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272104402 Z718k vhd F7AS-L 2001 23,9071 Yol A 2003
9 26,8783 ¢, 200539 30,503 H 92 F71E S

O HHAo 2 F7/HRAETA NAAE AL=E RHo|ARk F7HF3dEE Y

AFE7HT=E S7HRA7E 2 ZHS.
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312% %

- §H 3-5ha 7t A€ FAFRIE 19 9 o]l 571 BlEo] 53.7%
0]3l, 5ha ©]49] F7IAAME 68.4%0°l o231 3.

T 1. 4dY9q2Y SUIRN #2 X

el %

lha ©%¢ 1~2ha 2~3ha 3~5ha 5ha ©] 4
= 20.8 10.8 75 5.7 47
145 vt 23.4 20.4 12.4 95 5.1
13 ~33 10.4 13.3 138 9.0 55
37 ~53 72 8.2 6.6 6.4 44
57 ~1¢ 134 188 153 15.7 119
19} ~39] 166 196 26.0 30.2 29.3
39 o 8.2 89 185 235 39.1
% 100.0 100.0 100.0 100.0 100.0
(35.5) (30.0) (135) (12.7) (8.3)
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- 40-504] ©o]&te] Ftoll A FATFEIF 1HRE o vekel F7}1e] H o
11.6%<1 ¥FH 19 9 o]l &71] Hl&2 64.0% 9.

- ¥hA] 60t} Frtl A= FATFE 13- o HRl F7HY] HlEo]

33.8%¢1 HFH 19 9 o]l F7Fe] HIEL 25.6%%.

()}

9l %

404 °lsk | 40~5041 50 ~60A] 60~704 | 704 °]/
ST <y 1.7 3.2 5.1 135 279
135k wgt 6.8 8.4 78 20.3 32.2
16 ~33 g 10.2 5.2 106 142 10.9
3% ~53 % 5.1 5.8 7.0 8.3 6.4
53 ~19 11.9 134 15.9 18.1 12.4
19 ~39 37.3 32.0 29.9 184 8.6
39 ol 27.1 32.0 23.7 7.2 16
a4 ) 100.0 100.0 100.0 100.0 100.0
(1.9) (15.2) (25.3) (35.3) (22.2)

A5 F7FEAEA (2005), A A
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te GRoE A, 15, sHAske Fos dAHA BYA7) A
& 5718 AGAINIY) Aotel BaF AT AN 202 FUT

£91 $7bol ojs) A 392 39 AR 79 REIBe] 2402 A9
3 9e.

- AGRANAGANA YR E QA o] F5F FHE B
o2 A BaF H2AFE AN

A B AEEHA e ARk ve RARAE A4HR 9L,
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E 4 ZYIMXS XY AN
o) v, o9l
N A A 2 =29
i Qg % T Zo 214) jg ] Zo
2003 500 - - 171 241
2004 2,000 2,081 1,987 2,115 1,639
2005 3,000 3,258 1,393 1,533 1,110
2006 2,000 735 451 678 361
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F 5 20044 sUFRAMOE XHUAdH HE

A AR 1(31) TN 9) A da A (D)
149w gk 40.3 12.2 5,091
135 - 537y 55.2 63.3 19,238
5% - 194 35 13.1 62,259
1919 - 394 0.8 7.1 141,922
394 - 594 0.1 1.2 362,330
594 ol 0.0 2.9 1,007,896
& A 453,671 76,091 16,772
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THE YR ANA AHste AP FEl= W stk 1 Jhele
A er FAT F gle 8ASEN, A, 712, B8l 5l o
ArkeFo] o R Foj== AAH]E (production B+ yield risk), A 4HE
gol o]FolX H e e FU=Ee 7}7_51114%0 ol WA 7}
A2 ¥ (price T+ market risk), 5 A olU Azl W3l 7]Q1%k A
=7 $]3(institutional risk), AT A, FA AW, o]&E o7 Hlo
A= 217 £33 (human or personal risk), :LE]IU_ ojA& < W) AF &
SA9 EAZ Qg AFA 9 H(financial risk) 5°] Utk

olg gt WA A AFL8E o= AL BT g, A 7=
o] Mg}, &va} 7|59 WEt 5 AR ISE Y wIe wUe 4I99E
< 35 U A7 ATH S-S, 2000). o] 2 H APl tA 7]
Y3 F7F 2 F719S 3 (diversification), =34 % 3$f(vertical in-
tegration), 7| ¢F3}(contracting), X ¥ (insurance) &5 TS HHS &85}
3 Qe 53] 7HA9E ) #-ste] 7P R0 R o] e §
e &S vtE AE A (futures trading)2tal & 4 it
AEAWY] AAbs A7) o]H o2 ALY ettt 429 45 174

717 EF7Feh) BEA GRS 1S A=} Sashel,
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1730 ‘= A]v} & A (Dojima Rice Market)’ 0.8 <4 x & FH %]
FEAWNL, S QLATFEA A AP BT ) 7 AR EEA o]
Aol AA Hxe AN AEANLE 4 A W= strt 22y B
O 2o ARl mlo A A=A FAE ooy = YA Oo R w|
9] A|7}a1/dE A 4 (CBOT; Chicago Board of Trade)ZF-E &3t}
CBOT+ 1848 44 827 2] A&l s A=A, Y 7)<
AEAY e} A=A (forward trading)7} AFHoH, 186530 AFx

o] ¥#3} 2 ZAF(margin) AT P2 ZhFA HEAHY7} A X

= A

»

eyt A AEANY oMol BAHO=Z A|7|H
2b A3 (oil shock)= AL W Folrte FA| vjdT 2&d FFo &
At df7bAoe] midd 299 FEoZ FEAQ 4 A

9l 2
a9l AxAe) g AQ Bmo} FETLe) ehgoldt ZuA A
e} =

(¢}

e U AE dA AR s AEAYIE FFAD FHo] AT T3] w]FAY
CkiiZiky =2 BHd AEAYE 1896 QAHUFH ALK TG IF, 1986~1939
Wy 7F AgEAA AZEHAS dRiF o2 ‘ulFekE)y e 7 dibky e EH A
nEARCk U EAR)E 2 ARTYE 100402 &1 1271 10%E BREFHEAD)
o7 Ay Agstgdet. A Y (delivery month) S FATol| FAaste FI(HR), TS
ol AFakste <SSPy, 2Ea O o Dol FAkshe dsHei) o] A=,
Ade 7HdHEZo] b 2 ALy d AR FFEA D= 2y dFS
= AEQ14 S (physical delivery)®2lo] ofd e} AAwE 7S Fiave g
(cash settlement)™ 2] 0.2 H4to] o]FoHth. Al AZE A, Ak v FHAEC
g Iing +9d89 olfv 9 vy 43 7149 2535 #str] s Aol
b, A= $Elvety] 2SS FEdi7ie BHoE o] &3 i SEuet AR ER
ANY £715S ZYAS A FAGEM YA F7lol SF3tAth FAlol F3AH &
sl “3tF e WA x] 79 REole, vFe Ao REo|tEln & wE FU)z
v F=AH7F ASEAS HYE st e, ATy A TER, U 2] &d folg
Fiolle A HIFRCKkEYS)S SR A TGRS gl & TALE ] 9l
o, AlEolidnnel A “Hede dd ZAE Bttt 199 - v T4k 1) ¥
2o AAFA Ao} 20079 1¥3, EH568%, pp.580-596)° = FA|2] AAto] Fn
FA & BAFEO] dth

o
N

12

ofN (x ¥2 2k ol
o o e ir 2 o A
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FAEANNAEAN BT ] AGH T, ol F3) ZFHE
BANN DB AN B FH 0] AFHAA FAZVE, AF
A

2 :
& §7 5 72 A4S s & SREAUL ASE A

O % vy AATFEZE AR e Fo| FiEEA FEA
o] A Fetol g FaAdo] A7|HHA 19951 129 20U A&
Aol AR, vFEW 199939 4¥ 23Y =4 E A ) & (KOFEX;
Korea Futures Exchange)”} 707&= 2l 128]31 20053 1€ 279 SHA
2 A(KSE), A& A 2 2(KOFEX), ZAEAXAE 2 3259193] 9 37)
ANL7 TFE A A9 S=r5AHEA Y AL (KRX; Korea Exchange) &
ool 1 Utk 2007 7€ A IS ALEAL L FEEA d=

FES T FHASEE 3N, ANEFAEEF UL, A 2 5 93E5,
E314E 47, 283 Commodity}E 17]E E3Hate] 1470l o] &t} tf
= = M
T T

FE o7 e heH didEeEE FAE(gold
o

Ao, A A7} o] FoIx A kil = AA ol

AEAYSHE L7 ARE WA fEee AFgEe] B2 a8y B
AdstA Aelstd du A= A=A (forward) 9] dFOoz HAEA
o] EAS 243] 25 A Esith AA R AR A= 3 vl vl (] H
2 H; w71 AZ)7E wl$ st e AA oW, HEIL Aldshe A4
FEAAANE 2 AldA ] AT BEFHo 2= FUte F ] A
A E 2O E Slo] W 7| A E A8kt Aolgtal & 4 U7 vk
w 7| A7} Qs ol ANAE HIES $AES P4 EQRYo] A1
79 s go] BEE3 BoAnl SR F O 2= FobE AL AAE
3| AT 4= e AxF Fdo] gle grol7|x st 7| A7}t 7]
SFAEREFA gsid, divigh wu s A ol thAk ZFolzt Av)E sHAR, Bl
= AA =59 90~95%, LAAuFE 80-85%, 7HEHlFE 85~90%7F W 7| A=
A o, 7] 80-90%, Sl 90%, B 60%, Fute] 50%0]4o] w72
A = AoZ dHAT YT
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O 3pe] gEo] AEAG A7 17HA e dEAIG tgh AR ZAL 4
FAA, gAY, TE S B 2
Tatal AA AEAIF A= AEA Y | =
71& wi-¢- o} Yt} Calton(1984)°l &5t thF-E9o] Al A=A ke =
H A 1019 ool Asfstar vtk 183l S T+ A
A% 2/3 WA 3/40] Afiol o])g 7tAT ERbe FEY A
S FHFA Rdte o2 FFHT 0|9 fFAFSHAL, Kolb(1991)= 107)

A

o A3 AEAF 74 B 3] Azl ofe] @ Wk o
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A= Q’Eé}"i Ao ® FAstal Ak 4l
EAHLEKRX) FEE A= 14709 ’%L% 7hedl 98 oY
AR 7‘3 (open interest)= EH 2 = s
7Fe 4 e F5-2 KOSPR200 A& 9 34, IA44E, ilagdelds 5

O 3¢ ml=r AEAGS F4AoZ HEAGY A3 Aol &3t B2
AHE 91+ (Balck, 1986; Brorsen and Fofana, 2001 5)7} o]F14 $t}. o]
0 HAATES HEAY AT b E2 Eqoz A4E B4
(commodity characteristics)’Z} *A| ¢F §-4J(contract characteristics)’ &2
Baje] FAHCERN) B 0 ALCER) BAL AT

2.1. AME = (commodity characteristics)
211, A 77} 43 (storability)

O HAEAIZY Fask AAZ 715%F9 shve AlaLe] AJx}2] 8l (temporal
allocation of stocks)’ = X 3l=t] Ut B FES AILE BAF31 9
£ RS 2 4ES AF AT ANA oY Ul Bl BHez
HAE 207 ARE AdesiA s, o] A9 Aae] B w37t
A 2 Ee] FajstAY AR s AS AAZ gk o] FAo A A

1742 LB FAAA 7S WE HPS sl X (hedge)d + U=

AETFezZA FF AL BHfrell 83 98 ok 27]9] BE
s

S~



- oA, A, WE, S7 (broiler), A%, A2 (pork bel-

lies),

212, 5 Z A (homogeneity)

0 zAstE NEAY LN AEE NEA e

b fick. wep

)

B

mjn

o A AAZF 271

213, 7}2 ¥ 54 (price variability)

539 e

A 7]

AAY £ AdA mFoA 7}

AMELL % T3 adoltt A AAAA 7}

W

o] Bl =M, £715 AejAe] el

o T-Efod 9

o2 HojA|7] W&
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Zal
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1

[
=
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o
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o s §9lo] HolxA =},

214. AEA) A 7 2 (cash market size)
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o AFFAA A T2 B He 2L O%F g5 ZAAF 9
5l A (hedgen = = i‘@i?‘f‘ T ‘E} LUP OME} HEAH rEE agd
')1:—U— Rt X]'{’—T‘ FE

215 A ¢F 1= F S (unrestricted supply)

O AeAd = ANl digh A2 2kgo] o] FoAAAY 7HA o] FAH =
A= A= e 5 gk AFe] AR AR F9E7
feir= 7Heo] BAH o2 dA = ook shrf, A= WEo] AR

E= 54 s AFEFe) tiriol EA

2 M s AAAY Hol= 7}

o
V&= 7IA Aol 222 %271 7] Wil deAgE

2.2. H2F EM(contract characteristics)
22.1. 3 A 2] 1217} A (attracting hedgers)

O AEAZANA M F23 AdAe AEAZ] AT S wfs}ﬂ 9
3] Fofshe 8 A(hedgeneti
W o5 AFAQ FelE f% SECR R
o} Ol Ee AEAFANE s Al S %Eowl A3 %AW
o) AL NEAF 270 wgaHe
A= 317] YsME BEIAH QB
HEE 6‘}0401: shedl, o dBow ABA%] &
A7t HEE2 A Aol st



222,

223.

F 7129 /2175 A (attracting speculators)

re
r_u
td
>
o
e

dEAHY] APS HEAZ A7tstaal sk AAERY

o012 5§ Ad7t 3| ool A7] ol FTh F, HEAF) AAE
% Folshl BrhE HEAGS] U Zare BE ZAFF 245
A S, olF 81247171 AsiE Fo15e) Felrh weA Bast
Pg ESHN NFE AFFIA QAEA PIE AR, 23 4

A9

, L
st= 7H4 ] wjel & ¢ e frEido]l TR Algolgal & o,
% E 5

TEX2HEHE odRFES f8 7170 ARl FodE e FrIAES
A fFE5AdsE Aiste 8% BAH 715s ok F718 At
st AR f5Ado]l EEW wiu) S kbid-ask)S] AHel7F ZA W
o & Aulgo] FolAA HM, o] AL A= AEAIZY] FHZE o]0}
A Hoh

A1 Z 22} 7152 9] A (preventing manipulation)

AEAFY AP xAo] dlAet F7A4E & #98 + UA=F AAHAH
stolgte 7FA 2219 27t o]E‘r“q BEA AL o] Fol A 7] o HTh

TP AEE 2AEE TS ASAE &A1 AT, 3 A
(fair play)o] ©]Fo|A|7] oje¢H, A= A=
HuZHA 2 Tk A AZ A A ‘corner’ B squeeze’ A4

fr
ol
o0
2
alt
>
OZi
=2
X

| TR AT Aol 2A AFANL AN olsle gRAo
WP WFe] A9 tHEe ABAFANE A2 W95 2]
Comer= Al AZAS AlEshe Abgol JIAH 555 A4S ob7lsh7] flste d&

Aol A Y] dE EAAM, 53] JIE7Hs TR (deliverable grade)®] dE-S vl (HE)
g olgd AEAIFANHE e FJW_E FAEE) = AL 23 ojg A Hd
AEAFS W3 ALFS A o] gAY EES v Y OP@] A=t AY AEA
< Sl H, short-covering)dtelobet st=H|, o= WHolE H2 714S A& o} §17]
ol 2 48 4A Ak 3 Squeezes L2 A éﬂi/\]ﬂLﬂWJ AFZZ TS
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At 2HE=A At FIIA SAT FES A A&(IEHHeE F
718 SAFL AAFAFT F59 140%0 F)sta, 713 A=
(speculative position limit, = F7|x7} E4 AA| Dol thste] == HA

A
AAES et Az Eid = = A=A )& 28

W, A4z B9e] A A A2ANL D 7

o (Y
N
=
ofr
o

JPH
N
dJ
o
=
® oF
EN
o
L
3

7 )
(e, 1979-1980'd Hunt A 9] 2(silver)A|7d 22, 19891 Ferruzzi
o] d]F(soybean)A|7d &AM F)st=F skl Qlth

ool A AuE dE 54 B At S TEE Y, sikEo] A=A
Ao AEHoE AQE7] fHeiXe A=AZY FEIF A0, EE
3 R T3 Fart gotol st i Ee HAvEAel A1 £F
37} 7hsstodof & Wk ofet FRo AN olv THdo] e BA
ARl AFFZ FollA 7 RF 7hsAdo] glojorst gttt olg & x4
S0 FF FFHA X A5 T AES AEAZAA ATHA ARt

[e)
o
o] Fo1A7] AYT(=AA - FEA, 1996).

dAoH, NZZAES oEste Aol 54 A=7M4S
UEE df333st7] 98] A=A AdEUFE WAUSS =
squeezew A T QR0 HE FFo| YA K3 FstelA AEALS Eﬂ%k
JFo2H o|FolA = A7t Bt djF-E9 AFxZ 3
S 3 AYEH, squeezes T A= =R
FoxH YA H AT, comere HEA
s HQlth

o
=2
= g
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of
o
o
fru
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3.3. M a4

O A&Fel A% svitk HEIHTA B 7 S5 g AT
MEOZ glste] YAt Juste AANYol e F By et &
Hze] BAAQHY ALHE A FE AN Baol el
th ey AR Al BASGY) B ARASE F2 ) 2

& AEANforward)] S E3e] A4 B L BT Yok, HEAY
A BARCE st AR AATo] HA FaRL ok ALF
o A=A} Bo) o]l A Qrke AL HE

A7t ol EA3t= A 2r|st= Zlo)7]

%, 1999).

O Axfe] A& W & BHE 7ot HoFE A2
st ARstrlele ozl Aol Atk FARGE MY F59 Ax
FE A2AH oz Astrldde AE F59 AR} WS A
I, e FER AAFLE AL ol Holth <i 2>°lA
B ups} o] Wi, X, I, vhs, g9, tiget 22 o Aafel A
AFE AAEAHOR AEAY tEEC] HYlel FEA B2 Rl

E 2 F2 MaF Y4EH2000-20069)
o9l

Aw/EE | W * aF vk ¥t ol st

20004 3,149,255 | 1,759,357 391,298 474,388 877,514 395,687
2001 3,040,648 | 1,731,869 411,750 406,385 | 1,073,708 388,406
2002 2,316,755 | 1,411,783 381,156 394,482 933,095 378,849
20034 2,678,271 | 1,561,341 350,174 378,846 745,203 386,798
2004 2,865,485 | 1,709,943 410,281 357,824 947,797 489,136
20054 2,325,330 | 1,277,483 395,293 374,980 | 1,023,331 339,289
2006 2,749,399 | 1,494,839 352,966 331,379 889,619 401,029

A7 P F2HEE A B8] (www.nags.go.kr)
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O olsh 2-& Mol FAtale] o] &5 - PHFQO05)E A2AFE sl

AEAo AR e AN FATLE of ATINE A
714998 (Codex) 41 A (Kimehi) o] BFARE FF A2(AF,
, L5, mhs, A%, 3HE 7FA AL PR A F(Kimehi index) S T-A k] A

= Adfsts WekE AA s

e g 1>

o] AT AAFI Yt Hhe} 2ol ALT AW FROT PP A
AS1IHE B AR} AT ALEL LAk § T

2AFEAN AT, @A T 2AE 2T 5 AL, & A

2 £714 %‘lﬂ St Al BalS SEAL F e Boh A4
Weto]l & 4 s Aotk ey M=o A avHEel digh fEds AY
710 FE3 EIHARA G A o] dA(HE) R Fol A o} A 7A] A
EAZ A4S A% 244 =9Ut o] FAARA FEata Itk

34, &

O 22 89 F32=4Y Wt olygt sPLSFAA AAskE HIF 0] 50%
U s 7P F88 5otk 1 59 AR AR} EUbY A4
oA ol tisl thekst LS viAE] S et & AL oW 73t
e Hlw A P E e E fAE stvha & 4 Stk 22y WTO &
W oo)% A gk pAA ARG A o] FAHEI, AR HRY A
AS g7 o s FAo] wststar Utk o9} Zo] & AN
o] x| &) 7tAAH o] HH0F A|F EAL A HE E A
3 2o QP AYSro] FAS] e Nth= A s, FEHE - o]
(2005)2> & AEAHY BFFAYS A8t A E9 S Adstan

O 2 Aol e Fa5mA7E HA e 5 Al 7se] A3hEa,
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BEE. “EakE 7HA g eh wu AN ek TedB AT, A415] A3A
(2000): 97-123.

ARE. mu AR e] BAA A Aotwe B TedAAAT, A43d A2E
(2002): 55-75.

BEE - o]Wg. “BAE AT oot B 4, TeddD - A AT, A32d A3
.(2001): 404-426.

AN “F F See AEAY 5 HE” HEFEAT AR A235(2004):
139-159.
A AL g FFE AEAFY T, TedAA AT A23E A15(1996):

137-156.

A - ABZ - S5T A% AEY A HEA E4F AE Al AL TedAEA

ATty #1397 A|2B(1998): 13-36.

FoF. “TREIEEY I FAFFY 9L TFHABY - AAAT A27A A3s
(2000): 133-146.

FeE - TG HAEFAEES BT 7HEAE B R4 A AAT A407 Al
23(1999): 57-83.

a8 Y AEANA AQY S5FAEY A B8 B8 A, s tgta
Jistd ALY =7, 1996.

o]§3% - YT “UAAFY MEFG HEAG FF 7 B4 Ted B AT Ad6d
A|13.(2005): 39-60.

BT - AT - FE TN S5 A HEAYL A B B4 TEHA

- AT, A28B A43(2001): 717-741.

AT, SFEFAE FHEHTAE AT FFHAEAHLE AT GEIA. 2002.

T3, =5 A g #g A7 smFsAdEANL o
T8 H A, 2006.

Black, D. G. “Success and Failure of Futures Contracts: Theory and Empirical Evidence,”

o,

Monograph Series in Finance and Economics, Monograph #1986-1, Salomon

Brothers Center, Graduate School of Business, New York University, 1986.
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Brorsen, B. W., and N. F. Fofana. “Success and Failure of Agricultural Futures Contracts,”
Journal of Agribusiness 19(2): 129-145, 2001.

Carlton, D. W. “Futures Markets: Their Purpose, Their History, Their Growth, Their
Successes and Failures,” Journal of Futures Markets 4, 237-271, 1984.

Kolb, R. W. Understanding Futures Markets, 3rd edition. Miami, FL: Kolb Publishing Co.,
1991.

Silber, W. L. “Innovation, Competition, and New Contract Design in Futures Markets,”
Journal of Futures Markets 1, 123-155, 1981.
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A7 wFZ Hok

O 9199 =43 &

AL vl Aol e BdE AHEY x4 N 7)<l
ol ¥e T3l Ads FA2ANAY B BAFANA A A7t

O &7} &9

A+ A}E FH (timid behavior): Hl HZ YAk

A 7 (storage) I} A 2H 5 A 7] 24 (marketing over time)
4% t+z s}(diversification)

A SFAY A

2= H
AARR R A

O FHAE

A H

A=
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32. 0|=
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ojp

[ v}AY E(marketing loan)

N\

O AAFAC] §A7 A (loan rate) i} B& A E77H A7}

ol

==
5

o %A 7HA7%AE Az

4717 A3

Kol
T

- AAAR] HAX7HA BRAA =

- 19854 H]

o] Z4+a 37} 1L amber box

np

(] 737]1d-8-45 X Z(counter-cyclical payment)

"

2]

- 19963 vlEdHN A FH A H FZE A E-A|(deficiency payment)Q] H-&

- 2002\ |
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- AFFY = 42WA * A5 % max(TP - max(P, LR) - DP, 0)
- alskel 4G ARESE FERABA ] 8] 57 Aho] §E
B384

O Z=thdH E(amber box)ol Gt AEFHo] FHFHY 5%E 3}
3)s}7] W&o HA 38K Z(de-minimis)E 7
- %% DDA ¥4S 53| w=-& CCPZ blue box Aoz £F 9
o H7}

- ARG 725t AT

N

| o] QA E e 2 e

- kA kel ZA EW 7HA L dEste] ccpe AFEA ¢ A
Hog F7re] a50] 2T F UF

0
-
ol
>
op
e

N
—_>‘4-',
I

(export credit guarantee program)

Agow FAste JAel gt vl= 239 thE v
-39 oo @I FES BHE3= GSM-1029} 3~1099] 71288 B

=35l=
[e) L
SR FEAVES BASE FA) £ES

e

=215}

[1.] (¢F
rr
ol
)

(] v}AY 2T (Marketing Order)
O w7l=°] AH&A Q1 AL B Zo} Ao st R = o] AWS 9
3 THHs WYAtete BayEs =4 A A
- 19373 FAME 5P W (Agricultural Marketing Agreement Act)<
AR v Y39 F2l sl AR EHE WA AR
- Foqzte] golE Zhﬂi A3 e} APx2 S FA & R FAY
< Yo} EFalEAEY TR =% T

[¢]
A MBS, 49 B AW s



SHAE T3l ArtArel &H|

A o]

= A tAl

(Quality Regulation)

HASH 2 Z7]|(Minimum Grade and Size)

E A
(Quantity Regulation)

AAr2E st (Producer Allotment)

AlZe A (Market Allocation)

3+ E.(Reserve Pools)

i

%24 &3 (Handler Prorates)

2] A (Shipping Holidays)

FEAL - 24

(Market Support Activities)

X A7) (Pack and Container Standard)

- A A AW (R&D, Market Information)

- X (Promotion and Advertising)

O H7}
- AR E R A Y EFEAle V€ FARY 75AE FAAAFE
w29 &S A sl ddS EEUE vl opy)
- HF YA dF(Handler Prorates) 2] 0.8 S22 B4 A QA
ol iy
- A2 5ol MOE ARG e FAAY S dA7hEs B3 s
st FE3te 5 #HIE Y
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] AefAdz=2 10
O &% XA =(Crop Insurance)
- AR R Qg Tt A5 BAS 95 e TRY B A=

29 Folvl, 7K =S A3} YIFEOE HYE BE

O Xy w7t F7tell gk A9 (un-insured crop)

i

- RS Avlsrt & B 7FdeAl &2 w7k dis] NASS
(National Agricultural Statistics Service)”} 2F4 3t A& Ht 714 2]60%

o
FEOE HAGRVEAE FAE By siqlshe 219 A9)

O B3 v AA Z=ZA)3) *](Non-insured Crop Disaster Assistance Program)
- RO EE o] ofd AEo] AAAE 50% ©]de] £AS de AF

NASS7} 283 A ZHE 7149 65% TEo=2 B

O 15844 ¥ (Emergency Loan Assistance)
B EE YRRl AR HEG A 4 Hu
AR ET o AYAF3B.75%)S §4 A
- 500k 2y HE Yol AA £AA 80~100% A

[] &2+ R YA T (Crop Insurance)

O CAT/(Catastrophic Insurance)

rr

- 7EFEEe A AA| A4 (actual production history, APH) 31t 9]
50% Fol™, AAl Aitgo] HAeEe] 50%HT a AT Al

7YA9 60% TTo 2 B

S RYEE A9 A¥ PROIAE 48 9 se0w 3

- FSA(Farm Service Agency)9t RIIPEEALS] o o] A E A v
O MPCI(Multiple Peril Crop Insurance)
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A X ¥ (re-insurance)
- S AbsY] AR B A S AKECIC)7F RIZES AL A B A
oF(Standard Reinsurance Agreement, SRA) |2

¢ B ¥ (revenue insurance)

- 19961 =91 o] Aakate] 7L 4FA] 81714 (harvest-time
price)ell <A TAEG AF

- SRAEY 7Id ol g AA FHY FAES BA

- 22| 714 (early-season price, YE=Aw]) T 4HA]E38}714 (harvest

price) & H< 7HEE 7IELE o] 7HHRY "HoAHE ¢ oAU
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|
B
o

= Agricultural Income Disaster Assistance, AIDA)
O =A| F=7HA st F7HAaS0] HihohAl 1998 FF 2143t A4

- dAlFolaL H=AQl £5EL HE

O 20009 7Yt} F71A45 ZZ I3 (Canadian Farm Income Program) .2 thA]

O AU s7145 22 13(CFIP)
O 7MAwe, AdAN 59 2R1o2 AR FHAF] HA 3d7 H
T 58 &5 70% olet2 "ojd A9 1 Ads A4
- 200014 2003d71A] A F o= AP, 2004 CAISE thA]
- NISA®} F5710] 7Fsabv, NISAC thgh BH7|o 5 2p3ste] A<

L

ﬁ

] A AFH 3 (Production Insurance)
O 2003 7} Fuith Aoy BPE Fao] Ao
= MAdste 9 AA A4
- BYPs FEEES AT 60%(AW36%, T24%), A 40%E T
- BAAGH] 29 E AW 60%, T 40%=E A

ol

H 7]

rix

AR

[ ] NISA (Net Income Stabilization Account)
O A A7E wid YA F NS NISA 22 AFe xehd JFe F
A3t A4E 43¢ X (matching contribution)st] Y3 FATHE, &5

stet Al X A3 Wl A She RuF AFste] A5RA

- AEAS Ao ZAY 75 vE
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SRR BhE £o4 Be £H, YEUN AZIEOL o)§ 3T

- QAT gl 287 sold A4 B, geb FREPS A
g f9 £

- AT Felstel e BE7)S Fok

CUE 25 gad Oie and oA 23

[] CAIS (Canadian Agricultural Income Stabilization)

O WA 2z} ANNA B 2SHA $7L 245D, A9
o sjFsh= dATS AEstaL, 258 Al AREl t dPHEE
427} U8 wx S 9
- NISAS} AsRgxErz
- NISA9} 2g 7S

RE
- AR 71EAE Y 70%~9N2%S BANS £ ' A5 93

>~

(disaster protection program) % 3slo] AH
fH”'Oi e J—E'.oﬂ 7(—]_9_%

f u%_l

O Hr}
- &5 A Zo] F5F AR A FUtete] AA A5ES 2% S
- 7HA3 A AEE sA BE
- ATE A25WFAE 23
- o7 2 Auwstel] thEk PRy DRt E NISA] Hl&) Aibo] Bzt
3, &gl Qo AiHes B AugAuE o

[] v}A® 2 =(Marketing Board, MB)
O 19712dFEH 54 FAEY AHie FASe wiE sEdEAx

(Agricultural Supply Management System)E =

O Fojxvle tiy) FE vlA 8 B S (Marketing Board)d] 3] Q0 2 AFIA]
15 71Ty wAE B3 E 53 BE2FH Y2 E it FY I}
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[] EUS @Y 42 E A =(Single Payment Scheme)
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O A=rY
- F2 bl tig B AFE Hol e 1841715 -E bR g e] vzt
o 9 Hygo=w
- 1990~1995d 2t2 fHlv|e| 2 HPF o] st g o] S+
of we} 199437 H Hd, A7 ot B 7HAAl E T3 Ad
217
- AR oot HYE APE HA 7.5%~30% T 50%°d A £}
O ol divlgh 7)) 9145 A = (Precautionary Individual Professional Savings)
- B A TR dRE AAE A ste A=
- 259 AR st Ay AR, BAA, 7H W of# el tiRlske
AEsle 2R ASA A FA

[ 9=2] v}A & X = (Marketing Board)
O vlAI" X Z=(Marketing Board)T

(Agricultural Marketing Act)S <AHZ A FZHH
g A= 7T

o ED

FAbE ANZRAY fE5EH

193130 AAHH FAE FujH
M2 A3-e Yguto}

- SJ3)sh QAR A 5 o)l 91 wol WASE oA ol ue
WA B HES BASE TS B
O vHAE BES B
- BA: AP BEY ANAAL FHAY 55 AAAZ AW
3, RS vhE BEg s ZRs(a 75l gl 9 HEE
ol 4 #9)
AN BA: 52 Fo) ANRAS SFste) 4TS AD

O 19929 % EUY CAP 7} 83} 1990 dt)
AR RE ZZF o] G243 HF AW
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it
r B

oA 2Hoz A%

AAEET} e A H L AlFE2AL 7], B,

=
5S e AZFALE 7)Y 3748 2] 3](The British Potato

Council) &%

42 ol o) pHAYRE 270] A5 o] HFEEY

AN EE 2

o)

=

4, ARQ=9 9 A4 FYLEF A%
0 =4
O thofst d=/sA 4% A
O F&534 AFAdd ge AYGAE =Y
O ¥ BAY it =X 75 FA
O g, &, Aldl 5 s9EE FF =Y
O AN FF &%
[ A= sddd dAASE
7} S W BAEAS AE - 84 R Er BEE
Corn, Soybeans, Wheat, Ethanol, Oats, Rice, |HDD/CDD, Frost
o Butter, Milk, Cheese, Cattle, Lumber, Pulp, Days, B
Pork Belly, Lean Hog, Cocoa, Coffee, Cotton, Snowfall,
Orange Juice, Sugar, corn yield Hurricane
s a=s Canola, Feed Wheat, Western Barley - -
shrimp, coffee, corn, US soybeans, azuki beans,
SR raw sugar, broiler, Corn, Soybean Meal, -
Soybeans, Non-GMO Soybean, sugar, silk
EU cocoa, coffee, cotton, ethanol, orange juice, DATE o]&% |
pulp, sugar MI, WSI
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O A& - 54
O CBOT, CME, NYBOT SollA ¢ 50459 & Al
- Ty wakE B ool S EAECd dE, B AHE 2F
- FAE AER AT s, SAE A

- Bield) AES =5t B AR A4 b5

O G A dE
O 1997\ A7) o] FAZHOTC) A A= TH7E 19979 CMEd| A 24
AET g4 A
- CME%| A= HDD$} CDDE o] &3t 20%9 IRNIYAFE Ao

Cw= ool B A WM BAE AEE AY

A

O w=¢] SR FEF A F871F 2 3AH2003. 6 71F)

3] ALY H] 3L
Aquila ol q =] 3] A
Koch ol | #| 3] A}
Enron ol L] #] 3] A}
CATEX AEF A 3 AL
CME A Fba g A A
TradeWeather 22kl A

9 HDD(Heating Degree-Day, %]
CDD(Cooling Degree-Day, d1 4]

) = Max(0, X - 65°F), X: 97| &
) = Max(0, 65°F - X)

I
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4.2. LTS IPAll &=

O Hds - 54
O WCE(Winnipeg Commodity Exchange)®ll*] Canola, Feed Wheat, and
Western Barley 52 % A

43, EUQ THYAE

0= 54
O 9379 ICE(Inter-Continental Exchange), %=r¢] LIFFE(London
International Financial Futures Exchange), &9 MATIF(Marche a
Terme des Instruments Financiers) 5olA A
- cocoa, coffee, cotton, sugar, ethanol 5 7|
- 20073 LIFFES} MATIFS] A&yl A# 3 (NYSE Euronext.com)

1 X S84+
O 1998 Scottish Hudro ElectricAH7} # 22 AJlgh & 2001 LIFFE(F |
oA A& A2 4) 7} London Heathrow, Paris Orly, Berlin, Tempelhof 5]
A EREE 9 250 7R3 XA ES SUNEHEA B S
Fol] AU
- "]=3} @& HDD/CDD AF7F obd o 7] 2(DAT)E o] &Ml
(Monthly Index)9} WSI(Winter Season Index)E ©]-§10

10 DAT = dHa7]e3} dHA7Ie] F3Hgk
MI = 100 + Mean(DAT)"", n=number of days in calendar month
WSI = 100 +Mena(DAT)"", n=number of days in the winter season period
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