > AR ZER A& o By 5" e R ZEFE SRR - 5
FPRES MM G 1 T S EEAS AR S 5 B (cumulative response)
B FEZEREENEMEMER - HETEZ O & S8 AR 2B i
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HEAH ARG HOK i S S E - DR AR IR S K S B E R E L HRE SR 4
gl EAVBRSE - A EE A BB TS N R EFER GERREEERKRD
AEEBETHI R o B ST RS b EL s tth 1 B (B A% o2 AN S PTG 2 TE R R B A [
HIERRE N ZEE S B AR B 2 S E - S R KB A e TR A B AU T
HERXIFAT R FRBMEUT T TH =L EAERTE -

H AT A R R B0 A S 9 A2 SERH R SRR - LB SR B b JE I =
% o BIAN > FEER ~ RIS LR R S (2006) DUPiE #5HR H BGEEREARL (Smooth
Transition Autoregressive Model - LI f&§f§ STAR) - #a7E 58 HI W 55 — Sk
BB TGERESEBIEEESS - sl H B REERE AT Iy SETTAAR
SNFE > N PR B B S T S AR T 22 2 - RS RBURDIERHE S
T R E B AL R BT ESS - IHE 555 B0 RS SR
S HEMMIBTHERES LA MMEEIEEREES - SHEE
(2010) Hij 2 I JERR M FIME B Feal i ( Threshold Autoregressive @ DUF fi i
TAR) B89 EH #EES (Momentum TAR » DU MTAR) RHU - ££
AT S NS ER AR R - HBBA A TAR Kk MTAR ##
RUFEETIRF » 56 P o e i Bl 2 B (R AR A ] 1 A AN B R R R B R tha B 5
B 5 T 5 1 7 S (R A ) B (R A o P A A ) S BR BRI AR - BRI SMHRR
W92 > Abdulai (2002) /R AIH] TAR J MTAR #AUAGE B 0958 AT
5 B e AR Bl B AR ERR A IR LB S R0 - B R T B
B2 [ JE b B (impulse response function) Sy 5152 A M {E % B 2 A F LR
HEE -

FERHMEFE T > Abdulai (2000) 280N ATE] (Ghana) &3
Hh T S5 4 R (R 2 T T 35 B (B AR A A PR TR K 18 Y 5B B © Hassan B
Simioni (2001) $¥f 1 B 2 i1 B 4 1 1 ey il £ % 31 B 5 A 2 R Y BA R
fidm H MTAR BERLSE A S 2 J68 S i O (B A R B 5 RH B - TAR ALY A
R S IE BN RE N (B ARV E &) » Parrott ~ Eastwood B Brooker
(2001) [RIARRAFSE 2 Al (RS B BB - 75 258 i A 3 65 (R 1 A S 7
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B o Girapunthong ~ VanSickle B Renwick (2003) fff5e$s H 2 B A= FE T mn{d
FEZIZE IR EAERZ 2H A B A SRS - HREE
R B 2N B A A

B IR B 53 i 7 B A b S Y (B B (L S (B A BT B 1 B 7
R o Chou Bl Lin (2013) ZE {8 ¥ 0y 4L H V) E 2 BRI IR
BIESR AR R - BB EEHT (2010) A FRMEHEAYERHESR
e T R TR AN S RSSO, - R (R (2013) AIFHFIHESLBES A ERE R A
IEREAY > PRES 5 YR~ SR B RS B B B A B - EL AR AR 2 - o0 i B ek
W B B R R FPAL PR IR e o0 BB AR (A N B - SR EARAE R (2011)
1 E B WS MR G A B R R SR BUR R S TRk -

AT ZRREANT 56 2 ERIEAIEE 58 3 BRI BRI AR IR R R
M5B 4 HiRB A E A RICIMEE G 58 S Bk e A SRR » 12
i i S AR ©

1T~ RALE X

TR 2 65 (E A B 3 (E AR Ry S W BA AR T SRR s
rp, =60, +6wp, +z, (1

st BRECRE R - wp, BRI WEE L E AR S
Wz, B2 o 20 (1) Fy wp, Blrp, ZI9HRAGR - 6 fr EREKRALBE S
ZHEEREZE - O, B HAIMER A EAN AT ~ TR - SR F s fif B
HEFRE -

F wp, 8 rp, B RIFPAIE R > HRIEE R 1(1) 50 QIEH LAl gt
B (1) BRI = 1T ADF B E (augmented Dickey-Fuller unit root
test) o AR E A SR BEH TH A8 A7 AE BARAY i SR - I (1) 7RFE R LS
A PR BRI M B % -
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B Lo B (1) MR R A BARRRE Y ADF SEERREAT T ¢

AZ, =yZ,_ + z,il Az, +u, 2)

(2) FZ Ry (1) ZiRR 7 © K] OLS (Ordinary Least Square) RE#15 2] H
BB REAGEE - 52 AT BRI - fEy =0HfRaEt F » R
20 (2) B R A AE BAR AN SRR E G SR BEH R 17 AE BELAR Y i fE st
o R R AR 71 (stationary) > wp, B rp, 77 fE 3B A B PR EGER 113
iy 5 {EE R E A SR I R AR A AR LR B fE (R e - B (D) rO A EHE R iRt
i (spurious regression) © ANEGfEET ERYEFE - 2 (2) iR EHY B BOEERE
%8 p n] FIJF SC (Schwarz Criterion) HtE °

B EA R AT ADF SHERR LB SE T - R iR Ak
HHM AR - M EREBERERRE N N TEEBHES
BRI - 28 DURHRI R B S TE A - Rl - RS S A R Ry 1 2t
BEWE -

SRIM (AR A £t e 5@ 72 2 B A B R B R R MR RO B 8 - A DUE
AR B Ry AR L B & RisoRs rT REAE AR BER < HEGR (Arden ~ Holly & Turner »
1997 ; Enders & Granger » 1998 ; Enders & Siklos » 2001; Abdulai » 2002) - 3
B IERIRE Ry S B S B e > Sl B S R B ST Tl RO SO E SR > LR
HESRE RS BRI RESS - (HERCR AN HHAVFEE - Aln]
AEEE LB A S AR (Balke & Fomby » 1997 ; Hu & Lin » 2008) °
¥}t Enders B Granger (1998) F1 Enders B Siklos (2001) %% n] R AL £
BEOERE  HEUERERRBENIERIERE - B Q) BIER B
SORHY ADF 5EER - RoRANE ¢

Az =1z +(A=1)yz2,, +Z,ilaiAZt—i T, 3)

Hrf» [k Heaviside f542% (Heaviside indicator) » #RIBAN £ H] -
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{y@@
0if <t
13 F R IR RE T IR aGE s - HEEERMHEER (C, 20 » BRIy,
HSREE RS el s R > BHEEEBHEER G <o) BERAHL v, 19H
FEIa gt ieay - 2, 2R E IR TS HAABE R R -2 < (1,7,) <0 > F{EM
s G (TAR HLEEE) - kSRR S B REFIEME v, = 7, IR » HES
B BB EAS AN H RIS I B SRR -
P ik 8 SE T RS R I TR MR MR - SUBR B30 % AZ, Y A3 th AT REAR BB
Z, WsEE (AZ,)) A A RIFVEEGE RS » Fir DL > Heaviside AR AIE%E Ry

- { lfAztl—

—_

]t

0if Az, <
EAmyEER A EEE TG ERERT B LS LR (B18) ~HH
s SR (7 = 7,) o 7 <0 Ky, <ORIFRIRZ B E R L L S {H AR Z R 17
e R (MTAR) HLEEE KR -

B I > Chan (1993) F1 Enders Ed Siklos (2001) #& n]E i Z RS =
(grid search) J5RH i — BRI FIEAEEHE - BUTHIZDER - Bl 2 IKRE R
KNS 2By IR ALRE AZ, ) » B e B (R 15% ki (e -
R HIEL 3R R VEAERIFIRE - 8658 > BDUTAEAERI IS E M 3) &

WiFH RS VS (residual sum of squares) » fE AT A AL M {E & T REBER
AP /NE o S BRI FIE A ETE © AEBATT TAR Bl MTAR J£3%
BRER (H): 7, =7,=0) » F st &RZEBSL (D8R ¢, K4, ) BHUE
A[2% Enders Bl Siklos (2001)  FHEAAELEEE - Hl y, Koy, @IREEZ ILH
RESTIC - BRI IREA ERARE (H, 1y, = r,) BEATER D F fETER
%E« (Chen -~ Finney & Lai > 2005 ; Al-Gudhea ~ Kenc & Dibooglu » 2007 ;
Grasso & Manera » 2007) » g% @ PR @EHEHEH] (information criterion) 345

(40 SC) FIErEsHE G R AR E (TAR B, MTAR) -
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I~ E R B e 1

AWTFEE R A IR AR 1T B be e 2 B B B MR A T (B R M
BRAEHR - HEOLIRIT I RS R A G Ry E R S EROR 15 EA
BENEE > (ERRETR RIS  RERBERERITERREBURZZ S -
EELERUARE 2006 £ 1 H 1 HE 2012 ££ 6 H 24 H - WHIFREE G
H - kG5t 339 SEESER - BRI IR ERREOR AL B A M EE
% HEBBEAER - HhEO Ao ER - WSS REaE
BRERR ~ BTG ~ EOERR G RAERR - RIS EMG  H#EK 5
FA T~ AT~ BRERAR - HBRR - TOERR R G RERSGET 1S & - FrEE
TR A E AR A B A

7% 2 BB B ADF BARRRE ARG R (ADF SR & & BH R ]
L) o ANTEIM - A S e B R AR B B AR AR
BHARMY I S RN B2 1R > FrEERERERELL 1R 3
FKAEFEAE A (E BAR A R IR - BURHL R (EAS M BB ERE T 1(1) 28 -

/Hﬂﬂ

V-~ HEE G R

4.1 PIEHRESHEHEAEZSHAR

RIEZ 2 BARBREIIRG R - rp, BRowp, 390 1(1) 8% - KIBE > 35 B (1)
S rp, B wp, LIERARMER & R g SR 6% - R0 (D) BHBSER -
HH5 L E# DL OLS fhEH 8 HER R 2= 1T ADF RE - ANRIR A R IE

REFS > Mg EABENEERG S K& GRAERBIERS] > QY]
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K2 BEEKERERESEERZ ADF EREE

g JKHEME —PRE = E
HZE (wp,)
=5 -3.240 (1) 27762 (1)**
k= A -3.087 (1) -9.312 (0)**
BB -2.699 (1) -10.322 (0)**
RS -2.928 (1) 29.961 (0)**
al==hit] -3.103 (1) -9.299 (0)**
& L E% -3.009 (1) -9.269 (0)**
Eifid -2.683 (1) -9.592 (0)**
e VA -3.063 (2) -12.810 (0)**
R -2.974 (1) -10.481 (0)**
B -3.087 (2) 7,784 (1)**
= T -3.257(2) -7.783 (2)**
i R -3.337(3) -7.646 (2)**
=il -2.870 (1) -12.596 (0)**
1658 A -2.283 (4) -14.142 (3)**
G -1.133 (1) -13.139 (0)**
FEE (rp,)

N -2.697 (1) -8.056 (0)**
k= B -2.742 (1) -12.093 (0)**
H % -2.807 (1) -11.710 (0)**
T B -2.933 (1) -12.020 (0)**
B -2.296 (1) -12.688 (0)**
&A% -2.565 (2) -10.570 (0)**
P 5 AR -2.665 (2) -13.097 (0)**
TR -2.985 (1) -15.543 (0)**
ML -2.894 (1) -14.513 (0)**
B -3.043 (3) -14.171 (0)**
=T -2.411 (3) -8.960 (2)**
i R -2.586 (1) -11.385 (0)**
B B -2.182 (0) -11.297 (1)**
16 -3.147 (1) -12.337 (0)**
G -1.322 (1) -11.649 (0)**

BRI © AT

ik REENET R ADF MfiGTE - () Ky ADF SEERAVEREE RIS - 2L SC HIE
(B ARFERIBEE R 13) « ** Bl * 531 FIRAE 1% B2 5% IR /K HE T IERETE
A7 BAR B iR S %
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rp, R wp, FAESLBEGRAMR - & 3 FIHE (D) BT B S mE AR R - £
R AT A B N0 (1) 130 i 73 72 P A 25 1 FE A 17 A BELAR B R JiE P
(BRERRZLL S%EE /K UESEAR IR MG SL ) - 6 Ty wp, ¥ rp, W R %
¥ DG RG] - 6 MEHER 0.675 » FRoRE B ER Lk 1% - 18
REGE 0.675%EEEIZEME L - KBNS » HHMEN 6 (MHEHER N
2 0.5-0.7 » ZRMEARAK - B E MR REE T -

HIR SR 3 BB S E S AR EMEY ADF EiREE T - HARK
EEARAE R MR SR A A48 - IR (1) R ER R LB G RAR - (2
40 Arden ~ Holly E# Turner (1997) ~ Enders E# Granger (1998) ~ Enders Eil
Siklos (2001) ~ Abdulai (2002) SEfalt - 2 (EASAE I I aCR 2 250 B
A ERR TR - R USRI 2 Ry i R VAR R B St E R rT REAE AR SRR &

E I

K4 )35 53k TAR B MTAR LB SR E RS IR - Hop oy, By, filEF
EERE (BRTEFH TAR £BEREL y, Mit{HE MTAR HBSHEZ
y fEEHE ~ BTTHY MTAR HEBERTE Ly MEHE ) » BRE R IE R &1y
flir sl - FErh SC HYLLR - FIEEB] MTAR SLB &5 GHE A A AL E » HiH
Hl MTAR HEEFENH G ~ BkERR - FriThk ~ |2 - G~ 21
B RRRR  EMIR - FEER - R - fEER R ERR > HEM TAR 3t
REREN A RMET - FRSRREER - HiEL  SRERRENIERE
=7, =0 EREHEMG - MR RTEEK AR EREELESRR (TAR
JEEAE MTAR L85 ) » AN > TAR e MTAR LB SRR EMET R EHES
Bior R o, K o, > B FUE B A AR BB 75 5 A8 o (Enders & Siklos -
2001) (HffsR 1 ££fit Enders B Siklos (2001) fEAEA#=250  TAR % MTAR
HAE 3 o B ENS FUE ) - DL S%EEE K HESE - EARIZEN 15 fHih
B A 1 fEsE A ROR S R B EERRFAE TAR B3 MTAR RG]
TR AHETREL R 10%8F K HE - HIFTA S 7 MTAR LSRR -

o
&

2
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*3 WAMREZTEERRIIEMAEREIRES

REEERT

i T /B 0, 6, J72TH ADF kg
e 2.775 ** 0.675%* -3.418 (1)**
[36.434] [71.276]
k= B 3.618 ** 0.567 ** -3.364 (1)**
[25.646] [32.140]
T R 2.748 ** 0.674%* -3.135 (0)**
[23.739] [46.661]
B SRR 3.175%* 0.622%* -4.370 (1)**
[29.718] [46.614]
G 2.720 ** 0.682 ** -3.877 (1)**
[21.834] [43.864]
AR 3.121 ** 0.630 ** -4.792 (0)**
[30.186] [48.961]
R R 2.663 ** 0.685%* -4.035 (0)**
[30.480] [63.066]
E R 3.384%* 0.600 ** -4.580 (1)**
[23.514] [33.381]
6 2.951%* 0.652 ** -5.432 (1)**
[27.846] [49.303]
GEETH 3.126%* 0.630 ** -2.873 (0)**
[28.154] [45.547]
=8 ] 3,057+ 0.639 ** -4.284 (1)**
[32.940] [55.246]
J# B R 3.071%* 0.639** -3.615 (0)**
[28.335] [47.273]
B 3.163 ** 0.627%* 3117 (3)**
[24.562] [38.968]
1638 R 2.328%* 0.736** -3.240 (4)**
[16.051] [41.494]
EE 1.827 ** 0.794 ** 2.290 (1)*
[15.142] [54.302]

LRI RIS -
HRMT AN (] R ¢ R -

*REL P HIRIREL 1% B 5% HORHE /K MEFEAE 1R B

FRENEE IR - B2 ADF RUENH Ty ADF #ftit& - () K ADF i

A R R TS - 2L SC HAIE (AR R T

1988 5% B 7K HE N HEAR 77 12 B AR i SE st

BGE Ry 13) o ** B S3 [l RN AE
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*4 PIEHEESWE : TARKES
Hh 12 7, Hyo:y=y,=0 H :y =y, T SC

=5 -0.044* -0.023 3.174 0.593 0.01599 -8.542
[-1.967] [1.575]

k= 5 -0.053** -0.027 4.189 0.730 -0.02307 -6.878
[-2.635] [-1.198]

HT % -0.037 -0.071** 5.363 0.902 0.01767 -6.947
[-1.361] [-2.979]

T EE R -0.109** -0.072** 8.891* 0.781 0.02224 -6.793
[-3.343] [-2.706]

ST -0.028 0.070%* 5.668 1.503 0.01851 -6.790
[-1.081] [-3.188]

AL ik -0.103** -0.155%* 10.203** 0.933 0.01812 -6.231
[-3.022] [-3.526]

R -0.083** -0.108** 8.255% 0.266 -0.00654 -6.869
[-3.030] [-2.707]

EARER -0.065* -0.123** 8.941* 1.649 -0.03652 -5.853
[-2.138] [-3.648]

EER -0.179** -0.128** 15.175%* 0.856 0.02199 -6.276
[-4.050] [-3.873]

S -0.064* -0.037 4.434 0.624 -0.02467 -7.069
[-2.541] [-1.553]

=T -0.036 -0.134%* 9.494%** 5.301* -0.02095 -6.994
[-1.296] [-4.160]

|5=4254+A -0.042 -0.133** 10.606** 5.310%* -0.02438 -6.838
[-1.663] [-4.320]

H B % -0.120** -0.025 9.617** 5.313* 0.00673 -6.416
[-4.319] [-0.805]

TEE % -0.152%* -0.016 8.531* 5.542% -0.00877 -6.214
[-4.130] [-0.352]

SHE -0.033** -0.005 3.065 1.842 0.32178 -6.812

[-2457]  [-0.310]
BRI © ARBFS -
iE 1 RECT AN [ By ¢ BEETE o B RHIFRIREL 1% Bl 5% RYSHE K HEHERE LR
BERBNR/E - 7, =7, =0 EREEEERT EEEII S o, (TAR
BEWE) » ERFUE R 2 L Enders B Siklos (2001) < y, = y, BY&E M AIE2 H
BLVER F RETERE o ¥ B HIRREL 1%8 5%RY 82 /K R R
71 2 1 ADF SHERIV e FEFE RIS > ZLL SC HIE (R AREBRINEEER 13) -
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%5 FIEREART : MTAR REA
i & V4! V> H():]/]:}/z:o Hn:7|:y2 T sC
24 0009  -0.046 6.024 2.120 0.00047  -8.545
[-0.468]  [-2.814]**

BRI -0.033*  -0.120% 6.857 2.881 2000394 -6.882
[-2.106]  [-2.485]

T RS 0.019 -0.079** 7.863* 5.570%* 0.00171 -6.959
[0.523]  [-3.931]

TSRz -0.066** -0.209** 11.852%** 6.415% -0.00547 -6.810
[-2957]  [-3.984]

ST -0.024 -0.106** 7.436 5.427* -0.00159 -6.800
[-1.145]  [-3.683]

WALER 00047 02200 [2.152% 4616* 000503  -6.242
[-3.082]  [-4.022]

R -0.085** -0.132%* 8.743* 0.617 -0.00452 -6.871
[-3.417] [-2.410]

EARER -0.195%* -0.047 12.849** 9.097** 0.00422 -5.872
[-4.744] [-1.786]

EER -0.040 -0.191%** 18.612%* 7.173%* 0.00183 -6.294
[-0.838]  [-6.070]

SramH -0.032%* -0.114** 6.040 3.767 -0.00416 -7.076
[-1.670]  [-3.048]

E T -0.050 -0.116** 7.954% 2.328 -0.00039 -6.982
[-1.800]  [-3.559]

FEER % -0.057* -0.157** 10.238** 4.607* -0.00153 -6.836
[-2554]  [-3.781]

‘B B -0.056* -0.178%* 9.623* 5.324* -0.00376 -6.415
[-2.498]  [-3.682]

TEE % -0.314%* -0.022 17.755%* 23.364** 0.00242 -6.267
[-5.954]  [0.671]

SHE -0.057* -0.156** 10.237** 4.607* -0.00131 -6.836

[-2.554]  [-3.781]
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G Ll n Ry, @RS ZIUE RO © B Ty, =y, BRI
e CEIMEREE) ST FRUE © 48 5% BFKIET - Sl ~ FEERR R EH IR
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W~ EARR - EEMR - R RS R 2SR EE A MTAR HES
FtR (GRTALELE 10% WKENREE) - /EFF 13 H{F/E TAR
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o MR e e E MBS RTE - EERAEE AR EE (B
18) o ARHFFEHERLE ST AR HE T AR R R i R 8 5 A - KEFERE
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HREAHHBANT SR - MEARBERREORARG I - (HBUR H iR R E
WSO e BRCSR ] RE A R s B A R A AE AR R (R R R AR IR (AR R R (E
SCB i Mt pF L 2 L H AR R S A - i AR | R RH A k20 22 45 S A R
(R ERT—HAZEE) - JIEERNFHER - B E TR RS ) - A~
i HERRE S EERAE AR 2E RS (B2 R ) R - A
RIS th I B 2 R H R R B R — IR Rk > H R AR RO O 10
el BOLREBIN AT SRR A 09 S > BB E T Re A R R B 2
) > AR (AR AR B R iy Sy R TR R 18 - A BURFRYREREBCR (AR
MARRL ~ EREEES) rIReth 2SR E RS B Bk D iR 8 Hy B R A -
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RO ST S W A — 0110 B GO B RELE 1R Bt B GO )
(AR R (RBRED FEAR CKRY) B0 ) - HIZERES
wetk (1) SEEBREMETR | K WA Z SR BB AR
BERL R ) (AN TR TR (SRR ) RIBEARY O BEafEes) -
S AR R AR« ST B K R (Lt B B P
Sk AT - PR BB S o A B R ORI (B A
ANBY RIS SRR - B AN E PR B R TR RUR e 2 R
CORERTI - R B SRS IR RS+ SE T — I 15 S 0
(SRBRIR) MISEARY (MR SLTHETRS - A RERRGRS (R AT MBI A
O P S S A 05T A SO B IS - A BOTT B AR A9
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B R 52 2 S SRR DB AT AT B

IR  E BT RN B B R TT B TR 2 R F 50
ISR L ITARSECT 52 2 B F R 1568 6 KA AT fUAE (41K S
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T — 155 A8 RO AL B/ P BE T BTSSR BB R ) 58 2B
St AR AR % R O BT 6 VBRI {ELL IR BT M 18 E R
BRI SRR T ) - R TRAR S SRS AIE 5 BRI E
RS B0 BRI SN SER TR CRIBHIE B R - WA AR 0 D RE AT TS
R 0 2 W R B~ ELBORT 25 B0 (TR R BT G~ A R T 5 T
R © DRI > SERBOM PR T RANEIOA - BT A REE R 52 2P0
e B R BIRAT I (P2 - BRI - R HMERIBIE ~ 1
B B SR IR AR B TR o0 R B P S BT 2 R
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42 ERTFHBERER R BETHIERR

HRY FOKR B RS A AR AN SRR IR L 38 G B B AU RE - T R (E S A 3
R R EEFERRE TS 2BENETETR > N 2R F T ERE R
I o ARBIRTRIHERR - BN BT 157 B HEBUF R RE R B BORE
REALGGEHAZTETHNEKFERLE S R > RRAEA 2 EEK
F 0 B AR/NEIEE Y EEL - Borenstein ~ Cameron B Gilbert (1997) {1 Bailey
B Brorsen (1989) i AR ANY L% B B MORH VBRI - FRIRHR
B SR TT TR R T TR RORRR TR 4 5 B e R
A TR 82 55 M5 T 2 R S (A D v
(Meyer & von Cramon-Taubadel > 2002) - #45 - ZEFNENEEA ZARE
T P RE A B & AR HARE - G EE AT RN ERRE - £
FA BUR B PR Bt T RE LB FOREARS AN IR CANPRME U ~ SRERCRER
) {H BURFAY - TEIRERE A S 55 10 22 85 1 v I M 0 E B R IO C IBBOF IO
G AR 2 7 T S AN R ) o BIATEROR O (8 M5 e L = B A - (B35
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W 12 75 A BSURF A A B P 2 -
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W rp, B wp, 17 BB mRIEREA TR ) - AWF9E22% Hu B Lin (2008) » K= (1)
$5 75 by TR A1 VECM (vector ECM) » 2BIAIT :

Mg, =1, (@l + 3l Arp L+ Y Bl B+ A2 )

+(1- It)(all,o + z; all,i Arp,; + z; ﬂll,i Awp,_; + ﬂ’lit—l )a (4)

D, =1, (@ + 0k Arp + 30 Bl A+ 25
(EAI RS SV IIRS W AT R N

B =10 BeBEEBEE S RIREE (o, -0, -0wp_ >1)
WRERBZEEMNENEE S K& =0 RRZTEEKHEERE
(1P =6, =Gwp, <7) » EIEHEEAEZ BRI - K (4) RX (5) HEBSEH Tk
ZE AL R(H T%@ﬁﬁﬁ%%ﬂ"mﬁﬁfﬁ - Hz0 (4) ZKE - ER KR E B
(3 B R H O BOGRBR VR &R I (Arp,) - BERE T% i Bl 1 o3 e v 1% I
(Awp,_) ~ BRAEBIEE(Z) » o, Ko, 5318 & ﬂig%ﬂﬁ Sl
AR BN PR SR 0 T B HL B EUJ}/DJJTQT ~ A 2 IR IR A
HEBER BB SEBRTER - 2 W) bE (&) BE *U?Fﬁﬁ%ﬁﬂ%%#ﬂé‘ﬂi
HIFHE AR - REE EERREEI R nyE iz - BN (4) 19
BRALETAS SR BRI TR 6

R 17 R ZEERG 2 GeRZEMEN RN E SRS ESTERS (K
HREETE) - EIEHI Wald fr80ks & DLEEES A RIRF AR B 312 A5 A AR A B
AH (MEAte ER R BENE T7) - H Zl 1061,- :Z 061,- {14 Joe e R st
R 28 B ol ER3R (cumulative autoregression effect) o ZE A zl 1ﬂ11
Zizlﬂl,i i S (R st - FURE Ry B0 288 B A A0 B S 2 5 (E AR 2 B A iy 20 40 I
EHE (cumulative distributed lag effect) o Jh ML BT alhi :all’i)jk
Bl= B Vi= 1 n BATBIE - W E R ATE G SR - A
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B BT R (Y o =D e, Y A=Y AL
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BEEERFARIAN SR - B3R 709 RER - KW 15 i@y
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R HAE A SRR R Ry - HEABELRAT Ry 13.33% « BRTERTE 45 %5 HI{E
AT E T - HIEE 20 FERELL 10%09 8% /K HEFE R E MR 2% » EfRLE
HHI Ry 44.44% - UG E O AZ EERBE RG-S HHRE - Hh o it
2 (E AR B B I N B 20 lo v 2 BOR R Ry BB (A 15 i@ pyErg - HfF
3 EHEAELL 10%0) BE 3 7k HE 4R 48 Z;aﬁ,« = Z;aﬂ,« I RE AR Ee - R 8 i
W RE DA B R RAEAE D B =D B WIEER) - B LB E R RE S
HEERE—R - AR - EE 80 NEBE SR ER NS - 4
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B S B ER ) » thie B Z E ks g K ZEFE SRR F ey ETE
i

HESRI R 3 2B B EERAVHRR G RZEFEY S A REALE 2=
o H3R 7 QUEFED 4 HARMRE MR - MR EEE AR ERFHE
I ER B AN e 2B FNEETY - RSN EN RN - ERgEE
ANTET B 2 2R 1 Rl HR MR MR 5 o 0 ERFERARESNEEFER
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I FERK S (cumulative response function) » i & 22 (B & £ HE RS il AN R B 28 4
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N 1.489 6.574 1.721 1.970
[0.223] [0.011] [0.191] [0.099]

k[ B 0.347 3.827 2.207 3.016
[0.556] [0.051] [0.138] [0.018]

Hr s 2.150 4.191 0.194 2.790
[0.144] [0.041] [0.660] [0.027]

i LA 0.333 0.021 0.043 0.115
[0.564] [0.886] [0.836] [0.977]

&rh 0.125 0.417 0.745 1.334
[0.734] [0.519] [0.389] [0.257]

(L% 0.193 6.027 1.538 4.682
[0.661] [0.015] [0.216] [0.001]

EaEsia A 0.413 0.761 3.351 3.205
[0.521] [0.384] [0.068] [0.013]

EMER 12.237 7.635 7.139 4.215
[0.001] [0.006] [0.008] [0.002]
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The Asymmetric Price Transmission on
Milled Rice of Wholesale and Retail
Market in Taiwan

Yuan-Ho Lee", Kuo-Wei Chou™, and Chih-Hsuan Chang™

Rice price fluctuation always impacts on the welfare of consumers
and the profit of producers in Taiwan. In this study, it uses the threshold
cointegration model to explore price transmission mechanism on milled
rice of wholesale and retail market in Taiwan. Using weekly milled rice
price data by county, its period is from January 2006 to June 2012. This
study finds that it has an asymmetric threshold cointegration relationship
on the milled rice of wholesale and retail price. To separate sample data
into high profit and low profit at retail market by consistent threshold
value, it shows that retail price will response rapidly and greatly to reflect
the cost of wholesale changes when the profit of retailer is relative low on
retail price. Conversely, the cost of wholesale changes will not transmit to
retail price significantly when the profit of retailer is relative high on retail
price. It leads to a relatively stick on price. This phenomenon shows that
level of profit is a key factor to maintain price collusion each other among
retailers. It also indicates that imperfect competitive market is a main
reason to impact on the retail price adjustment of milled rice at current
stage. By comparing processes of asymmetric threshold adjustment and
the responses of wholesale price shocks in high and low profit period in
Taiwan, this study also found that the particular adjustments of milled rice
price are affected by the government invention.

Keywords: Milled Rice Price, Asymmetric Adjustment, Threshold
Cointegration, Vector Error Correction Model
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