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(IR, 2005) o Hh T F P 60 36 S M P AR 50 AR oA J 32, o _E A sl 8 27 8l 3 SCAK K P ZE5R
A, TAESREAR K, 4 K AR 2 55780 o BT, <SR 47 bt PRl 8 Wi 200 R A 24
b RT3 77 TTRRES R o MO SR A 7 i AR ol e XU, A7 B8, A B T (i ik 24 otk 2 B K
ST R, MR R B0 iR 55— RIVROL MU 2 5 B 1, 2 — 0 SR 7 2 5F
1, HR A <SR - 2R B AR 7 i B 0 A% D82 3 R LR i, RS A SRR 7 b3 i i AT BURE U
FERN G5, T LR AR SR 0 - A 72 it 5 7 DA BRI IS 0 A A% XUBS: , 4l B MLV TR IR, i 5145
AR B A% B B TN, DA AR A2 U 25 4

AR SN S T A% AR SR B R, S X- 1277 125 ) SR o A AR B 2R
P PR T | B B SRS PR 1 | AR ML PR 3R 5 e S I ) 5 S o o AR AR A <SR T AR
F A8 B0 D NAFAE, B0 RS 45 B0 b AR5 R 3R B2 0 B A5, S T PR R B, RIS
AR dn A T AR LR OR, HAHLIE TR B A PR A o FH Phillips<F 32 Hi Y sup ADFZR 51
MIRRL I J7 i, B AT VAEAY PS8 1 O A% S R 15 i) U2 A ™ dn 48 B0 b & B DY S AR HL
TIRBLG, MRTERIE 1S HE T 4R 7 i B B B AR AR LR B B 3 . oA T IR N S T 4 WLI IR 64
PR AR I R B A I ARAE , B A AR TE SV E B ML IR 1) 2 2055 43 2R R 80 bk 1 1 HAA ARk
(R <SR T A 77 i R FAAE TR B, 45 S IR R AR Y I 55 B 5 5%, E— 25 RN 40 BT 1 HePLI
VRE S PR ARAE o B0 ), ok B i B AR SR I R R AT 25 0 A7, O 4 th T BUR L.

—. XHE&ERR

KT AR TR S AN AR B 20, ] PARIF ST SR 3 A MR BOM P AN AS [ ) A, LR R IR TR
KA VA EBRAR N | R SR R TR AL R K e PR 55 D5 T 43 0 R AT TS I AE S 2
SN ILIRZS B &, it B AE B L] | A% e S5 T T AT TR

(—) B A sk

AR T it AR T AL o 9 27 S D Ay e ] 2 3 i T, A 0 R 98 8 AR O R )
AN S8 208 4R 7 i A A% D 20 B L BEAE ) (SR8l 1993), [ 5K 28 B A ] S ok AR i Y
A%l 2 HA TSR0 (AR 2%, 1997) o v B 80 A5 it (i A 8 AN i L 0 [ B, B0 Sl 25
g B 4 38 B R s, O ELHC B S ARAE 15 B B B L DA L AR AR SR IR R I C R
(AT A EL 2130, 2007), 55 3l 1364y I T2 FIR 31 85 Bk 1) 1) Sy e (R 20 e 47 0k A8 7 i 9 A4 1) 0 3
HAEEAE M BUIRHER, 2009) o 817, 55— T80, R 7 it A 1) T R AL i) = 58708 < ok 1Y)
BRI RN, (FEH J5, 2007) o by 4% 7= iy B AR SRS PR A/, A — i 6140 308 300 1 2 5 R 0 A ) 652 K
PRAY, o X AU AR TE T 0 <SR B T AR R A AR B SRR AE S R SR A T B R TR, AR
A B B A & (B3, 20105 fBH, 2011), AH LR 4R R A 4, S8 E T ilFTin 2
L5 35 i AN AS 1 S5 R B A SR AR i O D S ) N TR I o T SR R H R (2012) 5 /N B
ZE5016 (2013) ARy, T B R 77 St A1 A% 2 20 0 ] DA AR i (Y s B 385 R 0 25 ) (2010) AR
MLBUR | R 5% 2 K Bk H 153 55 55 A B RE AR 7= b Ak B0 52 i DR 3R BEAT T e, A SLBLR ™
T R TR AN N A RS B I S BOH 43 A R S A AR 3B B0 S I o LA B A S o
77 i, BN AR 228 38 6 RBR AR EAT 7RI Hev, T8 (2010) DA S JRR B AL T AR B 2> | AR
BE I B ks LB A KA TSR SR R AR 1 T R wR G A B LT X A R A% B A (BT WL
SR T O T SRR AR, A 56 KGER I A% R SR b o RS B F 50 45 SR A0 5 AR /e R BE
FIEENEES (2014) %F K20 H LGRS BEAT 120 A, IA A R Hh 0 A% 8 i 3 P B AN T A
PEFIIEXS FRPE B RFAE , I HLAR 552 2 SMR A 2 ob o 00520 o BEE— 20, SR I KR A%
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W3 B2 ST 80, A T R R A S 77 A — S I S, AR B P A 5
W e 55 (28 R AISK [, 2015), H 50RO E R RA KR GRFIFESE, 2010) o fH A, X —M A
11 32 2B ) PR AR . ZEHER AT A (2016) MAELS & A& FI BT T = AN A B R BRI A D 30 1 J TR
BEAT T SEUEARE SR, DA A Y RER AR R HH 1 BRI B B R R RS e, R i AR A S TR
YE B /NSRS ) S s 1 & S BUN AR B B ) E BRI, X5 R F A& i 213 3l R I 9 A0 18
T2 PR A — B0 (R R R, 2012) o b 3G SR 25 KSR -3 43 A 72 S AN A6 0% 311 5 )
PR 2 BRRAE AT TR 5T, (H IR R T8 SRR 7= S A 4R DLV A ) TA g B 35 AL TRL IR e 45 DX a] 1)
NS DT, B2 A 0 SRR AR e e

(=) B FrLik

B b= AR T8 S 1 56 T A YL VR WF 52 00 SR o O A% U TR T S A A o B P % 77 i i
PRI 730 440 7 1 0 e kPN R I L) B S I A B B4 (Stiglitz, 1990) , B oAt 35 J7 R A% i 4
M S350 S BN A 4k 2: FH i (Kindleberger, 2005) o Hevfr, B 55 H B (8 A0 35 A 1) ] 22110 55
) i U A R A P AILIEL TR (Shiller, 2000) o 765 B UL TR B 5T H , S /KB R AR B . H T A1
REYWF5T (Hall%, 1999) . Giirkaynak (2008) I\ Ay, i & Hi 52 bR v {8 R0 UK 19 350 43 L ik, EL 9 °2
IR T H AR R A ER VT RE MU ES o ISR AR 8 i 1 SEBR O EL, 45 0% 2 it vl L3 e AR S 5 SR ER
FE, R ZARER o 24 5 P2 O A B A VIR P2 AR I, X A 9% 7 SO & Rk .

FE TR T2 AR UL TR B9 % X, Dibafll Grossman (1984 ) 12 H Ph 3K 58 19 5 1 3647 7 LR A 58,
45 ARG PR AS R A R B ML IR o SR T, 145 18 B T Oy BRI Ly B 2 [a) A 44 30 T AR
) BALAN AR RS B8 A7 AE B8 () 1T ) 32 [ %€ (Evans, 1991) o A AN IR, BbJ5 1 2 W03 B 1 %7 07 1%
L A e o P 901 AR ARG B 09 A8 % (Homm Al Breitung, 2011) . X J5 T, M 484 B i A S /R Bl =
ADFES 5 (Hamilton, 1989; Hall%, 1999) J 7 3L % H i) SADFAS 35 Fl GSADF (PhillipsF1Yu, 2011;
Phillips%, 2013) 85 55 75 % . 8T Z /R P R ADF 5 48 £ Bl R 3 AN 55 P2 A0 RS Y R 1+ 52, 3
KT G004 o LA O (8L, PR i B AT — 8 i R IR 1 R te, 3F 2 WF 52 & fd | SADF I GSADF
(BaurfllGlover, 2012) J5 ¥ BEA T UL ARG I, 2% AN AR BH s, HLiZ 7 156 A4S [R50 R 1) 2 4 2
AR B & A B A, 1% 05 B IR 2R B BEAT 1 X A3, 6 AE 1) LR E SR LR B 1) 3 A
TR AL AU A, G R RE S A LA B 18] 38 0 IR T Y VR S 2L A% (Gomez-Gonzalez, 2017) .
Arora%F (201 1) Kzl 7 A AT P 3850 h 0 A 56 sy, & BLE SRR IR N A8 A AE VIR I 42 . [ BT
A AT K B TEL VAR 5 S 96 VA B ) AATT ) 3 K 750 AS [ . Etienne 5§ (2014) % - b e = i iy H B2
T A I S BEAT T AL, KRBT AR R o (R W VAR R 00 3 el AR 2, 2 80 Rk i 2
HEFLL 10K £ 47 5 A i 45 H 4808, D0k 4 Wi R P2 5 1T 3 I O A L VK & R 3 A 201 42
TOAEARALAE ) 21 . Alexakis®F (2017) %4 77 i 55 4 @l 113 1) 2 18] I Y0 TR AR 36 364 T T W5, I G
T Z BIAEE KA B 58 R o A, AS R R W 11T 3% (Zhao%%, 2015; ZhangFl Yao, 2016 ) 2 A~ [H] b,
X2 6] (0 Y AR A% 35 LR W NN ST TS 1 o (A — TR M, bR k50 o i I i sup ADF R 5145
5575 1 5% 55 M ADF 7 i R K B AR . A2 58 50 ADF 5 72 5% FH 22 AR 36 10 75 X, i sup ADF &
H T3 345 P B DR A A B o A SRASTEAE VLUK 1) A v g FE 4, wt T LLAS R AE ZE O AR TR 1) 45
Vo PRI, 38 3k %oF 328 U ¥ 2l 1) A DA 5 B 4BL) I (8 BEA T b A, FRAT TRt T A4S Y A S A AE I A
LR B 2538 o SXAE, FH B 00 O A% 10 A e 4 ) ) A, ] LAt B 2 o BT 1% 7 % e 00 B R AR LT TR 1)
FEC LG EF TR), PRI X T S 7 R P I PR XU B T T B 3 P T R R A PR B T R
FRETEN B —ENSHNH.
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HA AR A ZETPERAE, Ol DL—4 4 S B e] A, 2R R R 5 — R R B P
bk REH, B FRERGE =F WL T R X, B E SR T RNV S 22 R AE
YA B A2 5 JE A B S e B L e Ah, H T 32 B v S S iR H R s, SR 2R R A — 2R 2R
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RIS, W R T T N N I

HK, BATEZ R EHER LK F (VEGET_IR) X S8 T A& 185000 52 i 48 4 W8 3%, % 3l i
BEAG K, H B — W BIPEASAE . i I 1 VEGET _IRBII, 20104E10 H £20134E4 A, X Bt
[) £ 5 KPR 35 5 A W AR R T R P e R HERR, IR 4 s e I R 2R TP N 3R
F 5 201345 H 2201547 H , 53X B Ta) i) S5 IR 2565 0 A% $8 50038k 2l 0 Jl 101 4 52 e A % 4
55 {H H 20154E8 H 4>, AEH5 HLIA F 5 ) SLAS A4 235 o b o] 0, R J0 IR 3850 3 [ s i
T R AN SO A T8 B 2 i S iE R, HL SR I W S A0 B PR ARAE L 45 A SR I R TR A
PSR SE R I SEBRAR B, 2% B 50 4% 1 H RN 36, i sh o S N R TR RS &
FIES, T 0 AR A Z 52 ok B T RE ) A AR B ML IR 3 EE— 5 e i R B, AR
FIR 22 52 0 D67 20 00 ) B PR R AR AN 3 e B — I AR S AR Al U, DR T FR AT T B e A AR R
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Hor, PO S P20 A%, r o JE VBRI R, DOAIZ I P2 AR SV BOWCAR , U AR RIIA 3%, BAR /RIBIR
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o

BT
E(Bi1) = +rp)B; (2)
B0, WK R FE M AR R ATEFEWLIR o IR I, 08 P I A6 2 B & A VR R, BB T~
W25 D, J ARSI R 2 U MRS B2 5K, D 1 (1), W UK T (1) EZL(0), Br LA = i e
R o 70, BT 205K (2) BN AE UL TR B A AN 18 K o 45 2R SR PR 36 U 1A SR s OBy B3, IR 4
DAE—Wr 2557 & M % F R
(=)SADF 4 7| ¥ 35
RAE 2), MR AR S K AARS TR KA R P20 A6 2 — A e U8, ol 5B gk 22
e 2 B R WA : By = (1+1r)Bie;, HiHH E(s,) = 1(Tirole, 1982) . Hl b, #7B~=0, AL ATEHT 2 )5
WK & — HASEAEORIRZS o i F VR v REAEBE K 2 5 & BRIk & A, RN AL S 1) Ph 3 K8 58 7 7
S LS ) 38 22 % A () 2 AN I A TELUE (Evans, 1991) o % T F R EG, 5 2 24 3 12t H 4R 7
o Horbr, sup ADF R B J7 1% RE A5 AG I) HH J B PR AN RS TRL IR , I ELGH 3R/ L IR B R BLAT o s 1
TR 5 G HiRT 2 R HEA T AL ARAS B0 ) U7 AN ], 107 7 R s VA J7 v B R B AR R A
B ARV IR B G o e Ab, e SR I 0 T SR R TR & A 1) a e B HL A INF ), DA T RE %
Rz H 22 AR R
A /N Tl it A el 5 555K
X =+ X1 + & 3)
Horb, e IR Miid(0,0%), 1 Ge k856 7 1 00 & BB B Hy o = 1, T sup ADF & 31 77 7 1Y £ B8 % ) o
H, 1 p > 1 &7 R BAL G A HRAS B0 75 76 1T 5, REAS AL I H B AR 2 )5 A ML TR B 52, TR 1%
00 7 325 A SR SRR B A 48 U7 2 T 9 o sup ADFAS B0 J7 125 1 B b A7 G 7R AR 3 9 ik A7 i 45
09 ADFFS 38, MAEZS Fo A5 FEBG , BUREAS LG B =, 5 25 B, 6300 £ -4 2 2 10 o A S B
B 1o oAb, ro i 1A R B R AR H ) B MEL, U d R B B A BEAR AT TE Y sup ADF&E T & H
SUP,. ero.1]ADF .y, 1€ SADF, A N 11, sup ADFZE i+ & k) 8 2F 43 A5 v] LA FE 7R h
S {rw[ [ WdW = Lp, - Wer(rw)}
% R 7 W2dr 1 [ Wy
bk — 4 $ v %A I 7 1k B UM | PhillipsZ (2013) 45 J5 5K 19 SADF Rk ¥ 9 J& i sup
ADFXi 5 (GSADF) . SADFJ7 i 1) 62 4 s 2 [l € 1, 1 GSADF J5 v I 7 10 A I 6 4 i r ZE O F]
1—r, Z 0] 25 25, PR, AN 4G ) ik %2 N =0, Bl ri=1-r,} 1k . ADF'R 7R ADFAR B0 AE, |~ 11
SADFS: i+ & W Ay dme A 20 e Al FES 2ir T 135 K ADFSE THELGSADF, W] LUt — 5 R A
GSADF= sup { sup ADF;}. H#& Hr & ti, Bl =arg sup { sup ADF.'}, GSADF
et i A 1 2 el e
{rw[ [ WdW = L1, = [ WdrW (ry) - W(r)] }
sup  su " " . NI
r A [ Wdr = [ Wdr]")
Wienerid #2 B A7 43 A 4 8 W(r) — W(ry) ~ N(O, r,,), GSADFAG B0 41 35 4 SADFA B .
FGSADFFIEY K T FHEAR, it sup ADFEE 5 H £4 (Phillips%%, 2013) o 201 50 B 52 i F2 R R AL
i R B IE B, W SADFARE B 77 1 5 GSADFAS I 77 4k 1 25 Sl 5 45 495 1 ADFAG B8 25 SR — 5
AL, FATTOT DL A K X+ SADFAI GSADFS: i & 1) B 38 A7 i dE A 20 A 08 (48— $2 A0 R, fik
/NG EHE R SHEAR R B TR R0 KR — RIS T, /NG HHE— B3 S B 10% 48
47 (Phillipsfl Yu, 2011) .
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(=) ReF s Akt
PhillipsFlYu (2011) $2 9 F= O ks 09 A8 fb i 72 5K

X, =X, I{t < 7.) +(5,,X,11{Te<t<‘rf}+( > & +x:f)1{z > 1} +ed{r<t/) (6)

k=t/+1
Hodr, XR3EF= b, 6, > 1, & ~ iid(0,02)0 %R IR, WK K5 XRIZH R X; = X, + X7 LIk
PRAEHJE PR AR Z 22X = On(D), BIXT = B g0 BRI 20 Z B, AAFFEIRBL G ; T 7E 1
Ze Sz i8], VPR RS MIAEAE WL, s E B RS, > 1, TERY 2l o 2 J5 9 7= 0 A% DI R A7 A2 1
o B R, 2 U A0 48 T 8 ORI S (A, 3R AT TR AT LA U 2 ) SO e B AL UL TR 1)

FEAE B Ta) 5 24 58 T 2 R U /N T I SRR B, 124 B st A Y AR K I 1), BRI
Po = i;lf {rADF' > cvé”} (7
Pr=_ iIllf( y {rADF; < cvg } (8)
r=#,+log(n)/n

ot ovf, WA TR ADFUAES, e LB B0 Y0 E B 1814 RS, = 1+ c/n”, e (0,1),

>0,

Fi. SRR K 21

(—) R FE o RIS HATPUA KA FIEHT

FNE AR B S+ A 8985 R T IR NS T O b 15 5 10 0% B RRAE
T AN 2 5 5% S m M 56 RAELHI A0 A AL, PR T LA AR SRR B AR A
S CHWEZE SR RG2S MRS R S R R XU IR R R T AR B
TR b, AR AR EUE A R TSR AR S B B I O

ME 2R R, WA I 25 b, = 450 18] ) 51 th 265> ) GSADFSE i 28 L I S CV &
Sy RS SR BB, o 25 A A S O AR S DU o W 2R BT IR, 24 GSADFSE i 12 {8 28 0 If S
B, BT LA % A T LI o 24 GSADFSE i 8 (8 P UK 28 B I SRR, o] DL Az P ik ot
FRZEH T, H 5 & 25 GSADFR WG LA (5%2 3 MK F) B R B R ot 72, kol LIS
G M AR TR R T A T MR BLG o LLF X FUAS 5 ZE 48 5000 DR A 56 4% S 00 E0W &
SR DA SI: AE GRS L A SRS RSEZE MR 2R U A 2 ZE s AR AL I R B0 52 5 i A At
MRS HBE 2 328 RG2S W aE 2 AN 2k, MIRTEFE ML IR BL G L X A AR IEAE
BEALI IR B 23 2 0 4% 8 58 BT B RS, B8 e <S8 T I A S R SR B0k 3 1 SR Bk AR
o B3RS F R AT I i 45 SR R0, AR SR R 7R AR b SRR I S

160 240
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2
1
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2
3
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Bubbles of Vegetable Basket Prices: Evidence,
Characteristics and Enlightenments

Liu Guodong, Su Zhiwei
(School of Economics, Ocean University of China, Shandong Qingdao 266100, China )

Summary: This paper focuses on the periodic bubbles of vegetable basket prices. As the
primary part of consumer price index, the vegetable basket agricultural prices are very important

to keep the normal order of daily life and social development. Since the start of the national
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vegetable basket project in 1988, the tension between supply and demand has been relieved.
However, with the accelerated process of urbanization in China, the supply-demand relation of
vegetable basket products is challenged in many aspects in recent years. One of the biggest
challenges is the expanding price spread between the supply side and the demand side, and the
prices of some vegetable basket products demonstrate large fluctuations. Furthermore, based on
the vegetable basket products industry, the steady employment demand is also formed by the
scaled agricultural firms stemming from the deep-manufacturing procedures in rural areas.
Therefore, another challenge to the steadiness of agricultural employment is the threat brought by
the price fluctuations. Correspondingly, based on the characteristics of vegetable basket agricultural
prices, it is necessary to guide the planting industries and employ feasible regulating policies, hence
to hit the speculative forces and reduce the price risks for the farmers in the main production areas
related with vegetable basket agricultural products. Therefore, the supply-side reformation should
take more efforts on the elimination of price bubbles. To examine the existence of the periodic
price bubbles in the vegetable basket agricultural products, firstly we use the X-12 method to
decompose the vegetable basket price index into four different time series and obtain the irregular
influences series. Based on the periodic characteristics of the irregular influences in the vegetable
basket price index, we assume that there exist periodic price bubbles in the vegetable basket
products. Two hypotheses are given based on the characteristics of the vegetable basket price
index: the existence of speculative bubbles and the periodic characteristic of speculative bubbles.
With the utilization of the sup ADF test, we find that there are price bubbles in four subclasses
from the nine subclasses in the vegetable basket price index. Considering the detailed backgrounds
of the related subclasses, we take the garlic as an example for further analysis. Our results
demonstrate that the vegetable basket price index is influenced significantly by the irregular
factors, and the prices of four subclasses among nine subclasses contain price bubbles with periodic
characteristic, hence the same to the instance of garlic price. Based on the findings, the
governments should enforce the supervision on the vegetable basket products, and guide the
farmers to improve the planting plan and sales. Surely, to buy agricultural insurance or to hedge in
the financial markets are better choices. However, such measures are not available for the long
process of training and developing in rural areas, especially on the researches of developing
available agricultural indices. Second, the price bubbles related to indices should be taken into the
supervision of the market sectors. Furthermore, stricter normalization of the electronic trading
programs should be employed, especially on the ways of margin trading and the money flow
management. Simultaneously, the procedures of the logistics and the warehousing sectors should
be cared enough. In conclusion, the government sectors should hit the speculative bubbles
actively, help the farmers to make feasible planting plans, and regulate the market timely for the

realization of supply-side reformation.
Key words: vegetable basket; bubble test; periodic speculative bubble; supply-side
reformation; market regulation
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