‘Fgﬁﬁ' ﬁ@ﬁ?’ 2025 ££55 7 H#A

AR TRYE FEThigiEiT e rrtL
FERELIT 2 IE R
e FRR L

E: —ACk, BARILRETE A% T L BAR) 5EBTHEILRARGE LT IR, AL
HMAEIGRRE A EAT F5 AT 122, BARILAR G AR R AR BT AN X ZLER S M. F5
2| SR BRZIMY X —F BHRR, AR S ESHT B ERT, KALOMT 2AFZH
H5ABTHENAETKER, KIAERNE. SaM&S EBNAEZ 0 AERIIRZHEXZ, Sh
A AEFVR R A 0 IR Bl RSk — F 336 T W B RN A AN A& B AR P 09 RR L B
ARFLAYTTAT M, KA AL % R 50 R B iR ZA A 69 B 5 -7 BT A) R A R P EAE RS B
TR A RAR LA R L, R I AR AR IA BT AR I A AL Y T I B S R AL, W
AL R AR AR, PR T BALAS RO . AR A, DUBAL IR
Aeds MR BIRIA T ARHA, AR BT AR T RAYE. JEE, VUL A ARG AN A
BRI, REA TR Bt RR R T A

KRR HARL  EAE AT AR AR

hESHE: F323.7 EMFIOME: A

T gl%

20255 SR S, B EREREMIATRYE, (et TRk A T AR
Pt ol R RERIZ R AT B R a2 e, SR B m ol m i R R A (CERIAISE, 2022;
SRANEERD T, 2023) o [EGOASEF M B DR A EOUMRAS A P REE B, 2 R 2
ST ERSHER AT A R X, ARGHOBUE R LA TR AR P Fa bR Ia D) 75 22 8T
H 19855 FE A BUT AR B TR E IR, AREUTs Bl +rIi%, TSRk, 2kl &
TAB MRS, AHETE R TEE (CPD AR TR, BT AR, PR AR LK

(BEA] FEZRESPARESE AT SHri R T RER A 2GR (gis: 23&ZD117) .
MEBER] FR—88. UL B2 GEIEED , PEANRKZERL SR AR, HTIRAE: maoxf@ruc.edu.cn.
BE A SR XE RN, SCTA .
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BONMEE BTN, BRSBTS RIE B Al IR mi, R R G KR
W EGUAKCRARRT, RPN KRR . 20044 00K, SZEARIUE I RISE 22 5 1l B 1
SN, BN BENECDN, R A BB AR NS SCPUS TR EEA LR, FE A
RGP BIEA “H048” T CPIpzh, HEHIL 7V CPIHCA “ A ESEPINHEFE%L (China pork index) ”
(iik. Ik, BURNA W2 AR SIS, AR E g RIS

AR ELAR T B BURE O AR A T AT Z R AR ) — N AR . SRR LR AR e AR A T
TAEP A EEMER, FEERE TIRRAR A RN B, Hodr, FORRARRBHIC T ke
BISEL [FR, AR EUR IR EAE R I, B RARE IR ez AT R A
7R, YEERETRE SRR, UM 2 IR R SCRRAR LI BOE T X ). 20094F, (B ibARE AN
B FEROAETR CEAT) ) SRR B2 R AME T5.5 1 17, 20124, (A
TR IR SR TR BEE6 © 1~~8.5 | IR NS IE R XK 20154, &M EH{E
T, KT, (kR Bk P MR LRSS 1 1~9 11815 1 1~5.5 117, 2021
T, GEEBUNRE RS TS U T IR AR AT A =5 P s AR L
WREENT 117, BAb, A A R AR T TSI s, XA S P R R BT
—ekl, FIZHERSS 1BLE, WFREEAZ T4, TR0 PR 2820, IR,
HARESE I (BIFMEE, 2022) o FCATIL, FEARECFRRRTEA SN AS R AR R S A

WAk, FERREAERARE RS B S MR bR, XTSRS S B HEEH .
NS TREORBSAE AR TR RIS T RIS SHEL e M T2, W IR SO A, IR A Rl ORRS:
GEBATIGAT . SKIESE (2015) BRFCRIL, A tesuReARE L4 7 AR, AR
FTT IR AR TR ORI AR . TESEBRR I, OREG A RLRFRARLL GRS S oK
NG EAED AN PRB I A bR o S BRRE R PR T2 I SRR (—RER5.5 11~6 STHIRERREDD,
RIS AT A TAMES . IX— IR R —Fh “BEIIRL” . BURETIA P Re S BRI %
TRbE, RIMIASTET AN T BB D AR5, BHith, AEE M a S RIS Re s A i) R

UHBISKIE:  (CCER “HpEZHME 8 14 YRS SRR =), https:/www.bimba.pku.edu.cn/wm/xwzx/xwlx/xxxw/

410139.htm.

B, (PIHERB NG FRAEETRE (BT ) (2009 4E45 1 5A%) |, https/www.ndre.gov.cn/xxgk/zetb/gg/200901/
W020190905487898459089.pdf.

B, (RIS TS (2012 4E45 9 5A%) |, https/www.ndrc.gov.cn/xxgk/zefb/gg/201205/
W020190905485030813375.pdf.

B, (IR IS A IS (2015 4E5E 24 5445, https:/www.ndre.gov.cn/xxgk/zcfb/gg/201510/
W020190905485530722623 pdf.

OB, (GERBURE PRSI MR AT MR TSR (RS (2021) 770 5) , https:/www.ndrc.
gov.en/xwdt/tzgg/202106/P020210609372102070747.pdf.
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(BEFMEE, 2022)

ARSI IR 2R IR R M AR, AR I TR SR A AR S5 P A AT AR
M4 (P E B PCEERAELE) B, 2002—20224, ASEFE AR L T ~5 Ji 3k TR A 86254
F52475, SEHAFEAES Sk L ERIFRIE AN D28 FK I INEI9935K . RS FRFE MV 5157 P 1A
TR AR R S o IR RS LR S 19974 Hh ] (1 A2 0 778 M P SR FE LR hy
2.5% (Fuller, 1997) , T20114FH AR FRFE AR SRR EUEIFI1A3]15% (Galeetal., 2012) ,
FRAL AP I B2 = (Tian and Chudleigh, 1999) . 20074F)5, HEARE P IR HGE K fE,
SIRAERERR) o L s b i, IR 2 2 BT E IR DRSS ks P A b D SR LU e
20%. BRibz Ab, B IRIEFIAR P ER A R A S M R A T RO, JHARTFIE A (20200
XPARE PR TR IIT TG SRR, NI B A FIMR A E T4 AR v T o 1) B T i«
MR (R EARP S SA R BORN ) Bl IS AR TR R LE “ R SR 5% 9
H)  EEA20064F 1)64% T FEEI20214F/151%,  BFRAAE RS TRIE S MG RIAARL 2R AE. “ BRIk
9 LU RIIANG9% FIEEI49%, A RIS IR 2 HTE, BITRi s, SR ks,
BARMRSS 37 L S I 2 P B RIE AR . FHURAT L, AESE SR A RS M R AR 5 # 5 R T B
B

AR TR T AR R AR 5 F VAR B R v 2 IR B AR S ) TR 2 Hhik. flan,
SRARFIES (2019) RiBEE T A48 HARMS RIS AU A IS AR, AR IR LG RIS 77 RisA T U
FREGHT G« BRI A 5 BRSO 1) e IX o B2 TR IR SRR L ORI H (2B 488, 1
TR 5 T OB, SECRR T B ARSI, PET —RIIFE. b, BURFLL
TR BRI TR AT RE B IR . 20194E8)), ARG IR A58, MRERRILHBA TR X
], SRR E3NH o T IRE AR S SO, (7R R AR IR, A=
KD, XA RIS BRI E RN 2 —. AR TR MR R WA S T L
RIS Blhn: FFRIRTE (19900 AN, FERRELN iR ARG AL P (AT A R RiE
WHE R, PP (2016) Wik, LA6 @ 1 “BEREL” VAR R R 2 (AR
CANHAE, K R Rdoe — N XEREE . IS (2022) FIR, 20124E DR R
PO AR BT, 6 0 1ORBE ISR AE JCVET R IR AT 755K ORI A = T 21 e B A 1 AmitE o
BT, AT RS KA T 85I, IR SR EA TR M X — BB Ry, 3
AT RAEAR L S ARG TR 5 TR R R R RO, a2 5 HURORR LS & (48 h s o

AR SRS MR RNSORAAZ, HILP IR E 2 1R TR S TR Mg 2
[FICR, HEINSREIFA—SC B, FESBRERR— (2014) T IHEEIEHSRAH S K%
N Z BIMBIAR R, RINAFENIE S ORISR O R, HAEMBAL IR (20074F) Hi)5
HE SRR . ERARARASEL (2011 MIRFFERIL, AN S RIS AR R, H
&, EHRFIZRERE (2015 IR TN, ARG S RIS A EAE MO R o RN ARk (2015)
EER T DI s, FORETREAE— MRE Rhs, A2 UWENBOR KR . [EREErE, |
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SMBA IS ZEARTT . LAEE ], Blosser (1965) H&faH, T KmAEAREA NP E
R, HAHF R RR EAEA R RS AKT T, TR FRIEE A e I AP e 22 5. fE
SRR, ABIRSZ AR IR RE T, RO R, KR FRMN (SRR
BOuRSE, JFH, JEREL. ASEURAAREAT LR RE AR SRR (Meilke, 1977) o BR 1T
FAERENIE S TRMIEHICR, EHFFH I AR N 525 RS Z ARG R . IEE KA
1 (20210 AW, FE B F RSP BRI G I B AR o A as B B e shite tE RN . FHAESE (2016)
FTEGPUHEN TR, AN SRS A E RIS R, I A =i R A s Y51
HIhi, AR B IERIEPRAS . BEAh, #Er T4 (2009) WHFE 1 CE TR E R (K
KA A% B IR ARSRC & TR AN XS EC SRRk RO, AR 1R
BHMS AR R, (HAIIRIREU N

AT DGRBS AN IR R, ARSI BRI R, KR
i FLIZHT TR 5 R AE AR S KR DL R RE RIS S R AR AR, SR SEERR LAt
TSRS AR BRI T BA BRI RS S SRR, AT A%
s, FoK (ERENLREERL Mg AT RIEAME BRI TR IR 5P R LA R EL, B
TR UL LR FE AT 87~ A R SE . BB T DOV SR B SR AR AR BR AL 2 A AR )
Ak, ASCEKHBierens and Martins (20100 $& Hi [N AR B REARIRY S 4 75~ TAA8 m ) AR AR LU AR
BHEHA Tl

AN FHEQFZAAET: By ASHERT 2R SONED N ERH AR IR S AR (oK
AGHD BrAgHIRR, PLAAXAOC SRBEA B TR T A A AR . 38—, AR A% 5 F
NESETTRMARE ISR R, S A THAE S IR A 5 P R SR EE B R LU BT . 26 =, A0
RN AR BV T T 7 P SR L B L

= AR N E RS AR R R

N TR ) N ERE N SRR R A, ASCE S WA A IR R S
AT AR, DASAARIEC LA 2R3N LR, R RS A e i D0 SR R RG TE AR
PRI Bm, WA S IOKTHE . SRR ISR Lt e T B AR A, =
IR ARG RAAA

(=) EUFERAR

NEWTETRAIERT, Y& w2 AR R &Y, WS FE TR, SR KT . ARARER AT
RESH —MEGE ZIETICR, FRE, —MEIRTRATRERE s 2Rkl FTEl, skl
Kits BRI R AR E R BEE R R E, IHHSALRETITR GRAR. RS S50,
YRS HIRERICR, I E HRC Akl AREFRTTRIIDIREZERMRR. DIBERME A5
N, BEE T BRI A ST RSB R ZE RGN, 1B N 3 B AL ORT A, B
BEIRGINE, —FHIWAARE, ARereaamlE. [Hi, SHUARBREAERSs =, EEbn]
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PAGr LA UART AR Re . DA, SR A S HAh R R E TR iR E B R . EERAKT
FEF R IE LR T, FRIAMAREAREARE (FoK. TR #of, S g Foos,
WRBCH R A B IRt LA B/ N2 i o

FARBE AR, AR b e N RN E E st (A A KB IEERL SRR (GB/T 5915-2008),
TR AE KB B, FCE TR R B0E Ry R AR, ARG . ML, 45, 8. 3h. i
M. EER. HARS) SENAFARE. FREEAARYEA FEERL AR E IR0 R G ARG
BHR. FORMMEI S EE. S48, i is, SEUrrRe ik, B FoRAEmRHC T il
FERK. BT ReEERL, fEAEKIFRE 7 2 A AR CRIE & PP B E R PR . B A PR a4
AL AR SRR EOKIRESETRRLE A . Hirh, SRS IR mUB I ER
WIERAE G RAR, JErak RS R JERRR S, AT LA A k. HR RS W A8 4 e ) (&
AR ST, EHTERBH I SRS 2, SR G AR RS EAI29% . T8I
RACTFFE AN, AR IREER] RS R P A ISR FIFIREA R . Fs |,
N EK60%~70%H T 1ERE 2, TARARITERIE 9% L 3195% A b FEAEREFRIEAN R B, ARAE K
WIS IIRERIAE, P8Rl fRERN Fkel, BEITEL WFLBH IR RIS, AFEM A A
—EZN e LU RENZ I ZBRERL R FK (568% FHH12%, MAEURIARPE AR oK (5 68%. &
F517.5% CRMHEMEKSE, 202D .

S, BIERL T TR TR, /AR ERE B e, —F IR
IR, 5358, MR b, R SRIEER . B SA S A o SR e 5 T ) PR AR
bb, EAAFELBI R TH. JEH, BEEFRE AR e R, AEFRaE T R
e b gtk A T8k, EORATE R B TARHC G R T BB 199 74E 112.5% e A5 T 2201 14E1915% 22
4 (Fuller, 1997; Galeetal., 2012) o

() THiZEHR

L E2 KA ST F R AE L. TOKCE NPT E S — IR, 20244 [ Tk &
729020 (RED , FIREHER 60%~65%M K TR LG, WG Az KA A
BERK, bk D TR TR A, AEATER Tk S He S e RS P B AE20164F Jm i
1500750, KRS EAE202045 0 | MZME, (BE T E RGeS sl e, IR
FEERER G I IR 3R AL 18000 3 MK ER Y s T KA S kAR e FE PR AR 1 2 B, #Erh

CERRIRIE: GRS S TN (ESTRD) — KRG, https:/wenku.baidu.com/view/3671bb24ccbff121dd3683d2.html?
wkts =1745153743583.

CRRBRIR: (R TR SRR SESR? ), https:/finance.sina.com.cn/money/future/fimnews/2023-11-06/do
c-imztrmty3809912.shtml.

TN EZEE AT (TR, A BRI —— KRR IR , KGHIHHRZN 80%. hitps:/www.
cfachina.org/servicesupport/analygarden/ncpl/dd/202301/P020230131315472108841.pdf.
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SKHUG R R AT R 5T, 20234547545 7000 5 W SR E O TRRIIFEY CHARRIISFERI13%)
2006—20234F, FFEHFLE MG SMZ LK ET7 312k, UHIK6%", 1M E S B O AR SR
R g N 116, IR 2007 SR TRIEINHEL T, S A B RPRHE TR S P EL Al
TR, PRSI A T AR

*1 2016—2024 FHEERFIAT~E5H#HOE (Bfir: )
A 5 TR FRBRmIEO = K e Kt
2016 26361 318 2529 1360 8323
2017 25907 281 2498 1528 9556
2018 25717 353 1890 1597 8807
2019 26078 480 1340 1809 8859
2020 26067 1129 2786 1960 10032
2021 27255 2834 5606 1640 9653
2022 27720 2062 4372 2028 9100
2023 28884 2714 4941 2084 10172
2024 29492 1377 3926 2065 10503

PORRIR: BRI T E RS R, (htps:/data.stats.gov.cn/easyquery htm?en=C01) . K. Ko, Tk
AR TR T4 M B 5 (http:/stats.customs.goven) , o, TRBRMEIEAE, BR. TR
VRIS T,

SR TR FLE R ERI R R PR, AR ke, SRR, TRR b
T, ATRERIE S EAF R RS, R RN R RSB s (B2, BT SRR KA
BT AT BAR, A 22 Rt 25| SR = 2 AT e, AT = ks fE
2 R B o A 1 =72 O 0 O d 2 =11 | M NI = I i SE 01 o =1 T T P 1 B e B L R 8
PSR E SR AR AT, —H BRI Bt ot R, Rk, RIS
FEAS AT T R K B R R AR B K R

199446 H %220254E1 H T KRR ER KR (WD ©, REF19974:520004F, SHIFIE
KA —EFRE - BRI 2R, (EAE20034EFI20084ERT 5, —% LRI RIS ks .
XU, HEIME R AT N . BESR SRS FIRE S AL T 2 AR
RIBIRIL, TR RIS, I4, (AR S TR AT “HT,

CRORPIIR: (2023 SR ERERAT RS SRR AT PR R AT 2 48%) 5 https:/www.chinaim.com/hyzx/
20230716/151728891 shtml.

RORIIIE: 2006 FEAE ARSI E (hEARVAEL 2007) ; 2023 AR ARSI E (EHE: 2023 R
GHIEHAERIT) |, https//www.stats.gov.cn/xxgk/jd/s{jd2020/202401/120240118 1946723 html.

AR BAE AR T A ARG AT AN, 55 T 500 ANE A OME STz R MR (2016 4E 3 (T 480
A BIAPOERTD .
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LR 5 SR o SRR BRI U4, WARETI A, AR e B W S A,
FERS . BRKE . TARMIRESES NI N A LR AT, HEMITE R BRI (oA
B, 2008) o MEIIPASE S TR IBAGES KT, FORNMRIRA RIS IERFE, &
AR S AR I SR AR YERAE, IO NG, AR MR AL s 2B M SA R G
TR TS, T IR R AN 25 BRI TP TR RS LR, A 5 i A SR FE A
e HIERT I, RGO LA AR TR T s I B s B A 222 AL

45 - 1°
.............. AR —— TR —— SR

40

35

w
(=}

3]
(=}

G-~ FSRHE

(e-H~dD STk 2 XA

—_
(=}

5 ¢

0 1 1 1 ' 1 1 1 1 . 1 0
1994 426 F 1997412 H 2001 4£6 F 2004 4512 F 2008 4.6 H 2011 412 3 2015 4E6 H 2018 4E 12 J3 202246 A
B (1]

11994 £ 6 B 2025 F 1 BERINE. ERNMESZHNERIEamEss
TE: PR BIR200746 H A1201947 H AN Ml s R AN
248, EAFIHAMIAE R, MNI99EFRR0224E, o EASEIEIMEAL LR KA T BT
(7sAL, BRIHAESE . FORFI SR RIS O R EUR AT RE AR AR T AR . ASCR A Bai-Perron4fifs)
W A6 56" (Bai and Perron, 1998; 2003) it 4. T RAGHIMIMHE R RE T RAERL (LK) .

*®2 R FHK. THANE Bai-Perron L5AGHTSIRIREITEER
W F Giiti Scaled F 411 I FHA
Ovs.1" 350 70.0 115
1vs.2" 247 493 13.0
2vs.3 32 65 14.0
3vs.4 0.9 1.8 149
4vs.5 0.0 0.0 153

TE: OFFIRS% B E K. @)% yBai and Perron (2003) 25 H HllG FH.

*Bai-Perron iR V2T ROM SIS FREIT 025 7, i BP kT ke
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SRR, A TR SN S RAFAE B AN AR T A5, W7 R A BN 18] 43 31492007466 F F12019
FTH CLED o 2019497 H W AR B B2 EME fa AR s ZR 0K 2B, 2007456 H I sl 5
Hh R A AL IR R TR & o ZESEFREARE L . UBLRG T B T B B SET-Hik
Py FARIRSS EFARASE AL, SRR T G LE] EFE (Fuller, 1997; Tian and
Chudleigh, 1999) , FTLA, A4, T KRAGHIZ AR REASE TS RR IS KA 454
PR AT

Johansen PPEAGIINAE KR, ARG FORMASRI SRS =38 Z [ R AEAR T IS
FRULAR 3).2007 4 6 HWARTATHITHMET A BN — 1.79x T KA —1.89x THAMHE 7,
WU 2007 4F 6 HZE 2019 4 7 HIIPMETTFERN “ AN - 5.25 < F RN —0.96 x TR 7 .
KPR R AR I 5 R W RN AR A RN ARSI A ks = A [R5, e R v LAf
BN STRMA IS Z RIS B R T RS

%3 Johansen ThEE X RIGILLER
PSR M AGEHE IREGIETME (5%) HRORHIERR RRHERIIE FUE (5% )
1994 429 H% 2007 45 A
BA 2723 2431 2221 17.89
221N 5.01 1253 4.63 1144
EL2A 0.38 3.84 0.38 3.84
2007 &6 A& 201947 A
WA 29.14 2431 2293 17.89
EEA O 621 1253 620 1144
EL2A4 0.01 3.84 0.01 3.84

T RN 5% R E K.

kg 5Bessembinder etal. (1995) FlLiu (2005) WFFT45RAHML. XEEERHCC R =FHIMEH
AR SRS . XERE, DSERICNSE bR AT s o B SN RS AE A S TR AL
AAEH, WReSECHABAAS S R A 2 .

AAETT IS REAN L SRR PTRERS G 8. 55—, fEEtaeldr, SAREAEXS N,
DRI SRR X T A MRS I E AT ARG . 55—, SRS RIS B — MaE e &,
GHUNFEAE T RN I R BT AR E At o ZEE TR SR &5 LU T S5 T SRS R 3L
SRR EE—NMEHEMR: WEEERSLRICHE, SHHRERTELN15%, RRTKZ b
b7 PR R TR s MR S ER KR, 152007456 F (1 s BT AN s 5 R RIS 2550507312189
H1-0.96, TEBGE TARMAEALHIGNL T, SANEALISE o A g . T8 N8, oK

VTR P R R TR ) (FR (2007) 225) FRE, &I —RIIECE, AAGREE
BRI, RESFEPEIRG. AR RAMERERR, AHELAE G K.
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MR LA R BoR,  £E20074E6 F Wi AT, SRR TR TR 10215 112007466 F &,
ARG 5 KA LA IE R B N1.76, 1E20194E7 7 JG AR 5 T RANME 1 EU Al B8 /N — 1k,
FYHEN1.46,

SR, TRENAERME, R RN S TR I ELETE2007456 H Wi s BRI 25 35948 — AN
FRGE IAIME, R AR AN B RR. (s 22,7, BURiAHI1.3) , RN FEEn 0 756
(ARG BRI . i, SRR 1997 T RS R Tk, AR SR s 4R e il
PR, & IESEC A RN RS TR/ 2007—20084F, T KN/ IMER Bk, (H T X
B EkIE, & RS RN Rt I S LR .

6 -
—o— oK% — S —o— HALHEE A TR A%

!
rrrrrrrrrrr
Lt A

GH-H~ED) F=

0 1 1 1 1 1 1 1 1

19944E6 3 19974E123 20014E6 7 20044E12 20084E6 5 20114E12 7 20154E6 H 2018412 H 2022464
1]

2 1994 % 6 BE 2025 FF | BEHNE. ERNMEFEREE SRR
SRR, A SRA AR LR BT ETRIE T A 5 RO, b AR TR AP SCASRE I (R AE ™
Al FFH, WAV EXG, KR TReEMRL, SXETEARWR, —FHFA el 2
SR REA T IR, IR0 A RE RIE R SRR BRI
=\ BRI REE AR RN R S TR D?

WA ESCRIRATAL,  TORR G E IR, s SR MR DR ST A

RIRLEIIL (ALY iR AT A M TR 1.
PREBRATH AN, . MBEEAPER T, F PO COHIR T AENRY A o e (R
GHRE AT, RIS,
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TORYTHE AR L2 T RAOTAS LR S IR, 5 R RASCRAR I A % 5 B IS TR
FRIELE CGRERHEL) S5 rT DA AR LA — NS ik AP RHX — T bn i R AAE T
B, WG LA, TR AL SRR FANRE. 19944588, APA S & B Rt
CATHRGT BB A AR R, BB RS0 (i, XD SRR St
B S HR, B SRR S TR SR I B BT IR R A, 7E1994
6 H 2202541 HHIE], & IEREC SRR 5 TR AL RAHTRS BORHEOC 2200370810, 70410.57

(=) RAE TR AIER S IGHER

BRI AESE TR AT LLS AR . RN AIHAR AR Rk, RO R

profit, = hog, — y,maize, — y,cost, +e, (D

(1 e profit, Fos ¢ WFRLERETRIARNE;  hog, FontF T3 AR M. maize, R
BT TR CRITERAD 5 cost, FonIsiAs; y, iy, milFonEr- T w2y, T
SR CBURHAIEL R BT A RE R ZAT Yy, AL SA; e, FomBENLIRZEI,

RVEARECZ A 38 TR R 5 T Rl R SCHAE T, BOBEBR TR MI AR A cost, W LA ESE 1y
A AN RN L S TG, BEMASREREANE . ARG FR R B — IR R 1
KRN, IR0, TR R B R AR 5 Tl AL o ST AR :

cost, =n,hog, +n,maize, +v, ©))

(2) e v, ForbEHlRZEI, HARACE S S (D XAFE, n Ay, 2R HARE cost,
ARG TR LRI R PRI, BEHRRE AR 5 T RO, 5 20T IR0
AL AR AN B AN B TT R

pI’Oﬁft = (1 =7, )hogt _(7/] + 7/2772)maizet + (et _72vt) (3
N T ISR AT S IR IR I LEE,  (3) AT PSS y:
hog, = p, profit, + B,maize, + &, @

(4) . g, FoRBENLRZED, HANARES S (1D HFE. EREERE, AT
RGN, AN SRR IEGESA T, FOVEBUR ISR E eI e, S BRI A
IS S TR LA, A SAEASE I EARIEA A TGS — MUEAE L. [F
B, TR FRIEANEAEEMNAR PP R AT RE -

hog, = B, profit, + 3, feed, + ¢, (5

CEIEER AR RMAE TR, TR
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(5) e feed, FoR BRI, HABAR RS L (1) $UHF. A3CRHJohansent/p 4
R TE T = RIS R . WIRKIBYHOCRIEE, LT IRZEEIERA R % 55
SR = ANk B K A OC R R TR RE R BISHPIRAS o M E iR ZE1E 1R (vector error correction
model, fAFRVECM) #tiEtn

k-1
AY,=a+I1'Y,_+ D T AY,_ +¢, t=1-T, g ~IN(0Q) (6)

i=1

(6> b AFTR—W % Y, e R" B—AWAARRERSE, ds rAEM%. K &3
D USRS NI o BT, 1Y, = O'Y) Fme i, Sih, 6 R
BIEREL ATt T RIS iERe, BRI TR REGERE: T, Fo w2 M. k2
Hia): € NRED, RLFFIEMKIINE, MMENE, TZE-5ZHENQ . fEJohansen/siZ:
N, fIRATEZ PR OC R, A bk T kAN T e .

BSR4, UEngle and Granger (1987) #&Hi %8 Johansen (1988) #h#EtuLs:, %
FT—RBRI: R AR R AN R EAZR . SR, fEISEd, ZBORH
B HRBED . TSRS, ARSTA R R KPR R A IRS), 1%
Grish ST IEAE LG T W] e S BRI B L. e E A AR TR L AE20074
JETHUAIRGE AL, FRIEBA R BAS Bl RASE (1 1 BB o, T FRIE A BN 2R s
HREMARARAL, BIANFE AR N R N FRIE AR 45 T SE BB AR A e R R A e DRI, (2D
APl ERRIARI M A S E g, A, IRFTREEI AR, RIS BT EA S I TR 7 T s SRR EE
BB BRI AR o

I AL EETHEOT R R LA S B S AR AT X 225 A B 2 Ta] R o R AL B EA T 2

(Park and Hahn, 1999) , AN[EINASHE IR AL RECNFE], QRN AR ETE AR
BRI AR RIS IR KRBT N T SRR R L O R LA A B A TR 5 Al
N EREHE, ASCRAHNAR R ETENTT (4 R (5) AR R

#4# Park and Hahn (1999) Fl Bierens and Martins (2010) , ISP 0] LLE 4.

k-1
AY, =a+I1'Y_ + ) T AY, +¢, (D

P

(7) R T FoRASH REOERE, TR AL, | Form e Hhite 53k
AN —F. 1Y, 3rR0B,Y.), 0 S5, Rt sk i,
Pl A B, I I T £ AHSCHE 1< <3 AMRERIRITASHERE, o B, HEAT (b 11 1T DL SN AR R b
RUEHILL. 7EXTHME R, BTN, AR FILRAIE AR s TR GRS

I RRIAS IERRRL i 07 2 AN TR B B TRHK A 3R S R A A R R ) R i
ST BRI A2 AT LS Bierens and Martins (2010) .
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FIFRFHRIR B BN IERR, X R = % AR R, WL =11, %#%
BB = R AR R R

N T AT A R EGEREB, , Bierens and Martins (2010) fii% B, MeREUE I, AR, ATLAF
PV R 18] 22 TG AR s

B, =B, (t/T)=2 &P, (1) )

(®) et P, (1) FREAYIL TR SR T FRr ol m #rhFT 110
AR ORI EAREL TERT m RFUCERN. £, R, () SRR

1 T-1
§ir =7 80RO+ g() =3 &P () ©
i=0
B,®=] fZT(t):\/Ecos[iﬂ(t—O.S/J"], t=12--T, i=L2--m (10)

OIS R (e 2 s B, RN (7) G2
AY =a+ e(ﬁ) £ P ()Y, + kir,.AYH. e, (1D
= i=1
SEREE TR LS .
AY =a+08'Y"" +TX, +¢, (12)
A2 ah: &' = (&, &, &, ) B r 017 x (m+ D)k [HERE. 4SO Y™ 1 X, 25505 A

)It(—rln) =[Yt'—l7})1,T(t)Yt'—l ’ Pz,r(t)xl—l""’ Bn,r(t)xl—l]’ (13)
X, = (AKLI""’AYz,—pH)’ (14)

TEMCHERE by o TR SAELER TR LY, A s R i SUAE = (B, 0, ,.,,) » il
BEEY =YY . Heh, YO =Y, B AR E . FIFLRUGRL KT A
PRSI, ALLGE BT AN

LR™ =2 [1} (r,0)—1.(r, m)} (15)

(15> Refr: [(r,0) 2 (12) Hm =ORREEIIRREA, 1, (r,m) F&m ZORHIREUIA R
HfH.
(Z) BuEkKiRERBARGIE
A FE AR AE T Wind R . AR FRIEAEEDE 2 2010 £ 4 H 25 HZ 2025 4£3 H 2
HE &R T ABRASEFRRNE SR, AR FORRERMM St FREE F T RS0,
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B ARIE T Wind Hib R 0 A AR GE TR Ei , B Te17 B 2008 4E 8 H 3 H %2025
3 H2HY

FEHHT Johansen VMEEAG IO AN AR YR RAGIG 2 BT, ASOWIRFERNE . TRMNKE . GRS RIS
RAHT T BTG SS (W3R 4) o (EFRFERNEI AR -, ADF f5%. PP /3081 KPSS 4 A7 7E
A—5®, {2 PP K36H KPSS KBV NE A IR AETRM. fENRFIE, =Kk —8ek
BRI LALE 5% 1K EAE LR s 7 o1 P Aa ok . XT T2 51741, ADF e Al PP A dext
B e AIsa4e T AR, AT LA 757 — B s .

=4 BAREINER
A Bf7 A (C, T, L) ADF %it& PP 4iitE: KPSS Ziit&
FEFERNE - 237" -1.63" 29.64™
. 7t/ 3k 0, 0, D
D.FFFEFNE —1427* -15.63"™ 0.10
FRMH _ -1.70 -1.24 79.22"
g6/ C, 0, 2)
D. KM% —8.29"* -1057* 0.93
TN _ -1.75 -1.79 80.35
g6/ C, 0, 3
DM —-8.05"* -13.96™ 251"
HEREINHS B -2.75 -2.05 7111
Ju/ T (C, 0, 2)
DAESE NS —11.34™ —12.04™ 0.20

T @ SR HIOR 1%. 5% 10%KRF KT . @RI K HHE RIS 4 Br ADF [n[H 2%0+h
R RN, KB (C, T, L) 2RIROREEITL @S IRTEH, Wi C 8T 0 FoR AN InaEaiEk
EHI. @ “D.” FoRERK .

(=) s

Johansen PPEERRIG KA RANZE 5 F . FIETRAE 5% R E KT 3ndE 1 3ca R, A
NAREGHRE . TORUAS TR, CARAEFENAS . BIRMMR AT REA A A R R . X EWE
HFRGEANIE 0 1, AR TR LA AR R ELARA AR — MREE I &R

e ARG BRINE CGARMNE) S5F5EFERY Johansen THEEARINLER
R M IR TUE (5%) FHE (95%) HRORHIERR & FHH (95%)
ARG RN
WA 34.40 2431 21.96 17.89
EZ1A 1244 12.53 1244 11.44
2Z2N 0.00 3.84 0.00 3.84

CHTIIRMAS ST 2010 4F 2 HA 3 HEBBR, ASCRUE ISR TR 2010 48 4 H 25 HE 2025 463 A 2
H, 3776 MUHIHAE.

“ADF K636 PP 55681 KPSS 463652 H; FH AR 1) 751 PRadtAi 7512, ADF 483640 PP AS 360 R BENA314EF 4, KPSS
g IR BONFPS AR
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=5 &
BE 28.85 2431 1751 17.89
2L 1134 12.53 11.02 11.44
B2L2N 032 3.84 032 3.84

T ORI 5% R MK @Tohansen PRI 5 AILRE TG 12 . W5 SRl (i VAR
WAL, BT AIC . BIC #EMIFT LR #EMPRIESEERT (AIC #EMI, BIC #EMIFN LR M2 TR S e StHr
#E, o, AIC A BIC i AU S R 5 A PR PR AU, LR HENSE FEE R AR 2[RI Bh IR ek
HERIEBRAMAAD o TEARME. FRIMEAZRIERNE 729, AIC, BIC FLR 43S TS 5 #1653 JHAn
WG 12 ) RIS TRMARE AR RE T FE, AIC. BIC LR 407 TS 4 W1, 5 3 S 12 1.
FRARENAG . FRMAR AR EAAAE R B A, ASCRA T2 T LR dENIE (5 3 12 J8, Dishil=s
SRS o

Johansen PRI HH kTP M EE T RRUN T

B'Y =hog, —1.01x profit, — 5.81x corn, (16
,B,'Y, = hog, —0.87x profit, —4.37x feed, an

(16) 2R (17) AR5 UG RTSCHIF . VECM BEALNZERVERH, B R GiE K]
FHEI S FETREE (LR 6) « AMENR. T RIS AR 2lrhdi e, FRIEANER 2 222,
= R AR . Horh, BB E R AR ORS . BAh, SRR, RIS
AR B A R LRI 2

*6 ERME. ERNE GIRMNS) SREFEER VECM fEiTER
- ARG RN IR AR BRI AR AN TR
DASEIE  DIFGEANE  DAKMEE | DAENHE  DIREEANE  DAAEMME
LARFHAEIET 0.0012 0.0459™ —0.0003 —0.0471" —0.0291 0.0006
(0.0139) (0.0223) (0.0003) 0.0191) (0.0309) (0.0004)
LD AN 0.5869™ 10144 —0.0000 0.6229™* 10732 0.0008
(0.0831) (0.1331) (0.0019) (0.0826) (0.1336) (0.0018)
L.D.FE5E 0.1395™ -0.0108 0.0009 0.1067" —0.0650 0.0011
(0.0520) (0.0833) (0.0012) 0.0522) (0.0845) (0.0011)
LD. KMk 1.6045 1.9147 0.5964***
(1.6132) (2.5835) 0.0371)
L.D.fakMis 0.4929 —0.4340 0.4089"
(1.7384) (2.8124) (0.0369)

U3 6 TP T T 2~ 12 MAMOMTGEAL, SeREETHAE UL CRIERANARTE) sl BRI AR R 1
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Lo N TG0 5.81 11 AT 4.37 1, WRACAFIWTER . FoK, & R P I s —2RA5H% (“9B
FERR” ) RIS R C“OIERR” D « WASRIEANE/NT 0, TIREL CRERIEL) J59RK T 5.81 ¢
1 (437: 1D, MAWRRETE A WRIFFEAERT 0, MR Gkt /N T5.81:1

(437:1) , MANARETHERER. BF, ACHKBUTBOE AR RN BRI SRR
Ee 5 AR FRAEANE A 75 A RUHEAT T UG UM TV AR AR AL T i B2 BRRAS IR RR ELAE 2009 4 1
HOHZE 201245 H 10 HAS5.5:1; fE20124E5 H 11 HE 2015410 H 29 H RN 6 :1; 253 2021
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AR TR WAL, TR UMERAINIEGL R, SRR C &/ N TR RE, XM s
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WA, FETRORH AR RO 8 A i IR R IR AR AE 2021 4R 2022 SFEHIIIMAS BRIk 2 5
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FEORHCHEAR IERAINT B ARG TR T 5400 e i, JERHEHRA HIERE BT T s
EARIIIE DL, CAA ] Rel UEBU RIS RIS, (A SIE BB AR R B A W e ik .

ASC AR R A I B T BT AT . 55— AR R A R TR B K 2 A5 0 SR 3,
Ut BHFREE RN T R B TROR B R G N R . X TR e FR g R I A JIFI
IMRRRA BAFME AT FEU0. 2019 4F 1—3 ARG AR FRE 2 B 5 b e iR . 7Ex—
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HAATREIRAS, (BEEET AR TR LLRIIWrES R, T T AERE TR EL AT IE R, S it

ORI CREARATZESE) P R A S R B 2~ 4.
CHIEE R, (REARASED) W B AR A ST R B 2.

- 139 -



Br—i2F RSN EH THEEHRIFRERILR: EIRIETEER

FERRLETE X AR, CATCRE N A AR TR IRAS . XU 1 SRR L B2, RIS
AR, HIb &5 T RS LE RS T I & N A TR AR R A . SRR BRI H B3 2K
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6.86, JERILLITEIE Y 4.61, 55 Johansen IS AP EEA THIAE R340 WBEIRE, FEARLLAE
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Comparison of Market Regulation Indicators for the Hog Industry Under
Changes in Feed Composition: Hog-Corn Ratio or Hog-Feed Ratio?

CHEN Yiming LI Beibei MAO Xuefeng
(School of Agricultural Economics and Rural Development, Renmin University of China)

Summary: The hog industry is crucial to China’s economy and price stability, with hog prices significantly affecting the
consumer price index. Traditionally, the government has used the hog-comn ratio for market regulation and price index insurance,
but as large-scale farming has increased and feed formulations rely more on soybean meal, the accuracy of this ratio is in question.
This study investigates whether the hog-corn ratio still effectively reflects hog farming profitability amid changing feed
compositions, and assesses the hog-feed ratio as a potentially better alternative. Using weekly data from 2008 to 2025, the study
applies Bai-Perron structural break and Johansen cointegration tests to analyze long-term relationships and structural changes
among hog, corn, and soybean meal prices, and estimates breakeven points with cointegration models, aiming to improve market
regulation and insurance frameworks.

Empirical findings reveal a long-term cointegration relationship among hog, corn, and soybean meal prices, with structural
breaks identified in 2007 and 2019, corresponding to the large-scale hog farming and the African swine fever outbreak, respectively.
The hog-corn ratio, which excludes soybean meal prices, exhibits biases in assessing farming profits during certain periods, whereas
the hog-feed ratio provides a more accurate reflection of the breakeven point, notably outperforming the hog-com ratio during the
loss period in early 2019. Results from the time-varying cointegration model indicate that the breakeven points of both ratios
fluctuate over time, but the hog-feed ratio demonstrates lower volatility and greater applicability.

This study concludes that the hog-feed ratio outperforms the hog-corn ratio in accurately capturing hog farming profitability,
particularly under evolving feed compositions. It recommends that the government adopt the hog-feed ratio as a new regulatory
indicator to more precisely identify periods of loss and implement effective macroeconomic controls. Furthermore, incorporating
the hog-feed ratio into hog price index insurance as a compensation metric can better safeguard farmers’ interests and enhance
policy efficacy.

This study introduces several innovations. First, this paper integrates soybean meal prices into the analysis of hog market
regulation indicators, exposing the limitations of the hog-comn ratio. Second, this paper pioneers the use of a time-varying
cointegration model to estimate the dynamic breakeven points of the hog-corn and hog-feed ratios. Third, this paper establishes the
superiority of the hog-feed ratio by comparing the accuracy of both indicators. The findings offer a scientific foundation for
improving the precision and effectiveness of hog market regulation and insurance design.
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