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Abstract

For the biofuel markets and related commodities, we study their price transmission, which
is in fact equivalent to studying price cross-elasticities. Importantly, we focus on the price
dependence of the price transmission mechanism. Several methodological caveats are
discussed. Specifically, we combine the memory robust feasible generalized least squares
estimation with two-stage least squares to control for endogeneity bias and inconsistency.
We find that both ethanol and biodiesel prices are responsive to their production factors
(ethanol to corn, and biodiesel to German diesel). The strength of transmission between
both significant pairs increased remarkably during the food crisis of 2007/2008. Causality
tests further show that price changes in production factors lead the changes in biofuels
even after controlling for price effects.

Abstrakt

V této praci se zabyvame cenovym prenosem na trhu biopaliv a s nimi provazanych ko-
modit. Analyza cenového prenosu odpovida analyze cenovych kiizovych pruZnosti. Za-
méfujeme se na zavislost mechanismu cenového pfenosu na trovni cen. Diskutujeme
nékolik metodologickych problémi. Propojujeme metodu zobecnénych a dvoustupnovych
nejmensich ¢tverci s cilem vzit v itvahu vychyleni a nekonzistenci odhadu zpisobené endo-
genitou proménnych. V nagi analyze zjistujeme, Ze ceny etanolu i bionafty reaguji na své
vyrobni faktory (etanol na kukufici, bionafta na némeckou naftu). Sila cenového prenosu
mezi obéma vyznamnymi pary komodit vyrazné vzrostla béhem potravinové krize v letech
2007,/2008. Testovani kauzality dale odhaluje, Ze zmény cen vyrobnich faktora vedou ke
zméném cen biopaliv, i kdyZ bereme v tivahu cenové vlivy.
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