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5% & il 2 REBEZ T 2 BN H o7 Z LT LN TH S.

/NE

UELDZHIC L > THRONTMREZ T L. KUFOFFOBOKTERMEIL, MiHIcklT
HAPENOFFHZBE LU T, £ L UHLFEMIC L > TRt S ERIEIC L - ¢, RS
NTWe, ZLTHRIZR T 2G5O MIER D EITIE, &b ITENED @SN 2 1R
BT D LI THABN TV, 72, B hE 202105 LT, EEA
BB 2 Fo 7= T HUIRFE ORI L, BURITHEIEL T =D Th o, e &b KRR (1830
) T, BUERMTSBHOBREARL, REFEOMBREITZ2 XA TN =D TH-7z.

=k 15 (1730) FICAFFSNTLME, [REEMSG DT & LT, Ik, S
Sltiss, &mitiss, &9 8 SOMREE B- LT - EKEFTE, KPAICL > THR
HUCRR T SN RGIHIR ORI &, [LFRFIC L > TR SN mERIEIC L > THA b
NTWEDThS.

84 NRSE A ARG FTER ] (B HARAE, 1953 4), 194 - 201 H.
85 REIRT, B/ AR [/ERERED B G 3 (1870) 4£ 12 A (A 3, 1024
- 1025 H).
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#1 RO LERER
%R ek mnE-XKF £ ek mnE-XKF £ POk nE-XKF

1805-12  50.5% 4.8% 1816-9  59.6% 14.5% 1820-12  63.0% 8.6%
1807-11  19.2% - 1816-11  68.0% 5.9% 1821-4  57.4% 9.3%
1808-12  43.7% 3.1% 1816-12  57.4% 4.9% 1822-1.5 - 7.4%
1810-12  43.1% 7.7% 1817-5  46.5% 4.5% 1822-3 - 8.5%
1811-12  48.1% 7.9% 1817-6  64.0% 6.3% 1823-6 - 4.1%
1812-12  46.6% 5.9% 1817-7  68.6% 4.4% 1823-7 - 2.8%
1813-6  42.6% 9.3% 1817-10 41.4% 1.9% 1823-8 - 2.0%
1813-12  52.9% 6.4% 1817-11  66.7% 0.6% 18269  37.5% -

18149  43.4% 5.2% 1817-12  63.5% 0.6% 1817-5 - 1.5%
1814-11 64.8% 0.2% 1818-1 64.4% 1.0% 1817-6 - 0.7%
1815-3  72.6% 0.7% 1818-2  61.9% 1.3% 1817-6.5 - 0.9%
1815-4  75.0% 1.5% 1818-3  64.0% 0.6% 1817-7 - 0.9%
1815-6  64.4% 9.2% 1818-4  66.1% 1.5% 1817-8 - 0.3%
1815-7  40.9% 12.8% 18185 65.7% 2.9% 1817-9 - -

1815-8  58.9% 14.7% 1818-6  64.1% 7.3% 1817-10 - -
18159  57.0% 15.5% 1818-7  49.3% 8.2% 1817-11 - 8.5%
1815-10 60.8% 11.2% 1818-8  59.1% 8.9% 1842-12 61.3% 1.6%

1815-11  65.9% 6.7% 18189  54.7% 11.9% 1843-11 61.4% 7.3%
1815-12  65.5% 6.5% 1818-12  56.4% 3.5% 1845-4  57.7% 1.8%
1816-8 61.1% 13.9% 1819-12 61.4% 8.5% 1851-4  42.7% -

) [ESCRIF e RME, RS E R R B s s [T E AR RS ER 5 S0E ) A, T3
% HFL) 443-451.
E) BTSN TWAETFITAEZHRL, 1.5, 6.5 HAHEAE, FNENE1H, M6
H#%#F£T.
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#2 HWoHR (EB7 (1757) &£ - X¥H 6 (1786) )

M 8 ER 3 BT EE DRI i 8 ER 3 BT DRI
1757-2 -0.2 0 1773-3 0 0
1757-3 0.1 2 17742 O 0
1758-3 -0.7 5 1774-3 0.3 0
1759-1 -0.8 5 1775-1 0.2 7
1759-2 0.8 5 1775-2 -0.2 0
1760-2 -0.4 0 1775-3 0.2 0
1761-1 03 0 1776-3 -0.1 0
1762-1 3.4 3 1777-2 -0.45 3
1763-3 0.2 0 1778-1 05 0
1764-1 0.1 0 1778-2 -14 3
1764-2 0.6 0 1779-1 05 0
1764-3 0.1 0 1779-2 0 0
1765-1 O 0 1779-3 0.5 2
1765-2 1 0 1780-1 0.1 0
1766-1 0.3 0 1780-2 0.4 6
1766-2 0.3 0 1780-3 0.2 0
1766-3 0O 0 1781-1 0.1 0
1767-2 -0.2 0 17812 O 6
1767-3 0.3 0 1782-1 0.1 1
1768-1 -0.4 3 1782-2 -0.1 1
1769-1 -0.1 0 1782-3 O 0
1769-2 0.6 0 1783-1 0.1 1
1770-1 -0.2 6 1783-2 -10.1 0
1770-2 -1.04 0 1783-3 -2 4
1770-3 0.1 0 1784-1 -8.9 5
1771-1 05 1 1784-2 -14 0
1771-2 -04 5 1784-3 3.85 4
1772-1 -0.27 0 1785-2 0.9 2
1773-1 -0.05 0 1786-1 0.2 4
17732 0 0 1786-2 0 0

) mide (Y HEC) 439-441.

) EEORICIRA THD 1~3 DT, TNENFMYE, EME, LMGeET.
- HALIIAT, BI3Semiliks i O Biiitk 2 51 < Z & IC k> TRHE L TV 2.
- WERUE, IR GEE LR AR RS
ST H D 10 BN OIS 3G b e WA, Zhaxigst e L.
IR D 3 HAETLAN (Rfl 2 BAF) 1Z, #8256 NAEE X TWADIGAITE, #
BT Z L TV D,
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#3 #oHR (RET (1787) 4 - XBor (1818) 4)

HE 8 S T B U7 DRI HE B RS T H T E ORI
1787-1 8.1 8 1803-3 15 0

1787-3 -0.7 0 1804-1 1.2 0

1788-1 -3.95 8 1804-2 0.1 0

1788-2 -0.4 9 1804-3 1.8 0

1788-3 0.25 8 1805-1 0.35 0 ZOIZTHKRE ISR
1789-2 -0.1 5 1805-2 2.2 3 IR, SNiaEk
1790-1 0.2 7 1805-3 0.5 0

1790-2 0.95 6 1806-1 0.6 3 il R

1790-3 0.6 4 1806-2 0.7 0

1792-1 -1.1 1 IR, SWSiaEk 1806-3 1.9 3 ISR, ek
1792-2 -195 5 AR EEE, e aEik 1807-1 0.3 0

1792-3 -1 1 18072 0 2 WA STER, s etE ik
17931 -1.1 1 1807-3 0.85 0

17932 0 7 U RERE, eNiaE ik 1808-1 0 0

1793-3 -1 8 IR UTER, W aEiks 1808-2 0 0

1794-1 -0.1 2 1808-3 0.7 0

1794-2 0.2 2 1809-1 0.1 0

1794-3 0.1 1 1809-2 -0.1 0

1795-1 0 1 1809-3 0.6 0

17952 -0.3 1 1810-1 -0.2 0

1795-3 0.65 0 18102 0.3 0

1796-1 0.2 1 1810-3 2.05 0

1796-2 -0.3 5 18112 05 2

1796-3 0.15 0 1811-3 0.3 0

1797-1 0.25 4 1812-1 0.4 0

1797-2 -1.3 8 18122 1 0

1797-3 05 3 1812-3 0.2 0

1798-1 0.15 3 MR ATEE, eWsrefE ik 1813-1 05 8 IR UIEE, sk
1798-2 -135 1 18132 0.7 0

1798-3 0.1 0 1813-3 -0.1 0

1799-1 -0.2 0 1814-1 0.1 0

17992 0 0 18142 -0.1 0

1799-3 0.15 0 1814-3 0.2 0

1800-1 -065 O 1815-1 05 0

1800-2 0.1 0 18152 -0.2 0

1800-3 -0.25 3 AR TEE, SN astEik 1815-3 -0.8 0

1801-1 0.2 0 1816-1 -0.7 0

1801-2 0.2 0 1816-2 -0.4 0

1801-3 0.6 0 1816-3 0.1 0

1802-1 O 0 1817-1 0.2 2 IR, aEILR
1802-2 0.25 0 1817-2 -1.3 2 yEHIRERE, SEafEk
1802-3 0 2 UEHIRGERE, Wi afE ik 1817-3 0.7 0

1803-1 0 0 1818-1 -0.5 0

1803-2 0.2 0 1818-2 2.2 0

Hid) mide (RS B EC) 441-445.
) FBEHEIL, F2ICFHL.
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F4 WoOHR (RIE5 (1834) 4 - Tiaw (1864) )
MR B KA fis£A B ST DRI HARE B B W B E DRI

1834-1 -337 4 EHIASHAIL Y MSEIL 1851-3 -1.6 1
1834-2 -1 6 1852-1 -0.4 3 THIRRTA O OSREIER
1834-3 0 9 1852-2 -5.5 2 EHARATE DA EER
1835-1 -0.7 2 1852-3 -3.7 1 RIS eE L
1835-2 0.11 1 1853-1 -3.5 0
1835-3 -2 9 1853-2 0.3 0
1840-1 -0.3 1 1853-3 -3.2 0
1840-2 0.6 2 1854-1 2.1 3 HIH2B R DAL
1840-3 -0.2 1 1854-2 -0.1 0
1841-1 4 4  GEHIESAAEIDDIMEEILE 1854-3 0 0
1841-2 3 5 W EITEE, SeWsrafEik 1855-1 -14 2 WA ATE DI
1841-3 -4.1 0 1855-2 -1.8 2 TEHIRRTA > BIEEL
1842-1 -3.8 9  VEHIHSHE DS E I 1855-3 -0.5 1
1842-2 -0.8 6 JEHIESHAT DI 1856-1 -0.7 1
1842-3 -0.9 2 IR ARIEA 1856-2 -0.6 1 EHIRISI AL
1843-1 -045 2 1856-3 -2.1 4  FEHIASHAI DM SE I
1843-2 -1.9 3 WEHIH2A R DI AEIE 1857-1 -7.3 2 EHIARTE SN REIE
1843-3 0.05 2 WHH2HEAIN DI SEIE 1857-2 -1.8 1 Sl RIS E
1844-1 -0.1 1 1857-3 -7.7 1 RIS AER
18442 -1.8 6 WA, eWsrefsEik 18581 -7.1 5 AR 3AFID O RER
1844-3 05 2 RS ASELE 1858-2 -12.1 1 {EHAAIXEKRLEA
1845-1 -0.3 2 1858-3 -8.2 1 I BISI A
1845-2 -3.1 5  WHIH4BRIBIMAE L 1859-1 -0.8 2 WHBAATH DR E IR
1845-3 -0.3 1 1859-3 -2.1 0
1846-1 -2.1 7 WHIBR6R AT BIEEIR 1860-1 -9.2 6 TEEIHSHFTI S TAE IR
1846-2 0.9 3 WEHIA2HFI B AE R 1860-3 -31.4 4 JEHAHSHRBINOMAEIL
1846-3 -15 3 I BATE ORI 1861-1 -81.8 4 ylMWIH3 BRI DI REIL
1847-1 -2.4 2 WEHBRTA B SISEIR 1861-2 -31.7 8 JEHIRTABINOISEIE
18472 0.2 2 WEWIH2AEIDDYLAE IR 1861-3 -15 6 JEWIHSHETD DS
1847-3 -1 0 1862-1 -22.9 = 2 HMIARTA 2 ONMEEILR
1848-1 -0.4 2 1862-2 -1 1
1848-2 -1.3 5 {HHIB4HFI DAL 1862-3 -143 1
1848-3 -1.6 4 VEHIHSHEI DS EIE 1863-1 -126 6 JHHAASHAIN S A ER
1850-1 -4.7 7 WHWIASARIN DI ASE I 1863-2 9 1 W HIXIS =R
1850-2 -47.8 5 EHAA4HFI OSSR 1863-3 0.1 6 TEEIESHFTIN DI
1850-3 -7.6 0 1864-1 -132 9 EHIHSHEIN DI EE L
1851-1 -16.1 2 GEHAARIA M OIMSEIE 1864-3 -9.1 6 I H5HAEI DA I
1851-2 -3 0
ML) mife TOMG HEL) 447-451. SRIE Z TRERICHNT 2 WA KM B S ] UEEE,

1935 4, 13-318 H.

V) - KK, K 2ICFL.
- B4 (1857) FELIEO MMk, BREE KL 720, WBEIZTRALTWS.
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The institutional aspects of the Dojima
rice exchange market in Tokugawa era:

The role of governance mechanism

Yasuo Takatsuki

Abstract

This paper examines the institutional aspects of the Dojima rice exchange market. Es-
pecially, the role of governance mechanism was focused on.

It is well known that the Dojima rice exchange market was established in 1730 in Osaka,
and closed in 1869 due to the collapse of Tokugawa Shogunate. In addition, it had already
been shown that there existed the institution of trades in Dojima. However, the most
significant question: How did it evolve, and how did it assure the “safe” and “smooth”
trades, remains to be unanswered.

To answer the question, this paper focuses on three points; that is i) property right, ii)
freedom of contracts, iii) liquidity of the market. Through the empirical analyses, it was
shown that the futures trades in Dojima rice exchange maket had been evolved, exactly for

the purpose of satisfying these three points.

JEL Classification: G28, G13, N25.
Key Words: Japanese Economic History, The Dojima Rice Exchange Market, The futures
Trades



