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S B % logL LR FPE AIC sc HQ
2005/01/01—2010/04/30
0 1111.494 NA 9.0E-07 —8.249 —8.222" —8.238
1 1113.967 4.890 9.1E-07 —8.238 —8.157 —8.205
2 1124.870 21.401 8.6E-07 —8.289 —8.155 —8.235
3 1129.648 9.306 8.6E-07 —8.295 —8.108 —8.220
4 1136.675 13.585 8.4E-07 —8.317 —8.077 —8.221
5 1146.116 18.109” 8.0E-07" —8.358" —8.064 —8.240"
6 1147.918 3.431 8.2E-07 —8.341 —7.994 —8.202
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0 2501.865 NA 0.000 —8.726 —8.710 —8.720
1 2564.946 125.501 0.000 —8.932 —8.886 —8.914
2 2570.076 10.171 0.000 —8.936 —8.860 —8.906
3 2571.791 3.387 0.000 —8.928 —8.821 —8.886
1 2607.799 70.884 " 4.1E-07" —9.039" —8.903" —8.986 "
5 2609.430 3.201 0.000 —9.031 —8.864 —8.966
6 2611.572 4.186 0.000 —9.025 —8.827 —8.948
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(1) A [ E KM 4% (2005/01/01—2010/04/30)
k=1 41.348* %~ 48.311* * * 43.824* %% 10,224 * ¢ 49.833* ** 5.879* %~
k=2 43.126> 50.808 % * 48.005* * * 11,418 ** 52.655% * " 6.298 " *
k=3 43.105* % * 50.813* * % 48.472% %" 11,561 ** 53.007 % * 6.356*
(2) W E E KB A% (2010/05/01—2021/06/30)
k=1 62.733% " * 70.113* * % 85.134* % * 19,777 % 89.027 % * 10,347 %
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k=3 52.713% * 57.812% % 78.804 % * 18.083* * ¢ 83.234% * 9.564*
(3) [ BR E K A% (2005/01/01—2010/04/30)
k=1 3.109" 3.122* 17.753* %" 3.715% %" 22.031" " 2.303"
k=2 3.115" 3.128* 18.014* * * 3,775 " 22.205* * 2.323* "
k=3 3.079" 3.091°* 18.039* * * 3.781% %" 22,324 " 2.337" "
() [ BRE KA H (2010/05/01—2021/06/30)
k=1 1.413 1.412 86.517 % " 20,155 * 110.808* * * 13.489 % >
k=2 1.383 1.381 87.230% % * 20,357 * % 111.615* ** 13,617 *
k=3 1.297 1.295 87.260" 20.372% * 111.190* ** 13.558* "
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BN . TMAE 2010 4F 5 71 1 H —2021 4F 6 J 30 HAEAH, I BR K (A% X 02 19 RECGIA B3 . ik
GERULHE L2005 4F 1 H 1 H —2010 45 4 A 30 HEEAI [ BR T K M 46 Xt o 6 6 K A 4% 19 35 (4% 5 5%

O [H bR 55y EE AR AL R 1B AR N T BR AR, G op i A o 2 4 [ B A AR [ D A S BT R A G0 S o T A
TS 0 S ] ] A 5 T A0 O B 2 5 i ] PR A0 A o [ B A AR 4R T IR P 2 T e R o G A L
M E PR A o T SOR R ORI AR JE 157 5 A% S R AR N2 SCEE AR FR A L DRI b SO HR e AR Y T R R B R A A% X R
KA A 0 A2 5 280RE X6 T e [ T K A% X [ B R AN A ) % SRR A LA R R AT
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MEF 2010 455 A 1 H—20214F 6 A 30 HEEAW .

PE—2 AR SCHE VAR S48 75 R A0 LAk L SR FH ik o 18 o 50RO 22 43 ik ok B4 7 S 558 17 18 4T B
AL Tk o 7 pR B BN 4 T, 2005 48 1 A 1 H—2010 4E 4 7 30 H WAL, 24 45 B bR £ KM
B — N IE b 22 Ca B S 0 B R A 5 1 12 B R L 5 2 A Sy £ AR L 5 3 A )
R E B T, 2010455 A 1 H—2021 4E 6 F 30 H WAL, 24 45 [ B £ KM 4% — AN 1 ) o
ZJ5 (b B i TR A AR SR 1 AR AR W G L 55 2 00 4 3 B0 R I 1 % ) 7 AR AR 4 a8 El R K
. LE s . 5200541 1 H—2010 4 4 A 30 HEEARMXT L AZBL, 2010 4F5 4 1 H—
2021 4F 6 J 30 HHATE], [ BR K A A% X o [ T KA A 1 5 e B,

# 5  ERERMN I R E E K5 B 3 B

AR 2005/01/01—2010/04/30 2010/05/01—2021/06/30
FAEEE T
[CPLUEES QiR - IED) (2) H Br E KM G (3) [ RN (D () EH Br E KM G
a 0.332(0.061) * * * 0.011(0.005) * * 0.451€0.054) " * * 0.002(0.004)
a, 0.121(0.049) * * 0.009(0.004) * * 0.171(0.055) * * * 0.005(0.004)
ay 0.175(0.070) * * 0.006(0.004) —0.003€0.049) 0.007(0.004)
a, —0.010€0.041) 0.000(0.003) —0.071(0.042) 0.001(0.005)
a; —0.154(0.040) * * * 0.000(0.004) — —
S lb )y £ R
Cii 0.003(0.001) * * * 0.002(0.000) * * *
¢ 0.052(0.014) * * * 0.002(0.001)
a;, 1.081(0.108) * * * —0.452(0.053) * * *
aj —0.093(0.008) * * * —0.004(0.005)
b, 0.014(0.061) 0.863(0.035) * * *
b —0.021€0.007) * * * 0.001€0.001)
Wald Restriction Tests
Ho:a;,=b,,=0 Ho:a;,,=b, =0
Chi-sq 141.121 1.779
P-value 0.000 0.889
A 272 577

T i A 3 AR 3 v I 6 KA R I B K A 5 R R

0.003

0.003F
0.002f 0.0021
@ 0.001F a 0.001F
= - e = - _—
0.000 v \/ 0.000 \/
—-0.001}F —-0.001F
_().()()2 1 11 1 11 1 1 1 11 1 11 1 1 1 11 J — D 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
1" 3 5 7 0 1113 15 17 19 B I T A R E N EA LA T
ihpL] I3
(a) 2005/01/01—2010/04/30 (b)2010/05/01—2021/06/30

4 R KN A X [ BR SR A7 A% B Bk e A iz

b [ K A% T 25 00 P (32 6),2005 4E 1 1 1 H —2010 4E 4 f 30 HiME, HEEZ H S 1%
Wi, B B 5 K A A% o MR B BE R R AE 6.4 % A 4752010 4E 5 A 1 H —2021 4£ 6 A 30 H MmN, o [ E kM
¥ R RE 3252 B A S L [ B T K M 4 SRR e R e 2.1 %0 A5 A Ul W 0 9 BE T R K A% ) v
] K M A8 S IR T 2005 4F 1 H 1 H —2010 4F 4 H 30 HEEAH],
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2005/01/01—2010/04/30 2010/05/01—2021/06/30
" R A A I B R A A T R A A [ B R A%
1 99.012 0.988 100.000 0.000
3 96.683 3.317 99.278 0.722
5 94.122 5.878 98.071 1.929
7 93.924 6.076 98.061 1.939
9 93.688 6.312 97.945 2.055
11 93.676 6.325 97.939 2.061
13 93.630 6.371 97.932 2.068
15 93.627 6.374 97.932 2.068
17 93.620 6.380 97.932 2.068
19 93.619 6.381 97.932 2.068

VAR {8 T5 #& ok o) 537 ek BCFN J7 26 53 il 45 R ¥ — 3R W1, 2010 4E 5 A 1 H —2021 4 6 H 30
HAEAH [ R K A% 6] o [ KA A% 9 4 (B A% 800 /T 2005 4F 1 H 1 H —20104F 4 H 30 H

VAR-BEKK-MGARCH (1, DBERUE 11 (3 5) v, 248 5 22 7 & 45 5 3/ 8 B 6 oK e 4% X o
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FE 127K S, 22 B 0T 1] PR KA A X o [ S OR AN A8 A2 AE | 35 19 ARCH 4 Fl GARCH %Y
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AN, Wald K30 RRBE o, =6, =0 B2, X UL B 11 B 3 KA A% of o [ 6 0K 0 6 080 AT I8 2 i
RN, FRAE SRR L2005 45 1 H 1 H—20104F 4 J 30 HFEA W] E BR £ K0 4% %5 B £ K A0 4%
B3 sl s RO 5 T 2010 4F 5 H 1 H —2021 4F 6 H 30 H A,

25 11,2010 4F Z /i T AP R OR R AR AN, BEE  E BR OK A A X e R R A A% 1 Tk
N 23 AHXT /N T 2010 4F 22 S5, o B B OREE HRBEYT R, 38 1 [ B R OK A 8 XT i [ OK A% 15 S 8K
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B A A% 2000 AT E 2355
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FERR BT AN A s MR T S 4 7 98 /0 T B A% TH Ik R 7 B ORI R R R T S A% .
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KT BT SR WE 7 — A B A 00 AR 2 v BT S e 4 A A SRR B X T 3 A0 A 1 RIS R
B R oK ] SR R A B S R R, AS T SR A A0 A SRR O S e) [E] Bs EOK A b R
KA st R L .

AT E A 2008 4R 1 If X8 3 K S it i I 06 SR . 2016 4F BRI T K I I i 6 BOOR L St 1T 3
A + %MW 7B . R AR SCHE 2005 4 1 A 1 H —2010 4 4 H 30 HAEARW b, #2811 i i it 8
T ALAS £, 7 52 HXT [ B O A A AR R RN A ), EL AR AR B B R 22008 4FE 11 A 1 —2010 4
4 H 30 H AR, F K B CiE BOR B PR EEE S 1, Rk 0, 2010 455 A 1 H—2021 4F 6 A 30
HEAWIH,20104FE 5 H 1 H—2016 4F 3 H 31 H 3L F K IG B g B3, 2016 4F 4 H 1 H —2021
AE 6 1 30 H S KT S A IS - R U B0 AR SO R R K I B SO BB SR SIS i B Dy o BRL A, L
AR R 2016 4F 4 1 H—2021 4 6 H 30 HWE], £ K7 35 1k W0 —+ MU 7 B 5 i 48148 £ B
HHR 1, HRxHR 0,

T H20054E 1 H 1 H—20104F 4 A 30 HREAS ] K I ISR BOR X B K A% 1% 2800
S PG TEEE R . S IE T R BR ORI R AR o, A B EAN KR BRI 10 mKF
T U R R OK AN A X [ EOK M AR AR AR A A o, R Yy, Y,
My, BITE 100 WK R 5835 7, 0 W R A 1 > S K I B 1A i 18R 5 BT o 61 B KA A X e [ R
A A 1 25 fEL S 1IN AE T A S B UM . SR PETT TR o AR 106K B D 1, 3R W
STt B A B A BRGS0 R A A B sl th 800 . LTI o e R BB IIAE 10011
KPR 2 S B U K e B St BB A [ B R ARG 1 e [ K A T PR K AN A% B B B D B T
AL

®7 HEFREMERERNE hEERNIEES

B fEit 458 (2005/01/01—2010/04/30) n=272

e S AR E Ty 7R - e E
S H A =ER R I

of [ E R A (D N S IO
a, 0.286(0.010) * * * 0.016(0.002) * * * i 0.001(3.1E-04) " " *
a, 0.132€0.009) * * * 0.013€0.001) * * * ¢y 0.021(0.007) * * *
ay 0.142€0.009) * * * 0.014(1.7E-04) * * * a;,; 1.667(0.073) " * *
a, 0.016€0.016) —2.6E-04(0.001) a; —0.062(0.003) * * *
g —0.070€0.011) * * * 0.004(0.001) * * * b, —7.2E-05(3.0E-04)
7 —0.009¢0.002) * * * b 1.0E-05(1.0E-04)
7, 0.015(0.001) * * * e, —0.001(3.1E-04) * * *
7, —0.020(2.9E-04) * * * ¢, —0.080€0.011) * * *
7, —0.003€0.001) * * * ¢ —0.032€0.010) * * *
s —0.006¢0.001) * * *

F8M20104E5 H 1 H—2021 46 H 30 HFEARN T KT A4 U W + M B 56 X B B oK A
WAL SR 52 W AL T 45 R . S (E DT R v, B R R A8 S 0 1 R B TE 5K AN 3,
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BE— P R B T 7 A MO+ A O R AR Yy A8 5 06 YK F TR 3 O B, BT T 3 A o +
I SR B S 0T 1) I B R s T e ] R A A A 49 (B W R SO0 TR T R EL TR B AR BEE LE K I
WAt BOR IS I S, SRR 225 R .o AR 100K T S D 0, R WS i g AE o +
AU BORFRAR T 1PN Ah 5 KA B Sl 1 200, 5T [ R B LE T K i I s A B85 52 i 29 1) B 1)
IR o RECE 100 0K B35 0 IE 35 W17 37 A0 e - e 0 7 B SR 58 1 [ S OR AR A 9 A
B W i RO

xS HRTHEMERERNEIPEERNEESH

i & 8 (2010/05/01—2021/06/30) n=>5717
HAF(E Ty R
A AR it M Ir IR
LR Sy 30 [ bR AR AN HE G
a, 0.492(0.050) * * * —3.9E-04(0.004) Ca 0.004(4,5E-04) * * *
a, 0.142(€0.049) * * * 0.002(0.004) cy 0.0140.002) * **
a, —0.027(0.048) 0.007(0.004) * a,; 0.683(0.086) * * *
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7, —0.001¢0.011) b —0.008(0.002) * * *
7y —0.025(0.013) * * @, 0.002(0.001) * * *
7, 0.025(0.015) * ¢, —0.0140.003) * * *

—0.002(0.015)

TR 0 M SR RAE 1065 0 H 10 96K P T W3 HE S ARk
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A7 M T SFEE I = W U HT 2016 4R KPR 5 % ==
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19.50%. HSk 2016 4F PR BOW EORIGREBOR L S0E oL ’
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HOH 7 % TR WL 2020 4 [ EOKEAE L E F &
27.22% AHJE 2016 —2020 4Fi% b 5 AR &S Y (E AT & ik
£0.33 %% , 15 T I ok e A5 B0 5K 920G 30 D (26,95 %6) . BRIt B5 HEEXBMEEN
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FIE 00 % L F o MR . AR 2010 4F FF 1 v [ T K S 1 BUBE/E 8 48 1 A fFLJ T K 3F 114 o5 [ 1 6K
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BT 2%, DRUL. MEESS 10 0 T . v T R 1 R R ARG L I R 5 A B I v
[ FE A A 1 T R R 2
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Does Import Expansion Enhance Transmission
Effect of International Grain Prices

ZHENG Xuyun, ZHUANG Lijuan

Abstract Based on the weekly data of domestic and international corn prices from January 1,
2005 to June 30,2021, we mainly study the relationship between import scale and international grain
price transmission as well as the impact of government intervention. Time series models are adopted
to investigate the different transmission effects of international corn price on domestic markets un-
der different import scales and the impact of policy intervention on the transmission effect. The re-
sults show that transmission effect of international corn prices on domestic marketunder small im-
port scale is stronger than that under large import scale at both mean and volatility levels. Further
empirical tests show that the implementation of the temporary purchase policy significantly reduces
the impact of international corn price on domestic corn price. After implementing the policy of mar-
ket acquisition and subsidy,the impact of international corn price on domestic corn price is still weak
because China’s corn import accounts for a relatively low share of total domestic supply and the do-
mestic corn price is mainly affected by domestic supply and demand. As the grain import scale con-
tinues to expand and the reform of domestic grain market pricing deepens, China should establish
the risk prevention and control system for grain markets so as to avoid the impact of drastic interna-
tional fluctuations on China’s grain markets.

Key words import scale; corn price; price transmission; price policy
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