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This study investigates soy sauce prices to analyze the multi-layered
product market structure in urban and rural areas during the turn of the twentieth century when the
domestic commodity market expanded. Economic historians have explored market price formation by
focusing on primary products. However, they ignored the product market, which is exposed to the
price fluctuations caused by various complex factors. To tackle that task, this study focuses on soy

sauce, which became one of the representative mass consumer goods when the modern commodity market
was formed. It creates a database of soy sauce prices from 1887 to 1917 by utilizing the Takanashi
Honke Documents held by the Kamihanawa Historical Research Institute to analyze them. Concretely,
this study has two research tasks: examining the relationship among the prices of different brands
and investigating the price convergence between urban and rural areas within the Kanto region.
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