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Abstract: Soybean imports account for about 88% of China’s soybean consumption. Imported soybeans are mostly used to
produce crushed soybean oil and soybean meal. In order to help to avoid the risk of price fluctuation in soybean market and
maintain food security, we studied the price transmission characteristics. The APT-ECM model was applied in this paper to
find out the obvious asymmetric price transmission characteristics between them. The response range of Chinese soybean price
to the ‘ positive impact’ from international soybean price was greater than the ‘ negative impact’ , which indicated that domes-
tic soybean importers had weak bargaining power. However, the response range of Chinese soybean oil and soybean meal price
to the ‘negative impact’ from soybean price was greater than ‘ positive impact’ , which indicated that soybean crushing enter-
prises had strong bargaining power and can transfer cost pressure to downstream buyers of soybean oil and soybean meal quick-
ly. Therefore, the timing, intensity, and rhythm of price control measures should vary. It is necessary to cultivate the domes-
tic large-scale soybean businesses and establish diversified procurement channels for the importing soybeans, in order to en-
hance the pricing power of international soybean prices.
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Fig.2 Price fluctuation of China’s soybean import and crushing industry chain
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asymmetric transmission test results
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*, ""and """ mean significant difference at the confidence level
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F is symmetric conduction statistic. The same as below.
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Table 2 APT-ECM model estimation results
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