000000000 000000000 Vol.2 No.3 138-145 (Dec. 2009)

ooobobbodoooobogoad
ooooobbon

O O Ot O O 0 12 0 o oft

oooooooooooooooooooooooooboboooboooogooo
0d0oooooooo10000oo0oo0oo0oooooboobocobo0oOooooooooo
gooooooooooOoOoOoOoOOOoO0oOoOoooooooooooOOObObbOOnoo
oOo0oooooOoO0oooOo0o 3b0000ooOoo0oOo0ooooonoo

Swap Contract for Risk Hedge of Fish Price

KAORU Tova,™ Kaoru KaMmryamat? and Eisuke Krrafl

This paper describes the swap contracts for avoiding price risk in aquacul-
ture industry. One swap contract is made between aquaculture industry and
derivative house, and another is between derivative house and fishermen’s co-
operative. Simulation results show that the contracts stabilize the income of
the industry, fishermen’s cooperative and the derivative house.
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Fig.1 Trading of aquaculture industry.
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Fig.2 Trading of fisherman’s union.
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Fig.3 Correlativity of farmed and natural amberjack price.
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Fig.4 Trading of derivative house.
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Fig.5 Price fluctuation.
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Fig.6 Sale volume fluctuation.
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Fig.7 Price fluctuation of farmed amberjack.
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Fig.8 Sale volume fluctuation of farmed amberjack.
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Fig.11 Month-to-month fluctuation of price and sale volume of farmed amberjack.
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Fig. 12 Month-to-month fluctuation of price and sale volume of natural amberjack.
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Table 1 Fixed price of swap.
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Table 2 Monthly income of farmed amberjack company.
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Fig. 13 Histgram of predicted income of farmed amberjack company.
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Table 3 Ratio of money-losing aquaculture company.
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Fig. 14 Histgram of predicted income of fisherman’s union.
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Table 4 Ratio of money-losing fisherman’s union.
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Table 5 Monthly even income of derivative house.
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