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An Analysis of Asymmetric Price Transmission of
Imported Wheat Prices on Flour and Ramen
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Abstract

This study examines the effects of imported wheat on price of flour and ramen with a focus
on asymmetric price transmission. The rise in price of imported wheat affects the change in
domestic wholesale price of flour after a considerable period of time. And the effects of flour’s
wholesale prices on retail prices differ slightly depending on distribution channels. In particular,
asymmetric price transmission is relatively clear in distribution channels which have large sales,
compared to small distribution channels. The above results show that the cause of asymmetric
price transmission may be the difference of the distribution process of products. On the other
hand, fluctuations in prices of raw materials, including flour, did not affect the wholesale price
of ramen. This seems to be because the share of raw materials in the production cost of ramen
is lower than that of flour, and ramen is the subject of government's price control.

Key words: asymmetric price transmission, imported wheat price, processed food price,
distribution channels, Autoregressive distributed lag model, Error correction model
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3 iAo s & HEAHE Ho ]I’_ AT
7FA 7o) (price transmission)® AJ4FQ 40| 7HA(EE FEHA A oldwAY ALHE 71H4E)
HEo] o] F 7hEd AR THA (e FE A A the BAIY AR Tl dFFs RIAE
AL gulgt), O FoAE vt A 714 7o) (asymmetric price transmission)= A4 8.4 7}
Ao e B2 ot of ol m} A4kE 7] WEE 52 24 571 e A9E AR
TA A O Z F 2 (magnitude)2] HITIH A 714 Aol B4 ik s 7140 A5slie u A
AHES] 7HA WisHRo] Aaka 4 9] 7HA ol stetells Wl AR 714 WS T2 A YRt
= A0 A3t} gk Ak 7b4 wshEo] k9] 714 WIE Bt Z 79 &9 Bt A
VARl M7 7hA WshEo] 3249 7hA WshE B}k 22 A9 5] HItAF 7HA 0|2
gojgitt. g, 5 (speed)®] HIHA A 744 Hol& Aita i 7}7—401 H3lstas o ol & 7k
Sk AL 7 A o] o] FolA| = ARt QoM ALka s 7149 A 2 dfEt wet A}
o7t EAsh= A-E orlgitt2)

71E A7l QoA vt A 7HA ool #3F Houck(1977)9] 718 Eg2 B AT
3|A FEH A=, Tl E ZAEHE - A3 (2009)0] FETUHE T FEIHEET
WG EA oA RE Feta, 4 HtAA 7HA ] RS AT H2 vt
Zolol| I3t A= F2 LA EE(error correction model)ol] 2]E3}e] o] Fo |11 Ut}
oF 7 W< 719 A E(cointegration) TA7F APk A4 S A W error correction term)<
AHEA @ FAE AESHE W 1] AV #FAAE BF Yol w9E 5 ¢tk von
Cramon-Taubadel(1998)2] ¥+ Houck 7]‘_353 o] 7k & o]y gt FAE AX st Bt A
QATFARY S Bl SLoNA Y HA 179 muj7bA-AmrE 3He Bt 714 HolE &
Attt AAZ LAFARY S HT AFS0l o|271|7HA] RIMEHA &85 thAET
9], 2005; ZEHE - HE Y, 2010; ©]57), 2012; Alam et al., 2016; Garcia-German et al., 2016).

£3] o]71(2012)9] 7F-olle & A7 BANE F5 23 e F5S e E 3=
FANA T FEINFTFNE 7o) FHE BA EA) of Kol W} vl 22 (asymmetric

error correction) 28 52 W E|2}7] 3] F(Vector Autoregressive, VAR) 28-S &-&3}3it}h 24}
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Fol& 7Z$<(von Cramon-Taubadel, 1996), AH5-2| A A=A (|, A4kA} 7FAX| 2] A A)o| 25
2 79(Kinnucan and Forker, 1987), A|1L H]-&-o] A& o2 FA Yeld 7-$(Ward, 1982),
TEEA olFA o] 1 AAA FUE] 7H WE40] Y A -$(Peltzman, 2000)°] F=
WA 202 Uehgth 53] 25 okllA e RitjiA A 7 H 0l 24 ado2E DA
A Aatalol A FaE LA HGo] xRSk BlFH, @4F 35 A U(supply chain)he] &
oL < € 4 UTHGarcia-German et al., 2016).
ANFE TokllM &3 FE7HF 7 vt A 7HA A olo A3 7€ AFH(HEE - A
A, 2007; A3E <, 20115 o7, 2012; AFA - A, 2015)0M & shte] am7bae 28
ato] AA| ARl HHA He freldE 7HA 9] Adolde adskA ekt AT A
o 53] fFEAdE 7HAE 740l ApEA o' YEua Qe dA(SHEE, 2014)2 3]
B
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i, FEAdE 7HEAE 7HEY o]dd EAE AAE Havt °‘E}.
o]H g 7]1& AT FAES Wkt B Ao E WILE AujrtE S dA, Aolegy, =
Herd, Gk Ed, HolH, Wl F oM 71 {EAdE FEste % Add vt A 7}

) Afaele 2] AIE Pas glold dae) Erie AdgEes da 22 5341 YU g, ol sl
e e P S P T e
o F40] UEhp|E STHAAE, 2015)

4) FEARIE A5, A, SAFY] 5 BE FuA, AR, B, E7AE, 2udo 2 A THSimehi-Levi et al., 2008).
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2 d7elXe o 23t @ ARG A AARloA AR BTl A 2po) 7k EAfsk=

2o} PHS A AT Ao st 7FA ] HtAH Aolo tF A9l BAS

o AA 9 g 7o) Sy WU AP (R 7)ol 0w g FEFE WX =Tt
7Lty AN = “’e‘ﬂ *Mxmﬁx}ﬂ} WE fE5AGE AojA RT3
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B =R e 59 W el F) B ABHEA MAE A A0l BAE Al

17] 93l M 7k AZ|AAHEE 23 (Autoregressive distributed lag model)S A& T T
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ACP, =a,+ Y,0,ACP,_ +Zﬁ+APP+ +25AP i+e, (1)

4714 ope dA DA AsKH: B7HE al7bE) 7H s SEkal, pre ol |l o) AjBKel:
W Eui7b) 744 vt Uo7k Appt = AP, >0 799 App,_ @& ojvistH,
ek app, < ool2t 002 FAET Arp = APR, ;<0 AT App, S SJwlstH, wt
WA= Wef app, = oolﬂ}% 002 FAET. 3k W7HF 714o] 2ha 710l 9= duE

ol i1 FhlAe EQusse 2169,
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Aol A &F3h= L3 (Opinet)ol A AlE-s}
220l 9 J}AL ILLAH3 0 A8 E ALY npxTto 2 D3} thelo] AT E U
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<E 1> =2 714 ¥ MAMXSIIX|Se| 7| =SAH
el kg, YA, 2010=100

Tz =4 2 74 2R 7t =YEe 2H4 UL PPI 2t PPI
H1x 508 867 2784 114.8 105.5
=k 377 681 1383 113.1 105.5
HA A 273 202 594 99.9 99.68

B 3775 591.5 1481 109.6 103.5

EFHA} 54.49 180.79 416.39 5.72 2.65
Hol A5 0.14 0.30 0.28 0.05 0.02

FreAldE 71AE 7HEL Sg Al E e sAIA skl e AEARI AR B (www.atfis.or.kr)
JAEE ARSI 2 —ZFZHEE AHEShE FETOE AUHRS ghiS AAson, Wik
VA SR CIAYAZ S “l AU L5155 AR “FR2A/H T AnrbA 9] v
Btk AR 'Cﬂ?i, I H 2L afo e FE LY, 1413 22 A5 PAE B
o] AAstaL e=d, AEAYFTABEL Aol old W 7HA &}l 37} wigE o] otk E
o B =rollAe 7HAE A ARe FEAEEE TgEA EREo om, 4 fEAdE
R 7182 <E 2> o] Sx54F R st AFAY AR BA 2 o] AAE 7]EE 283t
Ak g, WHF =ejrbE 9 e Q7VE 7S REAdE WRE b AAE T"e F
o7 2 AN

) A7t gs Frtolt A7 S o] 83tAEH), ol FHlelAt AfrHAe] FEAR7FA 9] 71l Hayel71E 4, 2011), wl=rel
ur R} Z gs—;TEH A Y HFo] Erh= AL wdg Aolth AR AUAAAATL2016)0] TEH, 2015
AfrrdZe] A9 %—E(szm%) O} A 0K10.35%), OFZE|7H2.6%), oFHIZI7H2.26%), T H(2.46%) =2 ‘%E}"%L At
6) 23N = fﬂi 7%?41515 A7VEE HE AR 7H 9IS 28 AABAA A A Fshe 23l 7HE S ARt
WG Fofl AlFsta giok
7) AFNAEAR EA B2, AA DIE AgelA €] ALAZH AT A A& 20161 127190 oF 894%5 A3}k
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<H 3> FSMLEY LIIF 20i7HE 7| =SAZ

w3l ke

T oI H| Q2+ =+ ABAEH Ho|™ gs
H1x 1410 1585 1464 1585 2089 1460
Exirds 1289 1399 1350 1504 1928 1422
HA A 1091 1180 1257 1357 1800 1220
e 1279 1390 1362 1488 1932 1380
EF=HA} 75.44 126.17 51.83 65.31 61.86 83.34
Hol A5 0.059 0.090 0.038 0.043 0.032 0.060
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<X 5> Johansen 2XME ZA

oA Max Trace statistic method | Max eigenvalue statistic method
=T Rank trace-2f | 5% YUAX| | max eigen-3f | 5% UAX|
Sk o IR 0 23.56* 19.96 17.90% 15.67
714 PPI 1 223 9.24 5.66 9.24
qy}12 L, Wk e 0 21.26% 19.96 15.61 15.67
PPI B g 1 5.64 9.24 5.64 9.24
i L Wk g 0 19.93 19.96 15.64 15.67
PPI Zmi7+H4 1 428 9.24 4.68 9.24
)= S 0 18.78 19.96 14.08 15.67
= - AU
PPI i
714 1 471 9.24 470 9.24
d7HF 0 19.55 19.96 12.80 15.67
VE L g4
PPI Zn) 74 1 6.74 9.24 6.74 9.24
)= e 0 2796 | 19.96 2225% 15.67
= - UdEy
PPI
20714 1 5.70 9.24 5.70 9.24
IR L, W A 0 29.38% 19.96 24.94% 15.67
PPI N e 1 443 9.24 443 9.24
IR o, Wk ek 0 28.24% 19.96 23.49* 15.67
PPI 4714 1 474 9.24 4.74 9.24
0 43.59 53.12 25.96 28.14
U 7}2pP]
™ 1 17.63 34.91 8.62 22.00
28747, - Skl
¢0] o714 PPI 2 9.02 19.96 6.01 15.67
3 3.01 9.24 3.01 9.24

F:owe AR WE) N max rank)7h ST 14 oldhers ARIMAo] 5% frolszelA 7128 e ek,

3. Ml E 7HA A0l 4 2d
1) =g € 7HH0] V1T =oirtAo| ojxl= gE

T 2 7H o] I Wk Tojrbg el vA = 3
A . 1A Koenker-Basett 744 A3}, o]&4kdo

T FoAE BASIAT <E 604 Hole 39 Y H 714 WL UWbE TozhE o
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<H 6> 2AHEDY FH HiKE

I
I

e IR AURETIR|)

=Y 2 71 - = PR Y=o
constant 0.572(0.615)
o, (AFPPI_,) -0.064(0.503)
a,(AFPPL_,) 0.133(0.555)
o, (AFPPI_,) -0.068(0.480)
o, (AFPPL_,) -0.168(0.135)
a5 (AFPPL ;) -0.086(0.489)
ag(AFPPL ) 0.03(0.759)
B(AIM") 0.013(0.187)
By (AIM;) 0.004(0.641)
Bi(ADE ) 0.007(0.487)
By (AIM,_ ) 0.007(0.549)
By (ADME,) 0.003(0.712)
B, (AIM;,) 0.015(0.334)
By (AIME ) 0.004(0.687)
B3 (AIM;_,) 0.015(0.152)
si(Angt,) 0.004(0.674)
G, (A, ) -0.016(0.21)
Bi (A ) 0.043(0.088)*
G5 (AIM;_ ;) 0.011(0.39)
Bi(ADME ) -0.021(0.076)*
By (AIM, ) 0.006(0.519)
yH(ECT ) -0.095(0.531)
v (BCT,_,) 0.086(0.224)
6
H, :Zjoﬁ;r :Jgjoﬂj 0.034
. 6 o Eﬁ]ﬂ; (0.853)
i=0 j=0
adjusted R 0.138
D.W. 1.99

Fi1) = 1% FEAA FATHE, =5 % FEAA FAEe, *& 10% FFAA FdS oud
EZOAE A4S Pvalued 7|3t}
3) 23V AA 32 F-value(P-value)E U]t}

2) BE 9] %

[e] 2=
He SYus,
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U TOIR MUK -
A REME B TR AN
constant 0.461(0.893)
a,(AFMEAN,_,) -0.133(0.416)
a,(AFMEAN,_,) -0.125(0.424)
ay(AFMEAN,_,) 0.032(0.829)
a,(AFMEAN,_,) 0.089(0.488)
By (AFPPL) 3.668(0.051)*
B, (AFPPL) 2.896(0.801)
B (AFPPL" ) 3.037(0.234)
B, (AFPPL_,) -5.598(0.616)
By (AFPPL' ) 0.352(0.882)
B, (AFPPIL_,) 9.44(0.39)
By (AFPPL" ;) 0.660(0.778)
B (AFPPL_,) 24.028(0.032)**
Bi(AFPPL" ) 0.816(0.714)
B, (AFPPL_,) 13.561(0.237)
yH(ECT ) -0.390(0.102)
v (BCT,_,) -0.349(0.12)
4 4
DI
i=0 =0 1.71
4 4 (0.196)
H - Eﬁj = Zﬂ,
i=0 j=0
adjusted R 0.269
D.W. 2.008
Fal) #er 1% FEAA FOITHE, e 5% FEANA FATL, *E 10% FEAA FIhe onn,
2) 35 Qb A& FYWSF, A P-valued oSt
3) 237 AA 7L F-value(P-value)E 2| v]3it}
71ZBAT7F e AdEE 254 gEA YEua JSITh =3 & F27F Z d9Agel
A & 71 22 Adl| Blel Rt 744 Aol(£ 5, 1tR)7} Hlwd ArgsiAl vehd

9) AFAATAA K 2etH, 201610 U/FE HAA AmAF vl EH(F 4199 9) FolAM AR 5D vlFS 59
45.5%, AAFH 23.2%, TAH 19.6%, LHFAFH 9.9%, HAH 1.2%, W3Hd 0.7% &

o2 Yeiyth
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