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Chicago Board of Trade

Chicago Mercantile Exchange
©

(10

Libor
Commodity Futures
Trading Commission
(11) 12)
Commercial Non-commercial
Non-reportable

© Federal Funds
10 http://ww .cme.com/ http://ww.cbot.com/
an http://www.cftc.gov/
a2 400 Contract

2002 11 Contract 12,500,000 50

110 45 4,500
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Sample Quote

Sample Quote =.007639 USD/JY

Contract Size

12,500,000 Japanese yen

Trading Venue

Floor, GLOBEX®

Minimum Price Fluctuation (Tick)

Floor: Regular - 0.000001=$12.50; Calendar Spread - 0.0000005=$6.25; All or
None - 0.0000005=$6.25
GLOBEX®: Regular - 0.000001=$12.50; Calendar Spread - 0.0000005=$6.25

Price Limit

Floor:No limits, GLOBEX®:No limits

Contract Month Listings

Six months in the March Quarterly Cycle, Mar, Jun, Sep. Dec.

Trading Hours

Floor: 7:20 am.-2:00 p.m. LTD(9:16 a.m.)
GLOBEX®: Mon/Thurs 5:00 p.m.-4:00 p.m. Sun & Hol 5:30 p.m.-4:00 p.m.

Last Trading Day

Trading ceases at 9:16 am. Central Time on the second business day
immediately preceding the third Wednesday of the contract month (usually
Monday).

Final Settlement Rule

Final settlement price is determined by the Trading Floor Pit Committee.
Contract is physically delivered.

Position Limits/Accountability

A person owning or controlling more than 10,000 contracts net long or net
short in all contract months combined shall provide, in a timely fashion, upon
request by the Exchange, information regarding the nature of the position,
trading strategy, and hedging information if applicable. For positions involving
options on Japanese yen futures, this rule is superseded by the option position
accountability rule.

)
70,000

-70,000 -

1993/01
1993703
1993706
1993/09
1993/12
1994/02
1994/05
1994/08
1994/11
1995/01
1995/04
1995/07
1995710
1995/12
1996/03
1996/06
1996709
1996/11
1997/02
1997/05
1997/08
1997/10
1998701
1998/04
1998707
1998710
1998712
1999/03
1999/06
1999/09
1999/11
2000/02
2000/05
2000/08
2000/10
2001/01
2001/04
2001/07
2001/09
2001/12
2002/03
2002/06
2002/08
2002/11
2003702
2003705
2003708
2003/10
2004/01
2004/04

http://www.cme.com/prd/overview_JY2466.html

N

=3
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Vector Auto Regression

10

11 DLYEN NPOS
DNPOS IMMV - DIMMV 0.5
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Vector Auto Regression

Vector Auto Regression
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DLYEN
DIMMV
IMMV
DNPOS
NPOS

DS4
DS3
DS2
DS1
S4
S3
S2
S1

11

1993/1 2004/6

1.000

s1 -1,0,+1

s2

s3

sS4

DS1 S1-S1(-1) 2 42

DS2 $2-52(-1)

DS3 $3-S3(-1)

DS4 S4-54(-1)

NPOS (S1 s4) -4 +4

DNPOS NPOS-NPOS(-1) -

Y

DIMMV IV - TMMV(-1)

LYEN Log NY $1: -

DLYEN LYEN - LYEN(-1)
51 S2 s3 S4 DSl DS2 DS3 DS4 NPOS DNPOS IMMV DIMMV DLYEN
0160 0569 0484 0520 0212 0533 0505 0434 0536 0597 0261 0.501
0.076 0.458 0336 0416 0317 0393 0464 0316 0398 0505 0.221 1.000
0544 0452 0598 0380 0084 -0.033 0045 -0.018] 0621 0.012 1.000
-0.012 0478 0266 0561 0.382 0845 0.705 0.832] 0.403 1.000
0.688 0.844 0.829 0.802 0.326 0.279 , 0.328  0.264\_ 1.000
-0.069 0.255 0.092 0.555 0.63 0.640 \0.412 1.000
-0.013 0344 0.446 0344 0213 0512 \1.000
-0.137 0.481 0.136 0.415 0.078 1.000
0.289 0.300 0.210 0.204 1.000
0.283 0.708 0.550  1.000 —
0.498 0.678  1.000
0.309  1.000
1.000

19 -




LYEN

DLYEN

NPOS

IMMV

13

12
1993/1 2004/6

Augmented Dickey-Fuller test statistic
Test critical values:

Augmented Dickey-Fuller test statistic
Test critical values:

Augmented Dickey-Fuller test statistic
Test critical values:

Augmented Dickey-Fuller test statistic
Test critical values:

t-Statistic ___Prob.*
-2.02573 0.27580
1% level -3.44104
5% level -2.86615
10% level -2.56928
t-Statistic ___Prob.*
-23.44629 0.00000
1% level -3.44106
5% level -2.86616
10% level -2.56929
t-Statistic ___Prob.*
-10.83250 0.00000
1% level -3.44104
5% level -2.86615
10% level -2.56928
t-Statistic __ Prob.*
-5.66706 0.00000
1% level -3.44182
5% level -2.86649
10% level -2.56947
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(BEL—FPDOE(K—-K) = SRTFAYALA Y = BEEYMRS > a ]
(Al CEREICKUSIIZ2H%ZET)

Response of DLYEN to DLYEN

8000

Response of IMMV to DLYEN

7000
6000
5000
4000
3000
2000

1000

PN

Response of DLYEN to NPOS

.020

.0164

.0124

.008

.004

000 ==———==

-.004

Response of NPOS to NPOS

Response of IMMV to NPOS
8000

7000
6000
5000
4000
3000
2000

1000
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Response to Cholesky One S.D. Innovations * 2 S.E.

Response of DLYEN to IMMV

.020

.016

012

.008

.004

.000 <=

-.004

Response of NPOS to IMMV
16

1.2

0.8

0.4

0.0

8000

7000

6000

5000

4000

3000

2000

10004




2003 10 120 110
20
115
10
107
2002 135 120
2001 135
21
(13)
123 28
(13) 21

- 22 -



115

1998
24
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1995

19

15

2003

18

10 150

79.75
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1991/1

2004/6
(BB IEXR—-—6 MHADLSREIADDIRTALAYA O
A B
58 347 240 380 721
61 10 15 9 5
61 8 6 7 4
1710 (49%) | 1429 (41%) 688 (20%) | 1414 (4om)| 1514 (43%)
1811 (51%) | 1489 (42%) 645 (18%) | 1321 (38w)| 1569 (45%)
0 (0%) 603 (17%) | 2,188 (62%) 786 (22%) 438 (12%)
=+
1991
2004 90

54
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Log

0.8

I+

I+

Mean
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+
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Std. Dev.
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KF—16 FHEOEDKRTE
(HARS : 1991/4/1~2004/6/30)

« ) =)
) M M
(G =)
=) M #M
+ +

Test for Equality of Means Between Series Test for Equality of Means Between Series

Method df Value Probability — Method df Value Probability

t-test 3,446 0.3371 07361  t-test 3,446 1.8625 0.0626

Anova F-statistic (1, 3446) 0.1136 0.7361  Anova F-statistic (1, 3446) 3.4688 0.0626

Analysis of Variance Analysis of Variance

Source of Variation df Sum of Sg. Mean Sa. Source of Variation df Sum of Sg. Mean Sq.

Between 1 0.0000 0.0000  Between 1 0.0001 0.0001

Within 3,446 0.0831 0.0000  Within 3,446 0.1256 0.0000

Total 3447 0.0831 0.0000 Total 3447 0.1257 0.0000
.”/Category Statistics Std. Err.  Category Statistics Std. Err. \\,
I Variable Count Mean  Std. Dev. of Mean Variable Count Mean  Std. Dev. of Mean |
| 927 0.51% 0.53% 0.02% 927 1.05% 0.67% 0.02% !
E 2,521 0.51% 0.48% 0.01% 2,521 1.00% 0.58% 0.01% i
ll 3,448 0.51% 0.49% 0.01% 3,448 1.02% 0.60% 0.01% |

+ +

Test for Equality of Means Between Series Test for Equality of Means Between Series

Method df Value Probability = Method df Value Probability

t-test 3,446 5.9561 0.0000  t-test 3,446 4.8020 0.0000

Anova F-statistic (1, 3446) 35.4746 0.0000  Anova F-statistic (1, 3446) 23.0588 0.0000

Analysis of Variance Analysis of Variance

Source of Variation df Sum of Sg. Mean Sg.  Source of Variation df Sum of Sa. Mean Sq.

Between 1 0.0008 0.0008  Between 1 0.0008 0.0008

Within 3,446 0.0822 0.0000  Within 3,446 0.1249 0.0000

Total 3,447 0.0831 0.0000 Total 3,447 0.1257 0.0000
:’/ Category Statistics Std. Err.  Category Statistics Std. Err. )
! Variable Count Mean  Std. Dev. of Mean  Variable Count Mean  Std. Dev. of Mean E
E 87 0.82% 0.93% 0.10% 87 1.32% 0.97% 0.10% i
i 3,361 0.50% 0.47% 0.01% 3,361 1.01% 0.59% 0.01% !
E 3,448 0.51% 0.49% 0.01% 3,448 1.02% 0.60% 0.01% ,:

Test for Equality of Means Between Series Test for Equality of Means Between Series

Method df Value Probability  Method df Value Probability

t-test 3,446 122997 0.0000  t-test 3,446 121743 0.0000

Anova F-statistic (1,3446) 1512824 0.0000  Anova F-statistic (1, 3446) 1482146 0.0000

Analysis of Variance Analysis of Variance

Source of Variation df Sum of Sq. Mean Sg.  Source of Variation df Sum of Sg. Mean Sq.

Between 1 0.0035 0.0035 Between 1 0.0052 0.0052

Within 3,446 0.0796 0.0000  Within 3,446 0.1205 0.0000

Total 3447 0.0831 0.0000 Total 3447 0.1257 0.0000
{ Category Statistics Std. Err.  Category Statistics Std. Err. \‘:
i Variable Count Mean _ Std. Dev. _of Mean  Variable Count Mean _ Std. Dev.  of Mean !
! 707 0.71% 0.67% 0.03% 707 1.26% 0.76% 0.03% E
i 2,741 0.46% 0.42% 0.01% 2,741 0.95% 0.54% 0.01%
i 3,448 0.51% 0.49% 0.01% 3,448 1.02% 0.60% 0.01%

\
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LYEN Log NY $1: -
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KAINYUJP 1000
KAINYUUS 10
SINTEREST -
DSINTEREST SINTEREST - SINTEREST(-1) -
KABU Log TOPIX - Log S&P500
DKABU KABU - KABU(-1) -
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(1) SRFAYA ITKE (NPOS) Z{FER

60 200
Dependent Variable: DLYEN Dependent Variable: DLYEN
Variable Coefficient Std. Error t-Statistic __Prob. Variable Coefficient Std. Error _t-Statistic __Prob.
DLYEN(-1) -0.02415 0.01714 -1.40874 0.15900 DLYEN(-1) -0.03544 0.01709 -2.07355 0.03820
DLYEN(-2) -0.05883 0.01720 -3.42077 0.00060 DLYEN(-2) -0.06749  0.01720 -3.92441 0.00010
DLYEN(-3) -0.05142 0.01724 -2.98294 0.00290 DLYEN(-3) -0.05893 0.01726 -3.41363 0.00060
DLYEN(-4) -0.04846 001722 -2.81374 0.00490 DLYEN(-4) -0.05525 0.01726 -3.20142 0.00140
NPOS 0.00083 0.00006 12.82831 0.00000 NPOS 0.00068  0.00006 12.03546 0.00000
KAINYUJP 0.00074  0.00010 7.23852  0.00000  KAINYUJP 0.00072  0.00010  7.07035 0.00000
KAINYUUS 0.01613  0.00331 487076 0.00000 KAINYUUS 0.01613  0.00333 4.84868 0.00000
KAIRI60D(-1) -0.03068 0.00503 -6.10014 0.00000  KAIRI200D(-1) -0.00871 0.00226 -3.85539 0.00010
DKABU -0.04365 0.00764 -5.71076 0.00000 DKABU -0.04373  0.00767 -5.70246  0.00000
DSINTEREST(-1) -0.00372  0.00251 -148619 0.13730 DSINTEREST(-1) -0.00376  0.00252 -1.49450 0.13510
R-squared 0.07468  Mean dependent var -0.00007  R-squared 0.06869  Mean dependent var -0.00007
Adjusted R-squared 0.07226  S.D. dependent var  0.00707  Adjusted R-squared 0.06625  S.D.dependentvar  0.00707
S.E. of regression 0.00681  Akaike info criterion -7.13955  S.E. of regression 0.00683  Akaike info criterion -7.13309
Sum squared resid 0.15905 Schwarz criterion  -7.12171  Sum squared resid 0.16008 Schwarz criterion  -7.11525
Log likelihood 12,307.87 Durbin-Watson stat 192135  Log likelihood 12,296.74 Durbin-Watson stat  1.93250

(2) PRTFTAYAIC1EAREZE (DNPOS) Z{EMH

60 200
Dependent Variable: DLYEN Dependent Variable: DLYEN
Variable Coefficient Std. Error _t-Statistic Prob. Variable Coefficient Std. Error _t-Statistic Prob.
DLYEN(-1) 046716  0.11765 397097 0.00010 DLYEN(-1) 042589  0.23349 1.82403  0.06820
DLYEN(-2) -0.05608  0.01587 -3.53445 0.00040 DLYEN(-2) -0.04734 001576 -3.00328 0.00270
DLYEN(-3) -0.02054 0.01581 -1.29942 0.19390 DLYEN(-3) -0.01227 0.01572 -0.78087  0.43490
DLYEN(-4) -0.00912 0.01578 -057778 056340  DLYEN(-4) -0.00117 0.01570 -0.07434 0.94070
DNPOS 0.00300 0.00013 23.26500 0.00000 DNPOS 0.00295 0.00013 22.95386 0.00000
KAINYUJP 0.00060  0.00010 6.21873  0.00000  KAINYUJP 0.00060 0.00010  6.13108  0.00000
KAINYUUS 0.01235  0.00316 391095 0.00010  KAINYUUS 0.01213  0.00317  3.82844  0.00010
DKAIRI60D(-1) -0.55433 011911 -4.65375 0.00000 DKAIRI200D(-1) -050339 0.23402 -2.15101 0.03150
DKABU -0.04449  0.00727 -6.11923 0.00000 DKABU -0.04434 0.00729 -6.08324 0.00000
DSINTEREST(-1) -0.00286 0.00238 -1.20116 0.22980 DSINTEREST(-1) -0.00289  0.00240 -1.20504 0.22830
R-squared 0.16266  Mean dependent var -0.00007  R-squared 0.15851  Mean dependent var -0.00007
Adjusted R-squared 0.16046  S.D. dependentvar  0.00707  Adjusted R-squared 0.15630  S.D. dependentvar  0.00707
S.E. of regression 0.00647  Akaike info criterion -7.23944  S.E. of regression 0.00649  Akaike info criterion -7.23450
Sum squared resid 0.14393 Schwarz criterion  -7.22161  Sum squared resid 0.14464 Schwarz criterion  -7.21667
Log likelihood 12,479.94  Durbin-Watson stat  2.00137  Log likelihood 12,471.43  Durbin-Watson stat  1.99566

(3) YRFALYA VITkES 1 HIBEEDTS (NPOS. DNPOS) %1ER

60 200
Dependent Variable: DLYEN Dependent Variable: DLYEN
Variable Coefficient _Std. Error__t-Statistic Prob. Variable Coefficient Std. Error _t-Statistic Prob.
DLYEN(-1) -0.10864 0.01663 -6.53389 0.00000 DLYEN(-1) -0.11031 0.01640 -6.72469  0.00000
DLYEN(-2) -0.08799  0.01625 -5.41595 0.00000 DLYEN(-2) -0.08923 0.01617 -551970 0.00000
DLYEN(-3) -0.05582 0.01623 -3.44006 0.00060 DLYEN(-3) -0.05692 001619 -351510 0.00040
DLYEN(-4) -0.04555  0.01621 -2.80978 0.00500 DLYEN(-4) -0.04659 0.01620 -2.87645 0.00400
DNPOS 0.00278 0.00013 21.05181 0.00000 DNPOS 0.00279 0.00013 2165412 0.00000
NPOS 0.00051  0.00006 8.08559 0.00000 NPOS 0.00050  0.00005 9.35140  0.00000
KAINYUJP 0.00066  0.00010 6.87302 0.00000  KAINYUJP 0.00065 0.00010  6.78607  0.00000
KAINYUUS 0.01223  0.00312 391794 0.00010  KAINYUUS 0.01210 000313  3.86970 0.00010
KAIRI60D(-1) -0.00402 0.00490 -0.81966 041250  KAIRI200D(-1) -0.00235 0.00214 -1.09814 0.27220
DKABU -0.04357 0.00720 -6.05545 0.00000 DKABU -0.04352 0.00719 -6.04860 0.00000
DSINTEREST(-1) -0.00272  0.00236 -1.15405 0.24860 DSINTEREST(-1) -0.00264 0.00236 -1.11728 0.26400
R-squared 0.18045  Mean dependent var -0.00007  R-squared 0.18058  Mean dependent var -0.00007
Adjusted R-squared 0.17807  S.D. dependent var  0.00707  Adjusted R-squared 0.17819  S.D.dependentvar  0.00707
S.E. of regression 0.00641  Akaike info criterion -7.26035  S.E. of regression 0.00640  Akaike info criterion -7.26050
Sum squared resid 0.14087 Schwarz criterion  -7.24073  Sum squared resid 0.14085 Schwarz criterion  -7.24088
Log likelihood 1251695  Durbin-Watson stat  1.98978  Log likelihood 1251722  Durbin-Watson stat ~ 1.99052
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2.4%| 7.0%| 0.3%| 2.2%| 7.0%| 0.6% 3.0%
4.0%| 4.5%| 1.4%| 3.7%| 3.8%| 0.8% 2.0%
0.60| 1.56| 0.23| 0.61] 1.83| 0.67 1.49
2000 2004
100
100
100
10
2003
as) 2004 REPORT 2004
2004

-39 -



% % %
- %
1994 -3.23 -2.93 0.29 0.84 0.35
1995 33.21 35.07 1.86 0.87 2.15
1996 23.04 24.48 1.44 0.96 1.49
1997 29.13 30.21 1.08 0.97 1.12
1998 2.53 1.76 -0.77 0.60 -1.29
1999 -1.66 0.96 2.62 0.88 2.98
2000 0.74 2.37 1.62 1.15 1.42
2001 4.35 4.62 0.27 0.89 0.30
2002 -14.88 -14.47 0.41 0.38 1.06
2003 15.12 15.04 -0.08 0.76 -0.10
8.84 9.71 0.88 0.87 1.01
1994 2004
MsCl
KOKUSAI (World ex Japan, Developed countries, With gross dividends Citigroup
WGBI(All maturities, Non-JPY )
43 57
@O @
5 hl
as (¢H) (Trend Anti-Trend)
(@) (Average True Range)
3  (High Low)
| O]
@D @
D) Trend Anti-Trend
Average Directional Movement Index Rating 14

19)
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P" :t High PR":t Low P°:t Closing P°

7R True Range
PL

TR:maX(RH -R“R"-P°,P° -P )20

ATR Average True Range TR 14

DM Directional Movement

+DM =R R
DM =R" R}
DM =0

if P* > P
if P* <P
if (R" -R"

t
————————————————————————————————————————————————————

Directional Indicator

+DI =+DM /TR
-DI =-DM /TR

oM oM TR 14

DX Directional Index

(+D114)—(-DI14)
(+DI14)+(-D114)

x100 = Dl
DI

DX (14) = %100

DX

ADX Average Directional Movement Index

ADXR Average Directional Movement Index Rating

ADX (14) = DX

ADXR ADX ADX

ADX (t) + ADX (t —14)
2

ADXR=
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....................................................................................................................................

ENTRY 22

BUY if P,
SELL  if P

ADXR ADXR 14

EXIT 22 Exit Exit

exit-SELL if P,
exit-BUY if P,

ADXR ADXR 14

2 Average True Range
Average True Range Band Average True Range Band
(€D TrueRange 14
Average True Range <
= a4 ) ATR(14 ) 1.75 |
= a ) ATR(14 ) < 1.75

Average True Range Band
Average True Range

Band =< =<
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.................................................................................................................................

ENTRY 14 ATR

BUY if P ATRXx (1.75)
SELL if P, ATRx  (1.75)
EXIT ES Exit-sign 1 k 15
ES=10 10 EXIT
10 EXIT
if P (k
if P (k
ES n n=D 2
20> R
£ ( ange)
n Range
_20x(_ - )
- n-1
PH-—PL
> (P, -7L)
Range PY - P
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3) High Low

ENTRY 40
BUY if P, 40
SELL if P, 40
EXIT ES Exit-sign 1 k 20
ES=10 10 EXIT
10 EXIT
if P (k )
if P (k )
ES n
1| 2
20> R
£ (n ange)
n Range
_20<( - )
- n-1
— (PtHl - |:)tL—i)
Range pH _ pL
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