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Price spillover effect and the dynamic correlation of
agricultural textile raw material market in China.
Based on different policy background

DING Cunzhen, XIAO Haifeng”

(College of Economics and Management, China Agricultural University, Beijing 100083, China)

Abstract Based on the weekly price data of the cotton and wool market from January 2004 to December 2017, this
study analyzed the spillover effect and dynamic relevance of agricultural textile raw material market under different
policy backgrounds by using BEKK-GARCH model and a DCC-GARCH model. The results showed that the price of both
cotton and wool influenced each other, but the spillover effect between cotton price and wool price varied in different
periods. The implementation of cotton temporary storage policy reduced the mean spillover effect and volatility spillover
effect between cotton price and wool price. The mean spillover effect between cotton price and wool price was
recovered, but the volatility spillover effect was still affected after the implementation of cotton target price policy. The
correlation between cotton price and wool price displayed obvious time-varying characteristics. The correlation between
cotton price and wool price went through the trend of “N” which first increased and then fluctuated fell and slowly
increased finally since 2004. The temporary storage and purchase policy as an underpinning type of policy reduced the
correlation between the two prices while stabilizing the price of cotton. But it stabilized the degree of price correlation
between cotton price and wool price. The target price policy as a subsidy policy led to the price of cotton gradually
returned to the market and increased correlation coefficient between cotton price and wool price at the same time.

Keywords agricultural textile raw materials; product substitution; price; dynamic correlation; spillover effect

W F . 2018-06-17

A+ el WA 5 BUAC A M Pl A U 351 F (CARS-39-22)

F—AVEHE . TV . 1 858 42, E-mail : dingcunzhen2010@163. com

WIER . B0, B, EE A" 5T 55 BURBESY  E-mail : haifengxiao@ cau. edu. cn



196 bR R R R

2019 4 55 24 &

VBN SRR SRV (A S g i A
7 1) R 5 S B A TR AR 2 Ak (0 R 7 o R AR
v B R B G R A R E AR 2 T A
i AU Tl (9 & e . b A R FE BAE ARl
2 L JFORE R EE P . K R AR 20 T 0 A Dk
Bl WA AR, LA A R e X FR [ 2 2D £ R A
RIBAEELZNE L, RERKAEMEEAE ™K
L 4 B R Ge 1 e A G A o, 2016 4F 3R E AR 4
R 420 5 G ERTEON 42,72 1 1, MiERE
2205 UL KR Ty A ERAR Y R v A T Ot A
BN FEATEZ - G R E RS,
ELSR A 44 £ HSL M 25 8L Y . H 25 R A A
G| S LT NI R G S S5 P E S SY 6 N I N Y B
b 1 S HURMIE SR (9 Bl 11, 2016 4F T AR A6 o 10
J3 98 Ji t, FEk LN 31,88 7 t. HAEREE -
AR A X ESHE 2 AR X ESR RN A
BIXAE H R X ST, OGBS AR R RE 22 I A, il
5 FE AP N AR 7 A A o R RS K B —
TR RE 52w 25 Al 27 21 s} T 375 18] 30 25 DG B A i 3
RARE Y GV =N LN A B iy N U VA B L S S
4.

KA 1 K A 1 i 20 0% 2, 5] 30 AR AR
FEE T Ml 0 KR 3l s S e 7l & e L TR IR Y
B 1 — FR OB DR A I R 25 L 0 H 2 B R
FEAE . K A 2011 4 JF fh 52 it i B Wi i B3, JF T
2014 A5G H AR A% BUR L 2017 AF 8 K g TR AL AR
16 B AR R Bl A 4k 2 6 A A St B AR A S B .
HH TR A6 R B 34 S Al 5 SR, T 3 22 8] A7 AE
—E W AE Y —Fh = AR B ERET TR OR T ik
BT AT AR 7 NN 2378 3l o) — 77 dn il
it #s Lk s AH B, 2 — A 7= S s N BT, 45 5]
AT A — AT A R B, A7 i BUSR  SE it N 2
L2 1l S e — o o T 3 ks T EL 23 6 H
AR Z 8] O& &R 77 A 5 )

FE] AR 6 R = B T 3 22 ) 2 15 A7 7 A L5 ) 2
WA 22 (6] 52 e R B ey 2 W T S () SC M an i 7 A
WCEB T MmN 2B -1
WAk i sl 7 o EFEAS 6] B 3 6 R 48 52t 1 S (6] B A
MSCFFEOR B4 AR E S TP H CR &R K
AR AT B SCHER P Sk T T A 5 D A B
SEAEIL L RE I, 38 ) BEKK-GARCH # 7% f1 DCC-
GARCH #5243 By B A AL A B 1T 5 2Z 18] i 244
T RO U Bl SR R Bl A A O HE E AT 25 A Ay

A LS B A Al 275 2 0RE T 3 22 [) 1Y) 56 2% 0 %o
27 SR T 340 46 D 8l L B8 E 5 AURURETT 4R E i
7 AR T [ 25 Sl K e S (i dudls R BUR 2%

| I 1

Wt ¢ [ 5 2Rl 19 i e = 3 %k 275 Il (9 B 2
WAEZ RN o B ZAO 5 BUSORE L K 5 2 A
FERE L G5 AN B 52 5 A I AT T el A
JRAEE R GH L A 2 X AR G5 USRI 7l 5
MEFEAT 201 - IA A A 25 BUBURE ™ b 4 HAT 68 A5
AN FARAFFE 5 % Tl S W B R i 45 a2 . i 2
H XL BRI L 25 20 OC & 2R AT 20 M A B
PCETAT Ml B4 2 AR 28 (1 15 LT % 98 U2 A4 g
58 S BOR A JRURE X 97 21 B BTk BOR B T ARl
Y5 BRI TTRRE W55 1 . BR ik 2 b, i TR
AN 25 SR SRR B B v R A A R T
52 7y PR B AL AR Al 27 BT 377 Az 1 82 R R A T
TS X e S BT T 4 ik I F S AR X
JE B BTSSR WL ST B DX 2 AR 2 il R
FIRRAE 5 52 B0 48 K 1 G T o 5 K 0 AR 45 3l id 18
A ] B8 S0 1 0ok 757 58 5 AL o 5 ] 30 XA
FI P 52 S DO e [ A A6 A8 77 L B HE 10 0 S i b 4
SR B A R 5 5 DX R B U4 B B it — 2
O A o [ A A6 A5 RS A ™ il A 7 7 A — R 9 1
THT S0 5 4% 6 BE 0 8 11 0 S 2 0 R BR IR L 3R 1
JO7 R G 3 3 A5 4 IR 55+ 1 A 45 SRUEORE L 4 3
s S AR A L DT BE A A0 S 27 20 R 55

KTFMAMEBH KR, h TN LB
oAl G5 BUFREh EE B 2 R R B O IR
il ity 14 2 B AR FEAR R L B A AE — R B AR
PET oA A R LBk P LN R R
AARAR AT R B Sl R — 8 3 UK X %
F10 9 SR I 1) 73 b — Fof = iy o AT 5 BOGH %7 il B9 5
SRIGI . FIEZ ™ fh B O A% Lk . WU T 2 5K
L& GBS BAR R KR 4t BB Al R AR A EF
T 8 25 20 R DAL I A At R ) R B Y
et AR AR AL RS 55 B RS A ELAR X
B AFU B 2 AR 2 2 A 5 2R W S AR B )™ i o
22 MO A HEA 5 AR K AR AR A I L S R — A
WAy SIC S8R S T 573 Bk — o 7= ot ey ST 8 2 i 2 3k i
FIEPIE OrAs 5 & Kk A2 AR I a7 ol B AL B =
A SRR AE T B M R . BRILZAh . R
B T A AR B A B A ) £ L DR ARl B R RE K e L U



5 6 3]

TAFIRAE b E AR 25 SUFCRTT 3 0 M i 1 80 15 Bl 35 SE Bk —— 25 TR IR BORET 52 8 L i 197

Xt 32 AR AL AT SSCATL A A s e 757 T %) SR
AT TG BE R TR L R AR RO 1Y S 2 X A A
T 373 38 B S WR)  TTA AL 0 F B A g A T
Gyt 6 18] 56 2[Rl RE 22 32 BRI

B BE v [ S A A AE A A% BOR B 20 i
WLt ISR AN I s A0 A SBCSR TR AR AE S A A R
TE—EREBE BRI T 3 FE AR AL T 18 17, X AR AE
f# BT BRI L A AR AL B AR
SLHERCRBEAT T IEAL L K SRR AL BR A0 B 5
THRBAE MRS TE AL X 2 S7 AR A8 T 35 A% TE AL
H AR E G A TE A I B R T
SRR A B A £ ARE TR SRR AR AR BRI T
Ui Al T 37 B BIURE g A HE T AR AR i BT Y
LA B2 385 58 T A 477 A Ml SR W BT 36 A AE 1 B AR
AFL 5 — 77 THT ik A W B 3 e [ 58 ) e R e
Wy A 19 7 2O A AE A% HE AT LR AT R A RO
TR AE T S K% 0 2l {45 A K 1T 3 A% HE A XS
WAL AT I BUOR T 5 H bR ks RO AE T )
TE WA A 1 LAl G0 o 22 A0 G DR 47 A 7 2 M) 4
(1 — T A MY S5 B S H AR A4S B A D b s 25
ST LU AR AL A% B 22 1 Rk T 37 g L AE il T T
HVOE T HARKMYG A o B - XS AR AE A0 48 B R — 2
U A e —E B LR AT AR i BURATI A
TE— € W9 T 7RO o {H G 7 7 Ak 0 I 55 T i
A IS BOSR. FR R EE 43 T 2011 R 2014 4R 5
e X R AR ST T R B A B SRR H A A A% B
W b VRS [ B 10 S5 7t Xof K3 A T 393 i 4 365 8 ) 522 1
IR AR

A LA H RUEE 22 38 3 Al 25 BUORE ™ b R AIE
S TR B L T AN () A S A AE 7 Ml ) 52 o 147 1
FE A TEAE AR AL A B AR S AR 25 BUSURL Y
B R A3 T L [ 50 AR AE AN [ B 30 SE it T A T

(1 BORE S AT D58 C T AN TR BOR 5 5 T AL A1 &
T 56 ZIOHFFE . BB 4 AS 6] BUSE 1 52 6 4 B Ry 3%
A AR AL AL B T 3 1 6 R & 7= AR TERE I S R 2
Sy 1] 25 b ] AL, A AfF 50K 3 B 2004-01—2017-12
PR AE A A% RN 2R T e A% A B BOHE L B BEKK-
GARCH ### f1 DCC-GARCH # # 4» §7 A 6] B 5
BT ENAET S S EE TS0 s B s
SR, LA h R T 1 ARl 27 2R TT 35 1 A L 2
HEG B0 K e AR 2

2 HIESFZE

2.1 HERAIE

AHIEFE BT U B (%) 8 i T B [ AR AE T 34 A
MEE T M . 4 53k B E AR AL T3 328 484K
(Cotton price,CP) fil 1 [/ jg 51 3¢ £ 1 F 25 & h #%
FEH(Wool price, WP, $ 5 R I b & E M 1E 22 5
W M a E B s e, AR X E]
2004-01—2017-12 J& B v k& 4 23t 728 /> 0l
FEAS R B S 5 22 5 ) L AR WF 980 T A 9] 2 A T L
XA B, FEREA TR 43 b AR 4 AN [R) B 3 3% [ S
Jiti FA) S A TSR (R A [] B 2004 4F DL SRR AR 43y 3
B B s 43 501 2 i A ek B S i 1BSC 5 S it T A B (LA
AT I it ) I B WS i BB SR S it B 399 C LA 7 Bk
fitt 9D A1 H BR A A% B St B B CLA TR T RR H AR g
B (G D, Hh, IG6%RT A 2004-01-01—2011-03-29 5
B 8 s N 2011 4F I 46 54T A AR I of et o B2, O
T 2011-03-30 5 T (2011 4F B H3 4€ e A Wi B 131
L), I A5 2011-03-30—2014-04-09;3 2014
AR K P E XA AR SE i B bR A ks BR JF T
2014-04-10 &AH T 2014 4EHR AL H A Hr#% . 2017-03-16
E % KA T 2017—2019 4EAR 4L A AR 4%, Ktk B
PR MBS 2014-04-10—2017-03-15,

®1 BEARBNS
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Table 2 Price descriptive statistics of each variable

AR HIE i 22 it 3£ e IB % i it
Variable Mean Std. Dev Skewness Kurtosis JB statistics
AL s 9.651 1 0.217 5 0.934 3 3.701 0 107.881 2
Cotton price,CP
FEBMNMHE 8.774 6 0.1956  —0.176 8 1.780 0 42.394 57

Wool price, WP

T e TR 1% W KT,

Note: ##* represents 1% significant level.
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O sl G A AR P A2 R 91 HE AT R LA T B Oh
IFHY BLR A BEAT LR AL T 22 A5 ASBIE5E S %o [ A A

EMARFN BN T AT ADF FRarEm . N

R 3 AHL 2 AT T IIEIAE 500K Tz
PLARABE - BE A% 3 1) 24 D AR A2 47 o AH — B 25
Ja 2 P88 AR 81 il R i — 2 i GARCH
IR ) i $ 25 1F

#3 ZTEADF FRERE

Table 3 ADF stability test for each variable
o T f 5 %6 Pl R
- (C.T.K) o :
Variable T value 5% Critical value P value Result

e CP (C,T,1) —1.896 1 —3.416 8 0.655 4 RFa
EEMIE WP C,T,3 —2.310 5 —3.416 8 0.427 1 AEFa
2203 MR AL (0,0,0) —14.317 9 —1.941 3 0. 000 0 T
Difference cotton price, DCP
ZOEBNHE (0,0,0) —9.195 0 —1.947 1 0. 000 0 TR

Difference wool price, DWP

T (C T KO g B ARG 98 7 Rt B R AR S CL T VK 43 31 7 i 0L L 94 R I 65

Note: (C,T,K) is the basic type of unit root test equation. C, T and K represent lag term, trend term and lag order,

respectively.
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Table 4 Delay order determination

WES  log L &R LR % B | FPE '{ﬁ-'ﬂ'l' A.TC EE\ ‘(ﬁ?m SC #Em HQ {5 A ‘(’FE-)”JJ
Lag log likelihood Likelihood ratio Final predietion Akaike information Schwarz Hannan-Quinn
error criterion criterion information criterion

0 3 767.966 0 NA 0. 000 O —11.750 3 —11.736 4 —11.744 9
1 3907.272 0 277.307 3 0.000 0 —12.172 5 —12.130 6" —12.156 2
2 3919.046 0 23.365 1 0. 000 0 12.196 7 —12.127 1 —12.169 7
3 3 930.954 0 23.554 37 0.000 0" —12.221 37 —12.123 9 —12.183 57
4 3931.754 0 1.578 6 0.000 0 —12.211 4 —12.086 1 —12.162 8
5 3933.417 0 3.268 0 0. 000 O —12.204 1 —12.050 9 —12.144 7
6 3938.223 0 9.417 3 0. 000 O —12.206 6 —12.025 6 —12.136 4
7 3939.700 0 2.885 6 0.000 0 —12.198 8 —11.989 9 —12.117 7
8 3 940.509 0 1.575 5 0. 000 O —12.188 8 —11.952 1 —12.096 9

T FRon AL A

Note: * indicates the optimal lag period.

£S5 Granger AR X ZHRWEHER

Table 5 Granger causality test results

J AR 5 i J5 39 o 2
F-statistic Prob.
Original hypothesis Stagnation Conclusion
DCP A J& DWP 1y Granger J5[X 3 7.843 1 0.019 8 HH 4

DCP is not the Granger cause of DWP

DWP A~ J& DCP 1y Granger J§ K 3 2.601 1 0.077 2 H4
DWP is not the Granger cause of DCP

F6 VAREKEFFIHEXLMGHRER
Table 6 VAR residual sequence related LM test results

e I o 4K

1 5 10 12
Delay order
LM % it & LM-Statistic 2.221 6 1.096 2 6.658 9 4,589 0
P {8 P value 0.695 1 0.894 9 0.1550 0.159 3

x7 HLTE ARCHPHNBBHER
Table 7 Test results of ARCH effect on the price of each variable

A5 F il i P{A P {4
< ‘ Obs X R-squared
Variable F statistics P value P value
ZFR A ks DCP 100. 878 0 0.000 0 87.522 9 0.000 O

EEEME DWP 4.295 8 0.038 6 4.280 7 0.038 5
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Table 8 Estimation resul

ts of mean equation

2 s it 1Ay 311 Il it 35 4 3118 A5 A% 1A 1A
7 Estimated value of Estimated value of Estimated value of
Parameter

pre storage period temporary storage period target price period
Biia 0.568 37 0.607 4™ 0.681 2™
B,z 0.074 3™ 0.168 0™ 0.077 0™
B —0.182 0™ —0.190 4 —0.249 8™
Pz —0.027 77 —0.002 3 —0.027 0™
P2,z 0.043 4 0.031 5 0.035 7"
Biz.s 0.022 8 0.001 3 0.008 6
Boia 0.018 7 0.000 2 —0.007 4
P12 0.068 8° 0.056 6™ 0.080 3™
B s —0.088 0™ —0.054 8 —0.088 1
Bz 0.180 9™ 0.136 8™ 0.149 0™
Boz.2 0.182 4™ 0.221 8™ 0.166 6™
Bezs 0.131 0" 0.068 8" 0.158 8™

*

e

L oxx il xxx Z3 B RIRAE 10%,.5% M 1Y% K FTFBE. FhH.

Note: % , % and % %% respectively indicate significant levels at 10%,5% and 1% levels. The same

below.
x99 HEFERREKRE
Table 9 Hypothesis test of mean equation
. e A i Ak 36 I A 390 4k 11 H 5 o 4% 04l 1
J A B

Estimated value of

Original hypothesis

pre storage period

Estimated value of Estimated value of

temporary storage period  target price period

DCP 3 DWP A £7 75 35 {8 i 4 3400 8.45
There is no mean spillover effect on DWP in DCP
DWP i DCP A7 75 35 (i H 3 57 4.58
There is no mean spillover effect on DCP in DWP
DCP F1 DWP [a] A £7 75 34 1 Wi 1 2800 6.42

There is no mean spillover effect between DCP and DWP

28 7.131 37 6.827 67
13 1.286 5 2.688 57
5 8™ 3.473 17 4.263 17
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HWR. AR LERELE 100, 3 41
A(1.1) . B(1,1) A2,2)F1 B2, 2) 4 1% KT
2 LA AL & B 3 A E BN AR B B 3 A
Y157 F0 [ B i A0 RS Dk B0 i S RS . I S fi B
M A1,2) JA2,1)  B(1,2) fl B(2,1)4)
B 1268 10 %6 K- 8 3% . R EM AL NS 5 %
B s T P L 1) 2 8 i+ S50 5 I s oA i 1BKC SR ST i Fsf
W, B(LL,27E 5% K FFBFH.AC, DM B2, D¥AR

2 W AUAETERR AL 46 KT 26 3 A A% 119 B 1] 30 3 Uik
RN 5 H AR o ds BOR B, AL, 2) F1 B (1,2) ¥ 7
LYK R 3. AR DR B2, DR EE ., FW
AR A6 AN A% X 2 T A0 46 169 50 1) % 20 36 Hh AR00E
Wald i 560285 5t 7F — 25 B0 F T I A AC i 18R SR 52 itk iy
TR AEAN A T2 B 0 TR0 LT 1) 30 2 T 10 %00 L HL
A1 B S IR SRR S 30 0 L A A0 A R S0 A 7 FE AR AE A
T 2 A A% 1 B ) % B i R ONE (R 1D

K10 FEFEMGBITER

Table 10 Estimation results of variance equation

2 I 8 717 £ 11 (A 16 e 103 A1k 118 H AR 46 0 Al 8
Parameter Estimated value of Estimated value of Estimated value of
pre storage period temporary storage period target price period
A(l,D 1.327 3™ 1.672 2™ 1.557 5™
A(1,2) 0.137 0™ 0.073 8 0.039 3
AC2.1D) 0.111 0™ —0.030 5 —0.1050
A(2,2) 0.769 4™ 0.495 4™ 0.602 1™
B(1.,1) 0.472 9™ 0.281 5™ 0.230 0™
B(1,2) 0.081 6 0.007 1°~ 0.016 77
B2, 0.080 2" 0.079 6 0.094 9
B(2,2) —0.701 8™ 0.859 6 0.821 2
C(.,D 0.002 5 0.002 5 0.003 0™
ce,D —0.002 6 —0.001 9 —0.001 97
C(2.2) 0.000 5 —0.002 6™ 0.001 5
xk 11 AEABRBEKE
Table 10 Hypothesis test of variance equation
i Il fi T A T I it 39 il 311 H A5 A% 14 318

Estimated value of

Original hypothesis

pre storage period

Estimated value of Estimated value of

temporary storage period  target price period

DCP X DWP N A7 75 3 3 T 4 300
There is no volatility spillover effect on DWP in DCP

DWP Xf DCP AN 715 5 3l i i 3400
There is no volatility spillover effect on DCP in DWP

DCP #1 DWP [8] A 4715 5 3l i 8 200
There is no volatility spillover effect between DCP and DWP

10.918 5™ 2.745 0" 6.296 3"
7.686 57" 2.293 5 1.593 5
8.556 2™ 2.434 17 3.154 4™
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H L AT LA AR AR B AR AU . 2 H A
A% 18] EL AR5 00 (ELAS [R] s S04 2640 4 A3 B AR 2
(R ¥ HH 200 A 7 22 S5 o i I A SR 3G ) 5 it G T
R AE A% 5 2 T O A% 18 A 249 0V H 250 R 2 i i
RO A A A% ISR S it e S 6 A9 i A T A0 A 1)
PE U RN A B I A2 AEL I Sl T O AT A2 B R
Wi o =5 B PR T e A S BRI
W Wy A 1) 7 X AR AE O A% HEAT ELRE S HTIR T 45 T AR
FELE 73 AR B B RO A US40 T A
AETH 340 % 52 Bl (8 45408 6 113 30 40 6 0 AR Xk 5
T8 B BRI L AR T A AE A M A B AN A%
)3 8O0 . F AR AR BOR AR AL T 0 4 T 2
FCWeti g 3 i AR T E K BOE T A AR A AR
FUX AR AEANARIE B — E T A A — S R L 4L
{45 F b i M BOSR A3 A7 18— 5 1) FE 117 7 308 HL:
CFET O W] 5 T R B R BOR . . H bR
A% USRS I A A AE B M RS T b ) i H 28R
2 1 i o AELAT AR T 18 B o i IBOSRE S AT
3.5 KBS

i 2 bR B Al R T S [ R X A AE
SR 1A [ A A A SR B S ph AT RE 2 B e A AE
YA BB M QIR o Ay E— 2 %0 I A [ B G
AR AE A KSR B A AR SR L 3l i DCC BB AL T
IR AR 4 S B AR S R B CE D)
5T LA LA AR H M R T R DA O R 0
Rk, BT —0. 60~0. 80, HAT B i i 28

1.001
0.801
0.60 [
0.40

0.20

FHKEZ %L Correlation coefficient

P WA 2L A% A T A 4 18] O 3R kAN (] i 91 47
TEZE S o FLUC DA AE A% 1S 6 4% 8] 3 S 40 ¢
AROER BT LI 1, 20042011 4= R 3L 3h BT
AR Z IR AT T B, 2014 AR 2 )5 R BLE S
[i] - R A AR S N B AR A A 2 i
I F TR AR A SCRF O A S BT I A 1R 3R 12
7 s 39) 2 285 A0 5 2% B 3 1k e i 4 2Rl 00 il i B
STl PR SRR A6 4 M B M 19 AR OC 2R BT B
/N EI AR AR BOR S e ph A A6 A 2 T 1T
Gy« I ARG 2 B0 T 0] T s MO 4 22 17 i B Ui
it ORI 30 AH 5C 28 %0 20 e B2 o R O A AR —
TR BB A6 5 8 AR AL 6 114 7] Bp B 9K 3 A1
T AN BB IR AHASE T DGR

ZREHRETR

AR5 T 2004-01—2017-12 A7 46 M B
Y & AN A% K dE . 8 i3 BEKK-GARCH B 3 Al
DCC-GARCH #5538 7 W 7 37 6] 09 Y6 4 200 Fi
A RHE . AT .

PN FEE T 0 R R I B WA A B8 3 S5 it i A H
P B s TSR S5 it I B3 A6 1 K8 1 5 B i 6 T A 7 X
T6] P 247 0¥ 8 A5 T A e T A A 1BRC SRS 552 s Fof 491 AL
FEAERRAEAN B X5 2 T B 10 5 o) 280 U6 11 00 5 A
Ve Sl AR i IR AT A SO ST AR AE A A% A
T AR TE) 7R BT 14 38 2l Ui H A0 o (HL 7 I I i
it T3 I 31T B A A% B 30 (077 78 A AE A% X 5 B

4

1 ZEEXEHE

Fig.1 Dynamic

correlation coefficient
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Table 12 Descriptive statistics of dynamic correlation coefficients

giit & E g
Category All period

I i i
Pre storage

period

Il i 41

Temporary

H A5t 4% 40
Target price

storage period period

i3] Period 2004-01-—2017-12

2004-01-—2011-03

2011-04—2014-04 2014-05—2017-12

#J{H Mean 0.086 6 0.095 6 0.060 3 0.081 6
Fe/ME Minimum value —0.503 7 —0.390 6 —0.503 7 —0.3311
Fe KA Maximum value 0.768 7 0.768 7 0.709 8 0.593 6
P % Standard deviation 0.197 5 0.202 2 0.193 1 0.204 3
A% 0 B 1) i Sl AN s B AR SCHR MR G RAE AR B AR R WA OC T A AT P R A B

4 RS B A A S IV B A B AR 9 B R AR L 2004
AR LUK AR AE M M6 A B M B AR 2 0 T sl Btz
Ja BT B S G A8 (] T 9 N7 LA A s i
il SR I 30 0 2 O TR R T2 I L s A0 s ISR 52T
Je P IR E AT I B T o e I S B AR O —
ST BB 7 A A AE A% 1 [ i B 4R A1
T PIE RS Dl S TR L ERRE TP A% G ER
P B RESE 0 F AR AR BOR AR Sy — 350 I R
T (A A6 A M 22 97 1] D51 T 75 0[] I 5 5808 26 4 5 AN
F B IR LA P[] T

T LA e AR AR I IR 5 — L
IR A ) S A SR B AR E Al 25 ZUEURE T 37 0 3
it 2R T R LAl B LB ) ARk A
— N RGE TR A 7L AR E K T A [a] I S e
ARG i A 7 A& . BB B, AR AE T 3 19 Al
SCRFBCR A S 35 W — AP PR 58 3 AR O 7l [
ARl SCAFECRE 140 2 B )l 9 B TR AR R AL
JOE PR A 7 2 B Y O SRR IR R L O A M R Bl
I ASCEF By 36 AT 5 86 — g 57 Al 4 22 )2 YR B A A TR
BLH A BT D T B IR AN T 50 R R
BRI 5 A7 285 B 9 Al 25 ZUEORE T 3 A R
AR Sy A0 3 RIS AT R B AR AR T 0 A BT Y
e By RN R W O X R R L RS
S FL T 3 5 Bl Bk AN S I PN 9D 5 B i 0 L A
SO o IO % 08 LA™ ol A A6 T 37 0 Bl g L
M+ 0 G R AR 7 M 8 101U 7T 3 25 AN
TE B [ N A1 T 3 0 2l L i LR S T AR AL T 3 0% B
5 0 5 585 = i B AL A R A% A 5 ol B M
e SR EPSYNE S| o I IR v
SEH— N RO BB L GE— 1 AR 27 SUECRHY
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