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Motohiro SATO : An example of the correlation in timber price, timber
production and commodity prices.
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23, 1 91.6 1319 —~ 8.4 + 30.6 ~ 257.04 70,56 936,36
2 93,3 1425 — 6.7 + 4.2 — 276,04 44,89 169744
3 97.0 144.5 — 30 + 43.2 — 12960 9.00 1666.24
4 100.6 132.0 + 0.6 + 30,7 + 1842 0.36 942,49
5 103.8 123.2 + 3.8 + 219 + 83.22 14,44 479.61
6 115.7 1221 +15.7 + 20.8 + 326,56 246,49 432,64
7 110.6 108.7 +10.6 + 74 + 7344 112,36 54,76
8 117.2 115.0 +17.2 + 177 + 304.44 295,84 313.29
9 118.4 109.3 +18.4 + 80 + 147.20 238,56 64,00
10 1129 103.8 +12.9 + 2.5 + 3235 166.41 6.25
11 110.8 105.0 +10.8 + 47 + 5076 116,64 22.09
12 1150 97.9 +13.0 ~ 34 - 44,20 169.00 11.56

24, 1 107.1 106.1 + 7.1 + 4.8 + 3408 50,41 23.04
2 104,1 107.1 + 4.1 + 58 + 23,78 16.81 33.64
3 104.5 105.7 + 4.6 + 4.4 + 20,24 21,16 19.36
4 1099 108.7 + 9.9 + 7.4 +  73.26 93,01 54,76
5 105.4 107.3 + 6.4 + 60 + 3840 40,96 36,00
6 109,7 91.6 + 9.7 - 97 —~ 94,09 94,09 94,09
7 106.4 51.5 + 6.4 - 98 ~ 62,72 40,96 96,04
8 101.2 82.8 + 1.2 ~ 185 — 2220 1.44 342,25
9 99,3 81.9 — 0.7 — 194 + 1358 0.49 376.36
10 93,0 86.7 — 7.0 ~ 14.6 + 102,20 49.00 213.16
i1 8%.2 83.7 —11.8 — 17,6 + 207.68 139,24 309,76
12 86.6 87.3 —13.4 ~ 140 + 187.60 179.56 196,00

25, 1 83,6 72.9 ~16.4 ~ 28.4 + 465,76 268.96 805.56
2 83,4 64.5 -~ 166 - 368 + 610.83 275.56 1354,24
3 794 55,3 -~ 20.6 — 46,0 + 947.60 424,36 2116.00
4 774 202.1 —22.6 +100.8 ~2278.03 510,76 1016064
5 74.9 42,1 —25.1 - 592 +1485.92 630,01 3504.64
6 75.8 68.1 —24.2 ~ 332 + 803.44 535.64 1102.24
7 78.2 85.3 —21.8 - 160 + 348,80 475.24 256.00
8 82,0 77.6 —18.0 23.7 + 426,60 324,00 561,69
9 83.2 78,7 —~16.8 — 22,6 + 379,68 282.24 510,76
10 91.0 90,1 — 9.0 - 112 + 100,80 81.00 125.44
11 99,7 90.7 - 0.3 - 106 + 318 0.09 112.36
12 102.5 98.7 + 2.5 - 26 ~ 650 6.25 6.76

26. 1 104.9 91.0 + 4.9 - 10.3 —~ 5047 24,01 106.09
2 107.2 84.1 + 7.2 - 17.2 - 12384 51,84 295,84
3 110,9 87.4 +10.7 - 139 ~ 148,73 114,49 193.21
4 106.8 84,2 + 68 — 171 - 116.28 46,24 292,41
5 112.9 90.3 +12.9 - 110 - 141.90 166.41 121,00
6 108.0 103.2 + 8.0 + 1.9 + 1520 64,00 -3.61
7 1085 110.7 + 8.5 + 9.4 +  79.90 72,25 88,36
8 108.9 108.0 + 8.9 + 67 . + 5963 79.21 44,80
9 108.8 112.1 + 838 + 108 + - 95,04 77.44 116.64
10 106.1 112.5 + 6.1 + 112 + 68,32 37.21 125.44
11 101.1 113.1 + L1 + 11.8 + 1298 1.21 139.24
12 99.8 109.8 ~ 02 + 85 - 1,70 0.04 72.25

27. 1 98.1 94,0 - 19 - 7.3 + 1387 3,61 53,29
2 100.9 94,6 + 0.9 - 67 - 6.3 0.81 44,89
3 100.3 87.8 + 0.3 — 135 —~ 405 0.09 182.25
4 101.1 80,1 + LI - 21.2 — 2332 1.21 449,44
5 99,9 774 — 0 ~ 239 + 239 0.01 571.21

6 103.2 90.7 + 3.2 — 106 — 3392 10,24 112.36

5 5,798.9 58743 — ©=- +3,879.59 | 6972.16 36,716.59
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£ X Xo X3 XX, XXs X2 X2 X 42

22. 9 103.3 132.3 84.0 13,666.59 8,677.20 11,113.20 10,670.89 17,503.29 7,056,060
10| 1026 | 1453 | 87.4| 14907.78 | 8967.24 | 1269922 | 105526.76 | 21,112.09 | 7.638.76

11 95.8 126,2 89.9 12,089,96 8,612.42 11,345.38 9,177.64 15,926.44 8,082.01

12 97.6 132,1 89,0 12,892.,96 8,686.40 | 11,756.90 9,525.76 17,450.41 7,921.00
23, | 91.6 131.9 84.4 12,082.04 7,731.04 11,132.36 8,390.56 17,397.61 7.123,36
2 93.3 142.5 80.3 13,295.25 7,491.99 11,442,75 8,704.89 20,306.25 6,448.09

3 97.0 144.5 77.0 14,016,50 7,469.,00 11,126.50 9,409.00 20,880.25 5,929,00

4 100.6 132.0 72.4 13,279.20 7,283.44 9,556.80 10,120.36 17,424.00 5,241,76

5 103.8 123.,2 71.1 12,788.16 7,380,18 8,759.52 10,774.44 15,178.24 5,055.21

-6 115.7 122.1 74.8 14,126,97 8'654.36 9,133,08 13,386.49 14,908.41 . 5,595.04

7 110.6 108.7 103,0 12,022.22 11,391+80 11,196,10 12,232.36 11,815.69 10,609.00

8 117.2 1190 114.4 13,945‘80 13,407.68 13,613.60 13,735.84 14,161.00 13,087.36

9 1184 | 109.3 118.1 12,941,12 13,983.04 12,908.33 14,018.56 11,946.49 13,947.61

10 112.9 103.8 116.2 11,719.02 13,1 18.98 12,061,56 12,746.41 10,774.44 13,502.44

1! 110.8 106.0 120.2 11,744.80 13,318,16 12,741.20 12,276.64 11,236.00 14,448.04

12| 1130 o979 | 1183 | 1106270 | 13.367.90 | 1158157 | 12,76900 | 9,584,41 | 13,994.89
24, 1 107.1 106.1 114.6 11,363.31 12,273.66 12,159.06 11,470.41 11,257,21 | 13,133.16

2| 1040 | 1071 | 1139 | 1114911 | 1185699 | 12,198.69 | 10,836.81 | 1147041 | 12,975.21

3 104.5 105.7 111.0 1 1,045.65 11,599.50 11,732.70 10,920.25 11,172.49 12,321.00

3] 1099 | 1087 | 1114 1194613 | 121242.86 | 12,109.18 | 1207801 | 11,815.69 | 12,409.96

5 105.4 107.3 111.3 11,416.72 11,842.32 11,942,49 11,320,96 11,513.29 12,387.69

6 1097 91.6 110.0 10,048.52 12,067.00 10,076.00 12,034.09 8.350,56 12,100,00

7 106.4 915 107.7 9,735.60 11,495.28 9,854,55 11,320,96 8,372.25 11,599.29

8| 1012 828 1052 837936 10.646.24 | 8.710.56 | 1024144 | 685584 | 11,067.04

9 99.3 81.9 103.5 8,132,667 10,277.55 8,476.65 9,860.49 6,707.6! 10,712.25

10 93.0 86.7 102.3 8,063,10 9,513.90 8,869.41 8,649.00 7,516.89 10,465.29

11 88.2 83,7 100.1 7,382,34 8,828.82 8,378.37 7,779.24 7,005,69 10,020.01

12 86.6 37.3 98.6 7,560.18 8,538.76 8,607.78 7,499.56 7,621,29 9,721.96

25. 1| 856 | 720| 89| 609444 | 826804 | 7,209.81| 698896 | 531441 | 9,781.21
2 83.4 64.5 95.3 5,379.30 7,948,02 6,146.85 6,955.56 4,160,25 9,082,09

3 79.4 55.3 93.5 4,390.82 7,423.90 5,170.55 6,504.36 3,058.09 8,742.25

4 77.4 202.1 90.4 15,642.54 6,996,96 18,269.84 5,990.76 | -40,844,41 8,172.16

5| 749 | 4z1| 899 | 3,153.20 | 673351 | 378479 | 561001 | 1,772.41 | 808201

6] 758| 81| 90.7| 516198 | 687506 | 617667 | 5745.64| 463761 | 8,226.49

7 782 85.3 94.4 6,670.46 7,382,08 8,052.32 6,115.24 " 7,276.09 8,911.36

8 82.0 77.6 95,7 6,363.20 7.847.40 7,426.32 6,724,00 6,021.76 9,158.49

o| 832 787| 949 | 6547.84| 789568 | TAS863| 692224 6,193.69 | 900601

10 90| 901 966| 819910 879060 | 8703.66| &281.00| &11801 | 9,331.56

1| 97| 907| 984 | 004279 | 981043 | 8924.88 | 994009 | 822649 | 9.68256

12 102,5 98.7 99.4 10,116,75 10,188,50 9,810,78 10,506.25 9,741.69 9,880.36
26, 1 1049 91.0 100.0 9,545,90 10,490.00 9,100,00 11,004.01 8,281.00 10,000,00
2 1072 84.1 104.2 9,015,52 11,170,24 8,763.22 11,491.84 7,072.81 10,857.64

3 110.7 87.4 108.3 9,675.18 11,988.81 9,465.42 12,254.49 7,638.76 11,728.89

4 105.8 84.2 110,2 8,992,56 11,769.36 9,278.84 11,406.24 7,089.64 12,144,04

5 112.9 90.3 109.1 10,194.87 12,317.39 9,851,73 12,746.41 | . 8,154.09 11,902,81

6| 1080 1032| 1080 | 1114560 | 1166400 | 11,145.60 | 11,664.00 | 10,650.24 | 11,664.00

7 108.5 110.7 105.5 12,010.95 11,446.75 11,678.85 11,772.25 12,254,495 11,130,25

8 108.9 108.0 105.1 11,761.20 11,445.39 11 ,350,80 11,859.21 11,664.00 11,046.01

9| 1038 112.1 103.7 12,196.48 11,282.56 1 1,642.77 11,837.44 12,566.41 10,753.69

10 106,1 112.5 104.3 11,936.25 11,066.23 11,733.75 11,257.21 12,656.25 10,878.49

11 101.1 113.1 103.0 11,434,41 10,413.30 11,649.30 10,221.21 12,791.61 10,609.00

12 99,8 109.8 101.7 10,958.04 10,149.66 11,166.66 9,960.04 12,056.04 .10,342,89
27. 1 98.1 94,0 99.0 9,221.40 9,711.90 9,306.00 9,623.61 8,836.00 9,801.00

2 100.9 94.6 96,9 9,545,14 9,777.21 9,166.74 10,180.81° 8,949.,16 9,389.61

3 100.3 87.8 94.3 8,806.34 9,458.29 8,279.54 10,0¢0.09 7,708.84 8,892.49

4 101.1 80.1 90.7 8,098.11 9,169.77 7,265.07 10,221.21 6,416.01 8,226.49

5 93.9 77.4 90.2 7,732.26 9,010,98 6,981,48 9,980,01 5,990.76 8,136.04

6| 1032| 907! ol.1| 9360.24| 040152 | 826277 | 10650.24 | 822649 | 8,299.21

F 5,798.9 | 5,874.3 | 5,753.5 578,581,30 | 578,499.15 | 586,751.25 631,671.75 578,449,53

591,197.72
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Summary

This paper deals with a study of the coefficient of correlation and the regression equation
in three time series, which are Tokyo wholesale all commodity prices index (Bank of Japan),
Tokyo wholesale timber price index (Bank of Japan) and timber production data (Forestry
Agency), for the purpose of understanding the relative structure in fluctuations of timber
price, timber production and commodity prices, as fluctuations of national economy have in-
fluence upon the plan of forest management. The main results are as follows, '

1) The correlation between timber price and timber production, as well as the one bet-
ween timber price and commodity prices, is parallel. But the correlation between timber pro-
duction aud commodity prices has a reverse.tendency. (In this case there is no study on
time-lag)

2) In general, the coefficient of multiple or partial correlation is larger than the one of
simple correlation, and synthetic correlation of factors is nearer than individual that of factors.

3) There are three relations in which causality seems to exist. They are described below;

1. a relation of timber price to timber production and commodity prices
2. a relation of commodity prices to timber price and timber production
3. a relation between timber price and commodity prices when timber prodution is
constant,
Rigs=0.6, Rg3.10,=0.6, 115,06

4) There are such tenbencies as follows ;

1. Timber production and commodity prices have mutually disturbed in each influence
on timber price.

2. Timber price and commodity prices have mutually disturbed in each influence on
timber production. . :

3. Timber price and timber production have mutually disturbed in each influence on
commodity prices,

5) From observing coefficients of regression, it seems that the influence, which the fluc-
tuation of timber price has upon that of timber production and which the fluctuation of
commodity prices has upon that of timber price when that of timber production is considered,
is remarkable. When X, has risen 1 unit, X, has increased 0.557 unit. And when X, has
risen 1 unit, X; has risen 0.52393 unit if X, has been considered,
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