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19934EFF 1,902 1,909 1,891 1,834 1,809 1,871
19944 2,282 2,316 2,458 2,523 2,558 2,517
19954 2,246 2,285 2,191 2,183 - 2,152 2,177
19964E 5 2,300 2,270 2,346 2,403 2,382 2,382
199745 2,744 2,746 2,722 2,736 2,727 2,703

ERD USDA®, ¥ iy 7 A% 2B IFR LTz,

RI-3-2 KEE:>H5ILOLEETH BAfi7 1 100 /5 bu
8H1H 9A1H 10A1H8 11H1H 1A1H BAETERE
19934 7,423 7,229 6,962 6,503 6,344 6,336
1994485 9,214 9,257 9,602 10,010 10,103 10,103
199540 8,122 7,832 7,541 7,374 7,374 7,374
19964 8,695 8,804 9,012 9,265 9,293 9,293
19974 9,276 9,268 9,312 9,359 9,366 9,366
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KIM—-9—1 kEOAKEAER BN—-9—2 XEDE>H2ZLEEE
BHRD Phoy 7 A6 LB ir R LTz, ) Km—9—-1 LR,
) SR EEEEROBE TH S, ) PR EEEEROBEH TH S,

ERIU, 1993 E~1997 £ TH 2%, ZZTHMHT 5 2, ERECEHESOFEISIER LT CBIES
7 —% %, USDA 23%ER T ZKEERT S & UKE Nizled, REWETLHEEKELZ>TWD, %

L3265 LOEETFE (RI-3-1, RII- 7z, 1993 O LER b KIETIHO 12 oMU, #
3-2) rfE@EE (MM-9-1, KII-9-2), JEE D 10% % TE 2 AHEET L, &b, 1A%
TARENA (M —10— 1, FI—10— 2, KM —4—  HEC L4 HBEORBRE L RTERLR 2

1, RIM—4—2), LT, CBOT « Bk  thif - &, 9 ALURRRFERLCEAI L TwE I by b,
B PG - AP oD &% R S | T 0D K T 2R A 0 HERS (X CBOT fH %, LBHE5 P70 £ & 2R
m-11-1~M~11-5), Z#aLH» 5, CBOT-HE 200, HEEOET.2Z5E T, 6 ALK
#F-BMOSERIEIFFO LS b 22 LEMIEED TOWAENZEREL Tw 2, FEMEEE, FAEORE
R (MM-12— 1~ -12— 3) LEFEHAES bHD, 6 A TCRBELHETRERTHEL T

BHBOHE (BI-13) Th 5, %, 6 A~7 AT CBOT BRI £ TOH
1) XKEOER L EeYMmsniERs ETRBEL T3, 20813 30,000 T2 HERE L
(1) 1993 % Too TRERFES L, BEEAESS & ZIZE CHEETCHR L

1992 EEDEERIZ21{Ebu % FE 2 EET TV 5908, BAPREEIE, 8 AL, BLERIHNZD
ol FEERITEY] 15% LI EOBEIAKETH - 72 ORF EFEEL B E 2 LT WA ETERZHS
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(1007 bw)
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RHNI—-10—1 XEOKXEERH
BED €A v 7 2800 2 ZFI/ER LT,

IO:OOOW
8,000 //////////////////////////////////

A A ) R Ot 2R - B - T — Rt R

HII—10—2 XkEDE> b5 LER
R KM —10—1 &,

RI—-4—-1 XKEEXEOER A7 1100 7 bu
P == ¥

meei JHEE e o BEER Ghge

19934 1 H12H 2,467 0.0% 745 1,265 112 2,122 0.0%
3 H10H 2,467 0.0% 760 1,265 112 2,137 0.7%

6 H10H 2,467 0.0% 775 1,280 112 2,167 2.1%

9H9H 2,189 —11.3% 645 1,240 104 1,989 —6.3%

12839 H 2,116 —14.2% 625 1,230 111 1,966 —7.4%

19944 1 H12H 2,091 0.0% 615 1,230 111 1,956 0.0%
3 H10H 2,091 0.0% 605 1,240 106 1,951 —0.3%

6 H9H 2,091 0.0% 580 1,260 106 1,946 —0.5%

9 A12H 2,450 17.2% 675 1,315 111 2,101 7.4%

1289 Hd 2,716 29.9% 785 1,355 117 2,257 15.4%

199548 1 H12H 2,751 0.0% 790 1,360 115 2,265 0.0%
3 H10H 2,750 0.0% 785 1,365 115 2,265 0.0%

6 H12H 2,750 0.0% 810 1,385 170 2,365 4.4%

9 H12H 2,617 —4.9% 800 1,395 119 2,314 2.2%
12H12H 2,496 —9.3% 800 1,395 113 2,308 1.9%

19964 1 H16H 2,465 0.0% 800 1,390 112 2,302 0.0%
3 H12H 2,465 0.0% 810 1,370 112 2,292 —0.4%

6 H12H 2,465 0.0% 825 1,360 117 2,302 0.0%

9 H11H 2,413 —2.1% 815 1,355 115 2,285 —-0.7%
128120 2,560 3.9% 900 1,390 120 2,410 4.7%

19974 1 H10H 2,540 0.0% 900 1,400 116 2,416 0.0%
3 H11H 2,540 0.0% 900 1,420 111 2,431 0.6%

6 H12H 2,539 0.0% 895 1,430 131 2,456 1.7%

9 H12H 2,824 11.2% 950 1,495 135 2,580 6.8%
12H11H 2,832 11.5% 980 1,500 137 2,617 8.3%

BHH) YAy 7 X508 2 E2FIEFR LT,

B THR LI EWZ 5, BMESE, 1A~T7H
T TREEEFEROBATHERE TV, Zh
ML, HEBOMBEIf L 3R n Y, HER CRit
LTHERL T3,
(2) 1994 £

1993 {EE QA BER X, RIETIED: » LY HA %
NTWHNEELD B IEbuDEEL -7, &
D7 DIEFEZIE, 10%% Flo] 3 58EKHE & 725 Tl
2o 777U, 1994 FEEDEERIETIC B Z kb,
USDA® 9B 1 HOEETHE W 23 @ bu, 10 A1 H
X 24fEbu, 1B 1HTIR 25 bu & KEMEL 5o

Yoo DT, HERD FA USRI ITIBREKE &
Totze BB, 1HEHEME L Ui 4 EHEOREE
BELRBEEYR 2L, I UBRRERILICKEL
BIIL w3 ZEdbhd, CBOT H5i1, 6 A%
THEHEEOTREL I, PR 7 FALROEMET
LI, &8, TNULBEE, 5 R0k +~6
RO TRERCHERL TWwa, HEESE,
Z1AEERBC, WO L b T L
DHBEOEFPHZTHBE L T3, £, 68
PR 1 8% 2 ORI & il L THRL T
Wb, IR, B & RS OBIE CHERE L
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RI-4-2 KEELI>HB2ILOFEG BT : 100 5 bu

o 1REE = LA

R T T N £ ) el OY 1t

19934 1 H12H 10,582 0.0% 1,650 1,485 5,200 8,335 0.0%
3 A10H 10,582 0.0% 1,650 1,495 5,200 8,345 0.1%

6 B10H 10,583 0.0% 1,725 1,495 5,250 8,470 1.6%

9H9H 9,389 —11.3% 1,400 1,550 5,100 8,050 —~3.4%

12H 9 H 8,636 —18.4% 1,350 1,550 4,850 7,750 —7.0%

19944 1 H12H 8,477 0.0% 1,300 1,575 4,800 7,675 0.0%
3 A10H 8,477 0.0% 1,275 1,600 4,800 7,675 0.0%

6H9H 8,482 0.1% 1,225 1,600 4,825 7,650 —0.3%

9 H12H 10,086 19.0% 1,475 1,710 5,300 8,485 10.6%
1289H 10,865 28.2% 1,750 1,685 5,500 8,935 16.4%

19954 1 H12H 10,958 0.0% 1,950 1,700 5,650 9,300 0.0%
3 H10H 10,960 0.0% 2,000 1,700 5,650 9,350 0.5%

6 H12H 10,963 0.0% 2,075 1,700 5,650 9,425 1.3%

9 A12d 9,305 —15.1% 2,000 1,750 4,825 8,575 —7.8%
12H12H 8,942 —18.4% 2,100 1,700 4,525 8,325 —10.5%

19964 1 H16H 8,942 0.0% 2,150 1,685 4,600 8,435 0.0%
3 A124 8,947 0.1% 2,250 1,685 4,600 8,535 1.2%

6 H12H 8,947 0.1% 2,300 1,600 4,700 8,600 2.0%

9 A11H 9,223 3.1% 2,050 1,655 4,850 8,555 1.4%
12H12H 9,701 8.5% 1,900 1,670 4,975 8,545 1.3%

19974 1 A10H 9,729 0.0% 1,500 1,670 5,200 8,770 0.0%
3 H11H 9,729 0.0% 1,900 1,670 5,200 8,770 0.0%

6 A12H 9,729 0.0% 1,825 1,670 5,325 8,820 0.6%

9 H12H 10,219 5.0% 2,025 1,780 5,550 9,355 6.7%
12H11H 10,253 5.4% 1,875 1,775 5,650 9,300 6.0%
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1993
1994
1995
1996
1997

BII-13 AEHEHEAEDHER (1993 £~1997 &)
wE) BI-11-1 &[T,

HrRIITY v v B RN 5, ZHiE, 1996 F5
ABROBE|» o BER L RAPEE SR &I X
DECREEZONS, BB, HEO 1HLIDW»
T, 1A 17 Higikd- 7 RBEAB K o7 iz,
21 HUBEOBS 1 DMRIE L 5T B,
(4) 1996 £

1995 FEREOLEFE 21 fE bu L HIHE 2 TRE- 72,
TeR2L, BEENIsREREETHY, EERIEE
REDE HERE L 72, USDA D 8 ADHRETIL,
1996 HEOEESETEIZ 23Fbu £ o Twd, &
B, 1A2EEL L4 HIBOREHGRE L RRE
BE2HEZE, 1ERBELTRICKETH /I D
bir3, CBOT OFE%5id4Y), HhIE L7,
HEOSHE 2 9 B LREISIER, HHSKEETEL,
23, EEERHIENE L\ I &b 5 v OrBSEE
ThHolz. BB, ABHESRELCHBEL
722 & HD,ITIZ CBOT & FHEDO A OSSN
Yo Twan, BEFTHEE, 1E28 CER LR
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AL, % OO 4 380 H DSOS & FlE L T
HRL T, MEESE 3 AR5 B ok
T LB E SR SN B,
(5) 1997 4

1996 FEFEDEERIT 23 bu L FERKREL L
[E2KETH >, TR ERFEEMERL, 7
EEERILBEERED E FHB L, ZoE 2 L s,
1997 4EREE DPERH 3K, USDA 0 8 B OEEST
Bk 27fEbud b, HEEXD 10%5 2 EEL
Teo B, 1HEEMEL Uiz A XHBORERE L
wREEERRI L, 9 ANBRIERI, #iLT
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1E%EDT,E@&&bS‘%wiﬁ*f%*ﬁ%t?ﬁ.ﬁ:o‘(méo
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Bl
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1992 FOEERD, UFBERSO MEbuT
bHotelew, EXREOMEREETBRIAE THEL
Jzo LU, 1993 SEEDLEED, EMOAKE LY
60 f bu LA LIzl ®, EXREBLOFEEELI TR
A L 2D, FERITEEAKEEE 257, CBOT
ik, 8 8% CihAE b /s < IEY Y THE
Lizds, 9 BLUEREREROTELZR T 2T, H
WU EEER THERE L 7o, HEAESIE, HE
DELDHY, PPTHEERTHRELL, Lol
mﬁu%iamTtn&L%ﬁ@@m%%ma
o Twh, BIPHIGIIEBNE LD bEEDAS
Vo 9 ARERZ, oG FTRRZ, HRMER
THR LUz, 8, 1 QREEE Uz 4 B EOR
HRELREEREL2R2 L, IAMBRERELE
BALTwBZ bbb
(2) 1994

LYYNE 1993 EEEDONEE 20T, FEEFEILEHEK
HTH ot DI, 1994 FREDIER TN & TEFH
AR SFEERI EREER Y, ERiE
BREAHEE R oM, L L, BELIKAERTSHY,
Fiz, FREZBTEEAOL S b5 I LOEBGEE
DEEEME LTz 7o 0, PEAOEHBSPRES LT B,
¥, 1BREREY L 4 2EEOBIHEE LIRS
EEPHEZ L, 9HIBIIFERIcRE ML T
W3 EWRbird, CBOT MBI, #id, FEEEN
BEAETH -7 2 &b SEETHRE L /228, 1994 4
ENHEINL LS55 7TAMBER2 Fr50x
v s B TEBAMECHRE LU, EBHHEER, FXT
F1Z CBOT [k, THEMTHBEL W2, TH
LAREI 12,000 M 500 EEMEATHR L Tw 5,
Zhig, FE» S OMABIBEEL THE EFZ
shb, BEFEENE, 1E%8UCRE L LS
BTHE L w3,
(3) 19954

1994 FEDEFE X, YFFRERED 100 Fbu %
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FEIBREEE B olr, # DT DERBHIDLEER
ZRREIAKHE TR L, Ly L, EELKERT
Hollcd, REWEREITE, FRCITELK
LT, IRIE, 1995 EEOEENPKERED
TeDIAER ol Z L bELTWwD, &8, 1H
ZEEL L4 B ORIRR L RTEEREL RS
&, VAMBERERILCEI L TWwE 2 E8bhd,
CBOT 16354, HEROTHICEY 1 F2EBU LR
HATHERS U7z, EAES b, AR IE CBOT &
Y-t tEmTh 5, LrL, 4 ACHEORE L
BbNnaTHEEZRL w5, EMHSIE, 8
DIFIRHEZ LY b REWb OO, HEEMIE, Mo
2EG ATz 2 RL T 5,
(4) 1996 4=

1995 I, RIRAME & 2{E U OBN L EE
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PEHIHELSERTHY, EERI—H3IUEE
TET§ %, B EREAERTEL /o, 72770, 1996
FEEOEER, KEREFTEXE, ERZETR
s 90 Ebu 2 EEZEBELE 27, B8, 1H
REHAEL L4 FBORMKREL RS L, 9AL
BicEMLTwa 2 Ed8dbhr b, —FH, BEERIL
1FE%2@EL CRILUAETHERL T3, CBOT 155
i3, ERUPNIEEROE Ty, BRI
L, FOMORT & ZTEEL R E L Tnre,
7e7EL, FRSHIENS 7T AT, T ORERE
Mbixly, PPTHERNOMBHRTH- 7,
HEME S, 8 A F CRELLE OESERSEH
2, FOBIITHEERTHE L TWw 5, B,
CBOT %33k & Pl EMOMBERTH - 72,
(5) 1997 4 ~
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Lirl, EBESHEIMERT 57070, TEERIZMHRA
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WA, RRBEIML TWwa 2 E23b»5,CBOT
B, 12 B0 TEENCHERBL WS, B
I, 5 ARl Tt—FEETITws, &
niz, NEoFENEZoNS, &8, 0%
16,000 & 2 LERNCHERE L Tv 5, BAMHEE I,
HER OIS ENA L B HERE 2 LT B,

5. g i

RETI, BEWEMEEOMEECEREL T,
FOEEA D =R b EEHERTEHL /2,
E2HEITE, MR ORA S =X 558
HU, BMAEMIREIORE|IAEE LT, (DRF
Bk, VI8, OV I RFEITER, WORF
WIFTNED 4 ODFEND L, HERTIIREY %
EFTINESRENLBE|IAETH L, WEVET
TR & - Witk iy, » RN B 3, BB
BINFBEEOEH % KL L 7o Btk L and
ZEMTEDL, —H, FINETRENT L CHE
EERHIR S B T2 8, ¥ T3 I 5 REMER 1,
b B —EDOWE Rk QBRI 2 G [ 2 0% O B
W Thy, POALZEELLTHEDDTH S,
EIHTE, REVADEROEHERN LERL
Jzo HEOERBEIFTCBIF2RKEREI AL
DY 3, CBOT THE & I 5 £Pffitg» £ &
REBEREEZ 5N D, TN, KEPHREKR
OLEE - mHEETHY, HOHABKEELEI DS
ZLOBADE 2HKERZEKTFELTWENSTH
5, £z, FRUSOERE L TR A OEA
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E4HTIE, SERIEIFICERS W BEDE
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BTKb2, COYVIZ/SRETKbSZLE, FIN
5l Ewvd,

(F2) AW T, SAERREYTS %, BAEYTS,
A 7 %SFEMTHS, BREYTS, MRS £ R
LB THGW S, Fi2, 22 TOEBEYTHEE
BREY) - fEHEECEITE, T AR O Z L
L, A7y arBElEB3REA Ty a VG|, &
IHBILA TV a G|, WA Ty a VHE|DC
&R,

(B3) L, BRICk > CHEEREIRR R 2,02 13,
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FONRTIE S8 N Tz, 2 DBIBITEESRA & h,
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%, LL, WEFETE, BEEROBESEL 2
Y, 1EOIEOBMBEL R ELIFXY v b
BHTFoNTwDE, &8, KFBERUY I /EOR
A EG i, RO 2BEOI L,

(F4) PUYFeod =P EREEHEUET, BEOR
N OB > S HER L7 FREBIUETH %,

(F£5) ZITOREORTEEE L, Bl £F7, B+
FRBMOSEHOREL B LETH S, BB,
kAR, 202 3HEEOHVEELLY, 20
FEEQEEREMZ T b OBRIHHRE L %5,

(F6) KEEEX>HAZLOEHERR, BEREIZUDE
TIOTHENSE L, 127PL, o OEERER L
ABTHLID, HOFUO= a—AWBHHRIRNT
b CBOT OHBAOEE /NS EwbTWn 3 (¥
Ry 7 A IEAE, CBOT ORI FE 2 F >0t
EO#ETH 5, oL PEIGKEC RS EEREED,
HAREEAFE T R EM@EmHPETH- . L L,
1994 13, PEEMNOTEE I & O3S H Ok
I, FARFCKEEL S 22 LEKEREMT,
HMBABRANCERLTWS, ZhllE, PEOES b
L ERPEREN TV S,

(EH7) 2ITOESILAILOBEER LR, B, &
5 BT B XU, SIEHE 2 OMMoEEE 0K
ErLEHLI-ETH B,

(k9) BEMEAYWMEE T - OHFRTZ DT =5
oy OER FEI DOWTI, BVEFIS2ERO
Tk,

BIVE BRICHITSREDLEYHHNER

1. & =l
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2 ERBT, 1220, BROREYEMTIEOEE,
EAROFRRBASOENER?Z % <, CBOT #
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AETIX, HEROBEYLYTSOEE % Y
370w, HEEERT 2 EREFELL, 97
FEERERT 5, BRI, BoET, BRCBY
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TR T 5, BIHTRE, FEHMTCHAWSE TS
ZRAEL, SHPHOREEZB IR 5. BAMTRE,
IFFEERRT 5,
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Summary

Econometric Analysis of Co-integration Rela-
tionship in the Agricultural Futures Markets of
Japan

The purpose of this study is to examine the
integration of the futures market in Japan and to
show the structure of the price discovery on the
Japanese futures market.

The concept here of the integration has been
co-integration between the futures prices at the
two markets. In this paper, co-integration analy-
sis is performed employing the soybean futures
price, the corn futures price and the US$-YEN
exchange rate using daily data arranged for each
delivery months for the period 1993-1997. More-
over, it examined the elasticity for the co-
integrated soybean futures price at the Tokyo

Grain Exchange with respect to the soybean

futures price at the Chicago board of trade and to

the Exchange rate using fully modified OLS.
The results of this study are as follows;

1) The fact that the four agricultural futures
markets in Japan are integrated market
whereas the Tokyo Grain Exchange market
plays a leading role.

2) The fact that the futures prices of the local
futures markets in Japan at the farther deliv-
ery months more greatly affected by futures
prices formed at the Tokyo Grain Exchange.

3) The fact that it is not clear whether the
agricultural futures markets between the
Tokyo Grain Exchange and the Chicago
board of trade are integrated completely.



