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		This paper examines the integration between the prices of different types of physical (upstream/end-use) and futures contracts of natural gas in the US for the period of June 1990-Dec 2014.  To examine the equilibrium relationship between physical and futures prices, several cointegration tests, allowing for the presence of potentially unknown structural breaks, are applied. The study finds that (a) futures prices are cointegrated with all physical market prices; (b) futures prices Granger cause commercial and residential prices; (c) seasonal adjustment makes a significant change in the outcome of impulse response (IR) and variance decomposition analysis of the system; and (d) futures contracts with a longer time-to-maturity explain a larger portion of commercial gas price variations. 
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