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2 FTIR IR ATTTHEAGTIE A LT A [l (D A & A 4% A2 sl i D e TR 2 7 1 75 SR ik
SEHbL  BUR A7 — 5T, o EE A R K R I A R v 5 1 T DR A A AN T T 1 T 2
BOEANIRAL T AW b bt 7 PR R SR A A] B8 8k v [t A bk ) I s g — 7 T, R
[ L HbIT [, [ AR K FEIIA A SR B LS AT WA AT RES | KRS Bk, S5, 4R
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i 1 2007 4F [ bR F KA E kS 23 19 39 060 A2 A= 40 AR R 1 75 K B SRR L 5 R OR AN AR Bk
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L (2011 TN A 1 B K 252 o A A 0 2 00 %o 06 & A0 A OB A o T L . 5 e A I
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RRUASASURE 8 Xo) fift Ao 78 Sk 1) IR A28 AR o E AT A0 220 1) T L R 0 5 6 B Y v (49 52 g R 2R A T A
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SR 75 2 (AR [0 442 B A 30 T R A% 8 B D 10 B (B SR A 3 E i A e — A
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fpi (C,0,4) 0.0996 0.0195

Jd (C.0,2) 0.0046 0.0035

Am (0,0,3) 0.0002 0.0459

dis (0,0,3) 0.0000 0.0000
ampi (0,0.,4) 0.0112 0.0118

E AP P I C T 2w A 5 BN HIT, K 2o & 8.

O LM F£/R M AE i M2 AE, CPT 3RoR & B 28 4 A% 18 O X5, v 378 2 Br [ P9 AR 7= B I X8, r R — 4R
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[ A 3k, 20k 17T 325 o8 I PN A 0 i AR 3 N L ds g Bl 2 bk s =R SR AT I R
TR SR TR PR35 O 47 IR O A5 25 5 BUSR e il » AR W 2B 7 ) R0 U VR L R A R AR 2 B . AL 6
AT UL - FEFEAS I o8 B AL 20 19 7 25 B sh /0 - 1 W PR AR 0 90 2% o L 32 T AR L R 6% T A
Ak A 7= R RS DU A i R AR 1 LAA A PR R G R S A s R AR L R R B R
Wzl PR, EBRAR ™ il 3 R 5 R 2R AT RS Bl AR IR A 0 A BT A2 5
K, FEF P TR E 1) AR NE RIROKR A FREE A A A .

PLR A SCHE 5 2 58] b DR 252 3k 1994 4F L2004 4F 2008 4FH1 2011 4F 33 DU AN B 459 £ 5
WAk g Pl Bk, BRI TR SV-TVP BN frw .

1994 4E ;£ pires =—0.1154 fd 1905 + 0.2865m 1901 + 0.4361dis 100, + 1.1871a pi yoos + €,

2004 4 fpisn =0.2178 fd s003 + 0.3m 5000 — 0.0232di5 3001 + 0.7608a pi 500 + €,

2008 4E: fpisos =0.2787 fd 3000 + 0.2952m 3005 + 0.2061d75 005 + 0.9259a pi s00s + €,

2011 4E: fpisen =0.3663 fd 1010 + 0.2967m 10 — 0.0406ds 501, + 1.0108a pi i, + e,

F 4 JE L IR DUAS B A s o DR RO6E £ S O A R B S e R E . B R 4 AT UL, 1994 4R
AR BT —AF Lk T 31.8 %0, H b 32 ¢ T BB I A4 G A ik A3 B Bh B S A A
BT 5.55 %0 A1 25.6 %0 . 43l 5 BB A A Bk B ELEE SR 17.5 %080 80.5% . 2004 4E B ST AE
BT —AF 1k 9.9 0 Horp 5 SR A 2R AR BE A S LK A3 ) HE B B A A A% Kk T 1.09 %0
8.06 % . 435l 5 B & b M A% Lk A FE T A 11 %0 81.4% . 2008 4F A WM 4% L ik A 1 #E 3h &
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Al A L3k 18,8 AN E 20 i o AHL Fy 75 SR A8 9802 | 52 9T AR Dk

R G TR A Y B
i e AR Ak Bk 14,300, 2011 AR ah A4S Bk T 11,800 AR TR A A% ik e S H Bk T
LLA A E 5 i aR BB i i B BRI Y 96.6 06
F 4 AROERE K EREEE O RE

o B A S B AR | AR W TR SR Y Tk | AR T LS Y SRR | 32 T T AR K DTAR | A 0 A IR DR
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1994 31.80 0.58 0.01 5.55 25.60

2004 9.90 1.09 0.01 0.74 8.06

2008 14.30 —0.68 —0.03 —3.79 18.80

2011 11.80 —0.18 0.01 0.54 11.40
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B K A 22 R

AR DL b 4538 AR SCER AR BOR L,
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What Determines the Fluctuation in Food Prices
in China: Demand or Supply? Based on Stochastic
Volatility Time Varying Parameter Model

ZHAO Xin-dong', WANG Xiao-ye’

(1. Institute for Quantitative Economics s Huagiao University s Xiamen 361021 ,China ;

2.School of Economics and Finance s Huaqiao University ,Quanzhou 362021,China)

Abstract: This paper establishes a stochastic volatility time varying parameter (SV-TVP)
model using the variables of food prices, meat-egg-milk consumption, price index of agri-
cultural means of production, disaster area and money supply, and employs Bayesian
Gibbs Sampler method to estimate the dynamic change rules of parameters. And then it
makes a dynamic analysis of the determinants of the increase in food prices in China from
1994 to 2012. It comes to the conclusions as follows: firstly, since 1994, four times of dra-
matic increase in food prices are mainly driven by the increase in prices of agricultural
means of production; secondly, except the severe natural disasters,common natural disas-
ters are difficult to have impacts on food prices; thirdly, demand leads to slow increase in
food prices only in the long term, and cannot lead to a rapid rise in the short term; fourth-
ly, although excess money has the statistically significant effect on food prices, actually it
has only weak effects. In the end, it offers some advices for the stabilization of food prices
such as the improvement of circulation efficiency, tax rebate of agricultural means of pro-
duction, the advancement of appropriate land scale management, the promotion of agricul-
tural technology innovation, vigorous development of agricultural mechanization and grad-
ual establishment of target price system of agricultural products.

Key words: SV-TVP model; food price; supply; demand (wHESRHE F M)
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