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(1) (2) (3) 4 (5) (6) (7) (8)
Logit Relogit Clog-log Logit Logit Relogit Clog-log Logit
c -149118  |-14.5408 -14.7611 0.0427 13.3106 11.6311 13.4526 0.0191 %
(-1.08) (-1.09) (-1.14) (-8.73) (0.80) (0.72) (0.89) (-9.60)
inpc 1.1295%%* 1.0547%% | 1.1081#%% | 3.3224%%*
(2.56) (2.27) (2.66) (2.90)
duration 0.5182%#% | 0.4752%%%* | 0.4516%** | 1.1879%**
(3.86) (3.62) (2.99) (5.80)
duration’ -0.0136** | -0.0120** | -0.0111*
(-2.28) (-2.09) (-1.82)
F.stdemand | 1.4841%%% | 1.4207%%*%  ].380]%#* 1.0881%#* | 1.0237** | 0.9400%*
(3.57) (3.54) (3.65) (2.60) (2.50) (2.42)
CR10 5.2703 5.6295 4.6495 -4.5133 -3.4225 -5.3371
(0.68) (0.74) (0.65) (-0.49) (-0.35) (-0.61)
ltdemand1 4.7224%% | 4.4895%% | 4.3704%* 4.7639%* | 4.4943%% | 4.0465%*
(2.39) (2.28) (2.45) (2.14) (2.06) (2.26)
ltdemand2 | -0.5938 -0.5640 -0.5054 -0.8519 -0.7858 -0.6967
(-0.48) (-0.60) (-0.43) (-0.80) (-0.76) (-0.60)
cost -1.7873 -1.6647 -2.1302 9.1252%* | 8.4789% 8.2954*
(-0.33) (-0.34) (-0.43) (2.01) (1.90) (1.82)
LR chi2(8) | 30.87 31.15 8.42 58.88 58.43 27.11
p 0.0004 0.0001 0.0037 0.0000 0.0000 0.0000
Pseudo R? 0.13 0.04 0.24 0.11

T s s % 2R HIRIRTE 19% 5% 10% 535 7K F- AR 48 5B ; 1815 (4) R LA (8) i 5 i JLER LU AN Z B 455 N A
7, R At 10l 0 41 55 69 20 ) 2 AR RO Z 4
BORPR AR5,

BFEW . Fstdemand W) F 8003 HL oW IE BB Al 09 52 00 47 S B 5 52 B 01 75 oK el 9952 Wi

P i b 25 7 B 85 IE 2 ke i =2 52 et T 0 A UGB AE B B HE ZR R I Z 1 R L lrdemand 1 1 5
Rl 2 BN Ik U BB i BN R S B B AR e T B I A R OR HE S BT A
kB s A

S BT 3 4R R A S SR AN AE A 1928 R R T S A 1 IO = A IR 3R AT R R
B AP B ER A PRI CR10 AN 25 AT RE A J5L R 58l 1) L, I il A5k AS SCAUHH3 T 347l
(T 5 4 rh | EUR A () SR A K T ] RE i T AN (8] B4 A1 S T 07 TEAE A JIr 8 95 14 it b Dl g
Ui i i, T 3 4R oP RE S BT L B T S A R AT AR B 2 S IR BB RS R v i T T S
A BEBEAT 1) AT BE 215 BV LS B 25 R | lidemand?2 F 8N 235 AT RE R DR D AR A T B AR 1 /K B A
Ak T AR KA X6 H g i T ) SRR, R SR AR AN A LA i I Aol IR SE A B SR  cost BB
25 A D DR AT B A T A R i W A A% 5 K0T R 5 A4 2R 22 S RE A A SR B I A A
AR, b R E AT LR TR AT BRI R R AT 30% L) b i i TR LA E
Tl Aol BB M A TR I Al B9 T M A AR b TN RIS R R ROE BR SN SE B
2013 4FHY A A A 94.58%, R UL AR AR I i JC R T v i P B AN AR A2 AR R I AN
JEARA,
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1S (2) RS (3) 45 15 T i A 5 Login 455 0 1B R SUGH AR A 1 Al 45 5 MR BOR /N (&
BoOT M 7 geit i F X A BRI AL TSR 5IR A Logit MIH 45 REA — 3, X 2 WA A7 F 4%
W2 A5, FTBE 8.57% M FE M IF AN RUEFHA , I T 5 fif B AR 1 0 9k A B 722 o 1 ELIAR 52
M, [0 (4) e T AL R AR i inpe WIJLRLL, ATLUE I FEAIBRE R R 2 )5, R LR 41t
OFIME R KR TR AR5 inpe (58R 1035 , UL 4 6 = 0 4800 A7 Ry ) 2 52 1 £l (9 48 D5, DA
JURILAT LU, 5 3 D H WA ER X TG T M LR 1E 3 D H WA E X T4 &
BRI T Al B T LR m i 2.3224 £

[T (5) HIRA Logit BRI I Z5 S e E 2 id  SHEERL AT T 57 07 2540 50 | A 8 445 21 s )
SRILKE I p (E R 0.1019, R AS BB E 44 W] 75 25 1 SR AR 15, BVBSE RUAN A7 7E S 7 22 (R R, ALY LR
it R 58.88, #E R2 K 0.24, Ua W B AN B i fUL 5O B2 5o | it LRSS AU AE Sk b o 28 A ELIR R 4K
F,HH CR10 M ltdemand2 N3

it e A duration 1 B8 3 HLJ5 ) E, UEWIBERE B3 E UCHR A 0 B ] B G | Aol 48 6 7 s AL
B, AR B1E (8) Al T i R By S LU AT 1, B 2 S M0 Re 2L A B 1 i — > T il 32 & A 1 L %
FEHEIN 18.79% , 33 Sz Wit v [ (30 17 37 FT R AP AR SR 50, b S 7E R B R R Y — g B[R] 5 “ AR ZY
1717 [7) 7 b3k Af | 330 Aol AN 249 7 [v] > Bl ¢ SR FH 9 2 BRSO A 4 S, BT AR 24 58 & R HOR IR AN 4%
R A Al e PR B R A AR RS O i R B 3 HOh T U EROR B AR I
SEHAR BN | Ak A FR A S ALAS BT R o (2 0 8 0 S 20 25 B 3X S Marshall et al "R AF5Y
iR —2,

TE 4 A B W AR RN 2R 45 A8 5 BR lidemand?2 A, HAh AR B0 28085 82 UL O 4l
AN AT R, AL SZ BN AN FR LI Y S0 | o 5 32 B T 3 35 SR MU Y200, F.stdemand 11 55X
NIE B B A 2 e B IR ZR Rk Z PR 38 T M0AR  UMEARIBCE Z (R | lidemand1 19 5
BN IE 16 BH BE 2 R RS KT I B % T A 7 SRR BSR4 2 T AL 4R A L cost 1)
FEONIE AHSZAUTE 5% 535 KV 12 3 BB Al A= 7 AR ) H i 7E — e B L 25 5 ) T
Ak PR A% X S BE (1) —3) ARG 22 5%, CR10 1 ltdemand2 W) FBMSA AN i 3  H
K5 1 3esr B la

WUE (6) FINE (7) %5 T #4335 F Logit #5571 B AR SO BB A A TH 25 5 N R B/ &
BT M 7 geit i A X AR A A TSR 5IR S Logit [m1H A9 25 AR — 3 RIS TS0 #r
Al RS R F AR I NS R A BT S,

A A (1) — (4) WA TS5 S AT AT o I T 32 B S A7 A A0 R R R S | T il Ay B A0 3k
PEZ BN T HAD AR SR A5 | G SR A B TS AR AT R S B S A, E
I (5)—(8) Al 125 FE 6 BH b [ (P A7 ML AR T RE A7 FE BR 32 A 35470, Aol S FE I B R —
IFIR] 2 J5 AN 2 [a] 7 s kAN, HoR TR 28 KO Mrdg U 6l st ah , F0m Ak A 3 4 47 Sy to i 5
Z RN T R BRI | AP H A A S 0 T SR el Rl e R A A KT B R A K T SR R AR 4
HEBh P A 32 = ks A BB 7 — g B B I R I Ak A 3R AN AT

T, PEBET NN H

Bt S Hil BA 3 Fh2E A, S Ak 2 4% 91T (Dominant Firm Price Leadership) A
#4513 il (Collusive Price Leadership ) FlHE Fi 28 241 4% €53 il (Barometric Price Leadership), 7F I
T2 A A% ST T, AR S Ak R SRy TR X T 3 A AR AR A T AR PR A A A S R T A Ak

&3
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EAETE ARG W R M R 40T ) 0 X AR T WA [ R A A R
P AR S 6T WA — D RE R AL 7 SN RS G2, SO SRR 5 R WY R Ak i ER AN
15032 2 T 3 5 2ROFI AR (1) 52 ) | 330 2% 75 2 B9 11 TS 1 3 1) 400 4 4005 1) g W 2 =01 2 A7k 38
ANt 8B/ 4%, —LEBEFH UL, R EA“TRRESF G, Z8F/ TR Z U, SR Al
REAFAE— DR M 46 505 X P RR A 1) M A 400 3 3 B v 0 (V9 71 3 1) 400 A5 4005 7T R IR AN S
ORI RS e A= W A o B (1D e L8 i A= 13 s Y A W 1 <L S B e S W
AT A SR P T S 0 T AR B 32 ARDL [IAR ARG 56 1k R 24 708 DR SRS 56 T A 5
Mk 40T A TE S IR SR 2 B T M AR

1. ARDL ' 4 R

SR T EOR B 1 D b B O T 0 AR AR E MO RS AT OC AR LA B T Al B 0 A 4
SR R R AN ST 602 F Al X AR G ] (0 T A e T A R A3 A
Hiir J5 87 (Auto—regressive Distributed Lag, ARDL) #1745 5, ARDL A5 B 2 — i pip A6 56 | HEo B
AU Ay 8 3 3 R 56 oF ff 2 78 B 22 (R]IE A AR DR OC R IS Al 728 5 22 ] 9 R 880, AR A% 4e 1
KT I T ARDL K 30 A 18 2 03 To i 78 5% A5 A [R] B A ol B | 3 AT DL ke A 6 A8 i 2 ]
PIPMEESC R M T8 T DR A 36 0 2 FH DX 7 R AT DR R 3 B mT DA AR B 10 Bl 2 1 B R T 3l A
5 B R/ NP RS9 ARDL B A ) 3 2 SRy B O AR B O R BN RE IS S T 1,

AR 7 38 2 32 A B T it R TR A R OC R A AT B R T AR ST AR S R
SNSRI EE SR A RIS M A IC N map alyp .gip jnep T sjfp o TESEBR G BT okt
PoAg AT T X BB FEAG T ARDL BERLES i ] Microfitd.0 FRAF#EAT 2007, 3 3 45 th 1 45 F b
JEE P WG 2Z 0] i) ARDL RS2 X 1. ECM AT F Geit i, iR F oit i KT L RRIG SE )46 46 i
ik, IS Z [ AR AR R PR OC 3R /N T F BRG B, R e 45 468 I R 3, DA 28 o 22 () A A7
FERIAMEE SC R WA+ L BRIG FHEAN T BRIGG S 2 18], W TE kAR F Se i it ok ) W7 A2 o 2 ] J2
BAFTERWIYIE K R Pesaran et al P7E SRR A H T F G2 006 A8, AR5 78 & B AR
B TEA & BRI H k=1 B, 7E 90% .95% F1 99% 1) & 15 /K-~ | F Geit &3 H 4351 0 4.04—
4.78 4.94—5.73 1 6.84—7.84,

=3 ARDL #3H F &it =
i B N
- - e ER A% GIEET kIR
LY SR A
B 1.2298 2.2845 1.6502 0.6198
TR 8.4553 1.5430 1.2356 3.7218
ESfEs 2.1549 2.7553 0.9025 2.6852
I e 19154 1.1480 1.0550 5.8065
K Yy 1.6488 1.2913 1.0669 2.7157

GORBRIE AR

MK I 25 R/ FE , RA WA F it s, 5 — 40 F(Inwlyp/Inmip ) =8.4553 , #1117 7&
99% A5 /K F- T 19 1 BRI FAE, BT Al A4 Inmap X Inaolyp A K2 G AR, 56 =4
F(Injnep/Insjfp )=5.8065 , #it 1 95% EAF KT i BRI FE , 7T WL Insjfp X Injnep BA KB 0
FABGE T REAR T 90% 8 A5 ACF T 19 N BRI LA, JC k48 4 A7 R O R i IR AR i

R 50 5 W | TRV O A% B 1 32 B0 58 5 (W 2 | SR 3 19 M 4 4 0 32 20K IR B 1 i X
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P25 R IR G IS E O, MRS I 0 T AR O R AR PE Ge A5 R T Sl B R AL, 5 2
FAE 0 K, BRSO BF AUK IS TE A% DR RIS (B2 60 & HAT B 451 s
VRSP MAREIEFR < 1O i H G g A FUK 57 7 oA | 349 5 v A B I A k] i
AR | T 61 g B B B K 57 (A A SR IR E S L2 b B A ORI T E W T Y L R
ity () R A it AL 3 A1) S 3 B TR P R A R R AR R (R AR R P AR R BT DL
MR IRIE G M s A3, F98 0 200k AR ST A IR BE SR g, B 24 S 14, f.
FRVBCAR B B R | DT B A 7 5 g OV 7T 37 b O T8 15 B89 E S R

TG 56 5 SR S B T ] PO T 3 0 A A A A AR SR U | FR AR BT Al R B — R A
b A R SR T A A T T 5 £ 8 S R TS ORI R B Y S B AR T i R T
2R GB TR BT« R E %, —LEFE,

2. IBEREARKILER

MR YR T 28 5 2 30 | PR ARG 0038 5 T AT 2 1™ A8 1 S8 05 O &R (R AR TR T T 3 A A0 A
ST EAE A R AN R I R OC &R DU S R A R AT R DR A K A% R
TR 22 R DR OC R RS, Sk ilE— 2D B0k MR A 50 A 45 SR R AR — Bk R/ NVEEAR IS IR
TLF Gt s bR Gt s iy A R s BOE TREARS B A BRYE R F et i ok AW AR i 2
RS ARG R R 4 A TR ZARERSEN FSita KU R p H, Faeitaisn %,
P e R A T R R A R D e A 2 S TR TE A I P AR AR A S DR R IS B A (R R TE AR 5
AR ORI ATC B /)N | BB AR S AN B A% T Ak ST S DR T RS B BSCHE AT BRI o R R
J& B B R 3(0.75x843=3.28)7,

x4 BEH N8R ZAREREIE
——
- e i ¥ ML [ It KB
>a6 1.25 1.98 1.29 0.56
(0.297) (0.125) (0.285) (0.544)
TR 3.2]%* 1.15 1.45 1.92
(0.028) (0.335) (0.234) (0.134)
[E5fE:S 1.21 10.07%#%* 0.92 1.57
(0.313) (0.000) (0.435) (0.203)
B e 0.63 2.90%:* 0.05 2.10
(0.601) (0.028) (0.984) (0.108)
JK I 3.69%* 1.49 0.22 3.37%:*
(0.016) (0.224) (0.886) (0.023)

e e ek L% GBI RORTE 1% 5% 10% 2 3 7K - 1465 48 TR %
ORI R AR F 5

MG B 45 R 28U AN UG I A B3 20 A& 22N UR K e b ) BT 5 MG 00 i 35 i
HATEAE M 22 AR BN o 28— HE 4 B B AR 56 0 5 15 1 M A TOAR I A O A% 22 2N AT
VO] TR 9 M AT 52 B8 5 B2 R (ER 26 65 B4R AN 32 TORE IR 2 ) DRI AT LS 00 A i

@ T RRAEE S I8 A SORH IS B B O 4 BT A | e B 06 A5 R BRI IS B B 3 AT L B
R AR ME— Y AR AR TE TR AG B LR 5 S K I By AR 2L AR AL TR IS B B 3 I AN e HE 48 R
B, TR HE R B O 4 W S B

&5
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WA G296 IR B s 9T X5 ARDL BB ARG 30 45 3R — 20l 5 S — 2,
S TR U A ARG 6 S TR R AN S TR A A Bk 22 PR U TR A A R S T [
A L2 I 257 ) A0 A% R B 808 52 W) TR B4 (A DRl 4 TR AR [ 3 A i B . TR
TR ] R e v R e A R P (ER ORI e S v R T S O 4, R R B OB RE R f B, B
A 2 D AR R RS 56 DA ORI AR AN T2 S T A% IO 22 R B BET TR IR A 2 ) T B
AN A AE A 32 B O A A4S 0052 0, DT AT LA D MO 2 B e A 1 A L SR O
FIER A FE 48 AR I A RG89 55 13 M R 821 B 5 A Ak A S K D7 ks B0 222 I8 U R K 95 7
il 5E A Z I 2% 1 50 6 IR A R A% (B2 HAN AR IR BERS 2w & & g |, m] LU /K o
Yy &5 5 MISI R AR R0 ks BRBE

& 22 AN AR A5 0 25 R B e 1 b [ T T 3 O ks 40 ) SR B e Z e, TORIRER BE S
SEAN [ 2 0 S i 7 B TR IBOE A, KT D BRBE S 5 MBI R B . Al R AR A A B 7 i
JoT 2 FUTE T 37 1 8 AN 493 JEAF 7 1) £ €2, A% 4013 DG R AT J i 9 i i IR T #% , Mouraviev and Rey!”
0K TUSE Sk 9 W 0 1) 7 8 3] 22 5 S s 00 ) I 0 9 7R (BB 224 Al 19 0 A% 400 S ) O AR e
A A BB — Al AT — 5 B S S U

MEEAR B M SR PURK S 45 51 5 ARDL A6 56 1 45 R SV I BAFAE &R 70 W 9€ . ARDL
G HE 55 65 2 TR IR O 405 3 K D5 02 B R R R AT 2 AR NIRRT o — A 25 R A5 3
PE— LB R A A EERA S M BAh R 22 IRPUIR AR BT I H 5 b = AR TR OC AR

PG ARDL K560 FIAS 22 AN DRURAG G, LWECH E ZRA I, — 255 G 8 ORI A I A% 91
H IR E T AR G R B RO RS A AT DA P A SR R A
T A TERGE WM R A0S 5 28 DRI v ] 1 9 T 3 1) 400 A 0 ) A 2 1 T SR XA s e o T 2
X I Bl R A AR 2 SR A AR 16 T 09 Al AR A B U AR L

JeSE b, BV Al B ks B A RN SR R AR AR AR AN R 1 B A A% 450 1 2 i I SR A A
i, PR AR R A 2 AR A 11T 37 A5 B AR AL R R A A X TR AR OR T R T AR R A iR AL
BN, RRP R 238 5 2% P L 0B A0 T B Ui A W ) BRAR PP B R SR 0T, A R SR B AR S
(UL E I S S PIN U UNE N LI i SR SRS VA S

AL MESR S aE4A SR

T 1 SR AS 96 S0 1 rh [ I T A AR S AR E AN AR AT X R A
Pk AT e A 4 S 1 A R K AR — 2D B I A Ml A% T R AR AR AR A
M 7E St AN A ST 1 Al B R I 7 B AR N Y B T IS 2 R] R B Al R A A% S i 15
SE A% IS XTI 37 S A AR AR B AE 5 SO, T 400 T T 2 AR A R S AR R DRI | A a0 4G 56
U TR Al A RS 52 0 QAR I AA | I R S A A D B R R AR 2R DT T Aol i
ATEREAS T B AT AR AN ) AR R 3, i 2 Al Tt 300w 22, O 1 Ak o 50 vl | 16
X-12-ARIMA %145 ROA ROE .OPR .revenue profit #1 TAT $EAT 225 R4 bAh A LLC A&
5 HT K50 F1 IPS K56 73 A48 B 2 5 A R BV B AP AR 0 R T BROR i 45 BARZE R

i TIN5 B2 BEAIL 1R 22 35 AT BB AN Bl 12 20 ST 1) 3 A1 AR B, A7 AE S 7 26 F0H AHOG
DR T R A7 [ 000, B BEATLRIONE | o 360 ] 19 Al 18 A0 A% 5 2 7 4R v Al R 1 0 A 2
AT T A 5 405 [ 5 R0 A A

y, =0, +BPP, + Y.y, Market, + Y, m, Finance, + 2, A, MacroFactor, +u, (4)
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Horb g AR i A SR AR B 43 I B R R ROA B IR R ROE VB
AP A #8 OPR E WA revenue RN FIIE profit; PP M i 72 it AR A B4 0015 D0 s Market N
T PR & AT IZE R E CR10 AT A0 80 share ; Finance 2 FE A A9 0 55 R 00
MBS 5 43 0 Al B size . W BN HLAE CR . BE77 AR DAR FESE P2 A B R TAT,
MacroFactor N WLEE T 25 A BOARERAZ £ | 430 0 [ N AL 72 BB GDP FNE 38 AR S8 8L CPIL; o, 0T
AT 0, HBEHLIR 200

5 gy th T T MR I [ R SO0 AR B Ok 2 2R TR L (9)—(13) , B RS 40 2 ROA |
ROE .OPR .revenue M profit, 5 AEEE F RIS AR S R B UL A A E SR R B ER . 5
ASEA R ZE Y R2 AT 1 = 5 A 480 D0 B AR 5 7 A4 T 5 A 48U DL B s

RS PP AE 5 A WA P R 2 0 H R BT S O E | BB A A $R A B MR T Al
BB, IR (9)— (1) PP I R KT LR B2 ) — A A, Al IR BE W= 4R ROA fiE

x5 TE] AR 55 5 B RE S M AR B [ JF 45 R
5 ) (10) r) (12) (13)
ROA ROE OPR revenue profit
PP 0.9142% 1.1466%%* 1.7200%* 0.06227%##* 0.1014%#5*
(3.02) (4.38) (2.90) (3.17) (3.12)
CR10 -0.1440 —0.2426%+* —0.9105%#* -0.0063 -0.0036
(-1.62) (-3.15) (-5.23) (-1.08) (-0.38)
share 0.1242 0.4132 -1.1002 0.1013%%* -0.0642
(0.29) (1.13) (-1.33) (3.71) (-1.42)
size 3.377 1 37187 17.85307#* 0.9558#* 1.4724%%%
(3.16) (4.02) (8.54) (13.77) (12.85)
CR -0.4106 -0.5506 —3.4881##* 0.0493 0.0013
(-0.84) (-1.30) (-3.64) (1.55) (0.03)
DAR -0.1191%* -0.0704 -0.6070%** -0.0010 -0.0067
(-2.28) (-1.55) (-5.93) (-0.29) (-1.19)
TAT 7.8610%** 7.8437* 17.6110%* 0.4124%* 1.1509%*
(3.09) (3.56) (3.54) (2.50) (4.22)
GDP —9.0732%#%%* —9.5319%#* -20.3207%%** -0.3217 —1.3029%##*
(-2.86) (-3.47) (-3.28) (-1.56) (-3.83)
CPI 0.4460%* 0.2743 -0.2073 0.0244* 0.0279
(2.32) (1.65) (-0.55) (1.96) (1.35)
c 50.8922 71.5741%* 25.7637%* -1.1052 7.0333*
(1.34) (2.17) (3.46) (-0.45) (1.72)
21 1) R? 0.41 0.58 0.82 0.92 0.88
HINR? 0.16 0.16 0.23 0.98 0.91
MUK R? 0.18 0.23 0.38 0.95 0.86
F R (p 1H) 8.96(0.00) 17.91(0.00) 57.20(0.00) 153.91(0.00) 94.33(0.00)

L BIH (9)— (13) B9 B B A8 85 53 51 ROA \ROE \OPR .revenue I profit;*#+% % Fl # 435 FRIRAE 1% 5% F1 10% . % KT

(BE{EE YN 323

GORR I A B

@ ERTA SCHEAT T F RS Hausman A5 56 0 75 347 58 Z1FE 26 U 5, DA T 07 2% 8 456 [T 5 R0 A5
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AR 0.9142 AT 73 5, = RL B ILEE K ROE #2% 1.1466 1 73 i, 22 BV FE A OPR 42
17200 DA I3 R, X ERE BEE T — RGN, Al AR BT P AV 7 R SRR L A
RO 3.6568 .4.5864 A1 6.8800 1 43wl o 33X — AR R AYSE 0 AR b 28l diE
JE AR s v B RS L Tl Al 8 4 1) S8 A B 7 W8 AN 5% —T% ., IR (12) Al )5
(13)H PPIIREAT LA BT — R $EH AWML B9 E U revenue BEUSIE K 6.22% , 1t F]
{1H profit REAEIG K 10.14% ,5 101 B 45 AR BT | FG il 1) 52 A7 R 0 Al S 300 B 19 52 i
T AR HRRE A2 25 A ok B R YW 45

R A 42 1) 22 X6 P A Ml S R S e R DU Y 22 5 A Y R BN 3 T RE Sk nl U
FER R, Ry f s Al 25 R a0 Ra g vk 158 1 5 AN WA 7 2R AK A - IR EAT 1 2 18] 5 05 2% Wald £
B AN A AHIE Wald 656 F012H 8] [R] 9 AH 5C Breusch—Pagan LM 4556 | & &R 73 [l 9 47 7 850 ™ H 1 22
LM 2H ) S 7 25 2H PN R DGR ZEL i) [ B9 RE O A5 TR A i T PR RS BRI O T e IR
Se R R R R W4T )T /N 3k (Feasible Generalized Least Squares, FGLS) #4741, FGLS B4k
SR FH A3 e/ vk X X (4) AT AT TR HIBR 2% o, Al o, PR 2256 B | 2 J5 PR EAT FGLS
flitt, WA, Ry 7 uis 2 d AL M A 2w ok A0 BLE AT A T, HE SR LR 6, R AT LA
A EA B A 2R RO,

IR 25 R AT LLE RS i pp AE 5 MEEAMID ORI W35 19 T ELS2 0 J7 10 48R ik | {H 2 XF
LU [ 5 RN SRR FGLS BB A5 AL | vl DL B PP S A Ml 5 550RE KT 48 B 114 52 e 98 55 1/F 22 T X6

x 6 FGLS f5itB3%E R
e (14) (15) (16) (17) (18)
AL HL
ROA ROE OPR revenue profit
PP 0.3258* 0.8077*** 0.7910* 0.0603 0.1075%**
(1.83) (3.25) (1.88) (3.94) (4.02)
CR10 -0.4960%*
(-2.50)
share 0.0430%*
(2.52)
size 0.6976%** 1.0728%%* 8.3747#%* 0.7750%* 0.8793
(2.09) (2.82) (7.94) (15.56) (20.20)
DAR —0.1244%#%%* —0.0823%#** —0.2665%#* —0.0110%**
(-4.09) (-2.68) (-4.77) (-3.05)
TAT 3.9027** 0.2507#*** 0.5395%#*
(2.47) (3.16) (2.82)
GDP 3.0198%* 3.3164%* 0.3991*
(1.67) (2.51) (1.81)
c 5.5067%%* 33.5451* -13.3119 —1.2640%* 2.2655
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Tacit Collusion and Antitrust Regulation Based on Price Leadership
——An Empirical Evidence from China’s Domestic Liquor Market

LIU Feng-bo', WU Xu-liang?
(1. College of Management, Fujian Agriculture and Forestry University, Fuzhou 350002, China;
2. Center for Industrial and Business Organization, DUFE, Dalian 116025, China)

Abstract: The price leadership may facilitate information exchange between businesses, reduce the
uncertainty of coordinate pricing, and may enhance the price leader’s incentive of maintaining the collusion, thus
increasing the stability of collusion. Using the sample of monthly and seasonal data from China’s domestic liquor
market, the paper estimate whether there exists price leadership between liquor—making firms, identify who is the
leader, and determine whether the price leadership improve their profit margins significantly. The results show that
the change of demand and cost can only partly explain the price rising, it’s likely exists tacit collusion in liquor—
making market which is characterized by strongly price leadership, the firms’ decision to increasing price is
heavily influenced by their competitor, and as time goes by the last price increase, their incentive of increasing
price growing stronger. The advanced study shows that there exist a fixed leader, and their following relationship
just as a chain. Moreover, the paper also finds that the price leadership improves firms’ profit margins
significantly. It does reflect that the price leadership in China’s domestic branded liquor market belongs to
dominant firm price leadership or collusive price leadership. These finding support the mainstream point that price
leadership may facilitate tacit collusion in the view of vertically differentiated product. These findings mean that the
enforcement agencies should keep an eye on sequential price rising, take it as a sign to initiate investigation,
carefully analyze whether the act constituting coordination.

Key Words: price leadership; price leader; tacit collusion; liquor market
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