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ABSTRACT

Analysis and Utilization of International Grain Futures
Market

Background of Research

Recently, world grain price surged again which is a big burden to Korean
economy. World grain price surged in 2004, 2006~08, 2010~12 even in
2000s and it tends to expand its volatility after 2007.

The increase of grain price leads to the decrease of imports which
creates imbalance in domestic demand and supply while related food in-
dustry as a whole faces more difficulties. It also has a great pressure on
the inflation. Moreover, the expansion of volatility in such period makes
traders difficult to decide when to buy or sell grains due to uncertainty of
price.

As a countermeasure to price volatility, the necessity of hedging
through international commodity futures market has been repeatedly sug-
gested and in particular, since it is suspected that the financialization of in-
ternational commodity futures market owing to massive inflow of financial
capital is a cause of the surge and volatility of grain price, it is necessary
to analyze it thoroughly and to prepare a countermeasure. On the other
hand, the level of utilization of commodity futures market of Korea is in-
significant and mostly the importers are exposed to the price volatility.
Therefore, for the utilization of commodity futures by Korean importers, it
is necessary to find out the cause that hampers the utilization of commod-
ity futures and to prepare a measure to vitalize it.

Method of Research

The background of the recent surge and expansion of volatility of world
grain price is that firstly, medium-longterm factors of demand and supply
are changed so that the increase ratio of demand exceeds that of supply
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and secondly, the impact of the inflow of financial capital to the futures
market occurs additionally, which is an external factor in the sense of tradi-
tional grain market.

Therefore, in chapter 2, in order to provide effective information,
this study implements analysis on world grain market such as a com-
parative analysis of the trend of world grain market and among commod-
ities as well as an analysis of major countries per commodities. In chapter
3, a method was searched to expand information related futures market
through examining the issues on the inflow of financial capital in futures
market. In chapter 4, necessary factors and utilization method were dis-
cussed to utilize overseas grains futures market. For this discussion, USDA
PS&D data from 1960 to 2011 was analyzed as major factors in food bal-
ance sheet, while literature and data concerning commodity futures were
analyzed.

Research Results and Implications

As a result of the analysis of world grain market, though there were differ-
ences per commodities, there was no great imbalance in demand and sup-
ply as production and consumption increased continuously. However, in
case of corn, special demand such as bio-energy increased rapidly and the
trade volume and stock ratio of major exporting countries stayed un-
changed even though production increased. Moreover, the ratio of grain
trade was around 10% of total production which suggests that the grain
market is a thin market. Also, it was also suggested that grain market is
a market centering suppliers since exporting countries were North America,
South America, Australia, Europe and Southeast Asia, which were limited
per commodities. Since 1990s, however, it was noted that countries other
than the U.S. became strategically produces grains as exporting commodity.

The background and the condition of the inflow of financial captial
and its accompanying issues and implications were examined concerning
commodity market financialization, and it was pointed out that the
loop-hole of institution was acted as a background such as large volume
purchase according to institutional investors' portfolio theory and a regu-
lation of modernization of commodity futures. The major issues examined
were the increase of grain price and the expansion of price volatility owing
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to the inflow of financial capital in futures market in the form of commod-
ity index, the increase of basis risk owing to the impediment to the con-
vergence of spot price and futures price, the expansion of co-movement
among grain commodities as well as grain and energy price, etc.

Lastly, as a result of the study on the method to utilize commodity
futures by domestic grain importers, it was pointed out that the biggest
problem were the prejudice on furues and the lack of the recognition of
target price, and a method was proposed to provide customized education
and incentive through an association of people concerned and political sup-
port to induce nurturing of experts and participation of specialized in-
stitution as well as government's acting as a risk management agency.
Moreover, it was implied that information storage of basis and monitoring
of Disaggregated and Supplemental Commitments of Traders (DCOT and
SCOT) are also important in order to utilize futures market in the aspect
of information utilization.

Researchers: Myung Hwan Sung, Kwon Dae Heum, Yoon Jac Woong,
Yoon Byung Sam

Research Period: 2012. 1~2012. 12

E-mail address: mhsung@krei.re.kr
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oo HE
32,000
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<I¥ 3-1>04 He upe} o), ml=re] yag A= 20001 39 1029
5132525 A o= stetsly] AlRkske] 20021 102 9¥ellE L1411 F
AAE 7158 o e B37F IA¥E 3UlY B¢ UaY AsE
72 80%U sHetRlaL, 72 2 o) A7l FFoE AbA HE
o <1¥ 32>9] S&P500 FTHAFE Y2 Aot fARE WE FolE Y
ERl .

8 3-2. S&P500 F7HK|F=2| #HE F0[(1990~2011)
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g3 o224 2003d 3€ 20¥ ~20113 12€9 15¥)9] A(kE) 1%
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2005-01-014
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2009-01-01
2010-01-01
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3
2001-01-01 4

3

E3
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=]

= 2002-01-01

& A A A (fixed income market) o A1= 20009 7H F8]7} &Feslr] Al
Zpste] AFe] 7|22 EoAA HATE <Y 33> HE AAYE ©r)F
£ tiEsh= 371E T-hill 200090 6%E 4337 % st o, o] A
Ao g steste] 2003 d0l= 1%E 3H3] stk 0|9 2ol ¥ FE =2 <l

3 =& S8TdS 717 A3 AHAAA B2 FAAEC] AT ©]
o

e HolAl HAT olH7 A& AP o 7o A (risk-return

trade-off) & LT Zlolgta & < SleH, Aoz JYGES HET
7}

gt
TS HIRE AEF He FAAEY B4l A Dhasset class)
o] sfEA FFAEC] A {3 EAF FATHOEA S M 71
7h o AFAFE Y8l &5 HHAMA oS EAstHAN. AEAE
of #3t o] ATE(Greer, 2000; Gorton and Rouwenhorst, 2006; Erb and
E T, A FEFAES FHH FARE F
o

ZAo} A} 2 AEH ALET
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A4 Chase Physical Commodity Index(“CPCI”), 4] Standard & Poor’s
500 Total Return, 3 8& Lehman Long T-bond, 7183 1 Z# o] & Consumer

3T
=3

1) 73

3}
Y.

To=

7]
“The Nature of Commodity Index Returns.” Journal of

=
=

Price Index(“CPI-U”)
A} &: Greer, R.J. 2000.

Alternative Investments 3(1): 45-53.
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ol2fgt WA st M A= FEAZCN FofetA] o T2,
715, SIARE S 71BRAREC] AFEAR A SAEk S5 FA
#oz FFANE Foll wet o]Ent “FFEANZE] =63 financialization of
commodity markets)'2h= @do] WASHA HAT. o)A AA FF A=A
of EAstA B A M2 P9 FrAE0] SN E dEle =

dojgpa & & Utk

e ol

SHAl gk AL ¥lE S&P Goldman Sachs Commodity Index(‘S&P GSCI’), Dow

Jones-UBS Commodity Index(‘DJ-UBSCI’) 53} 22 AF x| g=0]t}. o] &gt U

F2 Q1 FFAFE] ulFLolA A A4 (index methodology)< 3L
&

3] we} A (replication) 3 2. =4 7] A F(benchmark index)7} A @ dh=
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= < F7IAS0] EAE stk ey ol gt
QY AEZX 4o ExBIE ol2uf QY Erz)
(index speculator)’ F=+= Q192 AP 2Kindex trader)’ Itoll= T3 22 2
zto] o] EA) gt
AR, A2 B 2HE) e vl dHEY(ong-only) AE & ¥ A=
EXAAE HsHA fethe Holth o2 T8 FFEATY uwdd
o8 dFdes mdssinzt deA ke
A=A %S W E3HA]

i
EANE T B8

2 B71ZHE)9 A
A Al wet RSl v} v Zolriy Adste
52 A Hactive trading strategy)’©] otk mi A E0]7] wf &
&3] ‘452 A ZH(passive trading strategy)’ T ‘Tl Y- E -7 ZH(buy-and-
hold trading strategy)’ S22 % H&¥T}.
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=3 FEATE 7IEHeR
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el B AHE)E FEAFN T4 W B $E

27l Ad)7} o Fo Atk A, of® 7| BEAATL el

10%8 FEADN e 2 APAtH, A8 EBe) 7] Fzo] &

vpelx o] Fgiol(F, Hg0] BE SHE Bglol) FAAe] BE 27
wEo HENEL YA 98 5 B P 4

5

8y = =
o] FeTrE AT FAEC] woHAY] WHEol T B

A ASE YolA 2 43 7134 Ae 2RAC) B 2% A%,
209)0 B 7|2 95] Wi AV|EAE AFE Tk AF7|Fol
FEA o FAGTH g AEAAES ds & Ad5H20 wWold s
Bato] A7 MEEANL BA 2 Aolth gakA bz FAE
2 AEANZY F54s AT EtE 289 58S ee 49E

-1 h

A FTREMAE, &Nl A )l wet Fod 7hex l% wot A=
& THAA TSR HEAT)E ETH KOSPI2000] Y S&P5007 -2 F7HA]
FE FAAEAA AdEE 7249 ?figWL o|-g3ste AFE AH=E3HA|
Tk S&P GSCIY DI-UBSCI®} #& FEA|7v AEA A AdE= 4F
o] MEVHA S ol &ste AFE AEdite %j |4 ZEZA] 2po] 7} Tk
FEATE P8 AETS A FE, F2HE, olUX|, vEIE ¢



44 A3% sA=EdEAFe] AE 24

A& 2 drh AFEATY FAFEES T2 53 959 AEA%
oA AjE I o, Aol B FEFEE o|Foxlth

FEA T FAE = 59 95%= S&P Goldman Sachs Commodity Index
(‘S&P GSCI')2} Dow Jones-UBS Commodity Index(‘DI-UBSCI’)2] &th 3%
A5 BA|ste] F2}=(tracking) L2 ¢ * Sl ThHBaffes and Haniotis,
2010). BEof TFAIH S 2= S&P GSCIC] AA- &0 °F 63%, DI-UBSCIC]
N FE0l 32%E5 AFA K Masters, 2008). 252 FEAGANA FAT
Fo g F8EI Qe Ay FEATFES AV AR OE Ay 54
< AYa Utk

S&P Goldman Sachs Commodity Index(‘S&P GSCI')+= ] Goldman Sachs
o 93l 1991l 7= 2™, Goldman Sachs Commodity Index(GSCI)E
g 4#A St 2007 d 29 299 S&P(Standard and Poor’s)”} Goldman
Sachs 2B 19|~ AMY RS QlratA A S&P GSCIE ©]&°] H}
AA = ck(Standard & Poor’s, 2012).

S&P GSCI= HA| AFH&ol 24 24719 FHo2 745 o =,
NURASE 67] EE(67.52%), F4HE 8/ FE(16.79%), =4HE 3] F5
4.32%), M1AFE 57) £28.14%), 181 AFE 27 EE(3.22%)°]|th

S&P GSCIE= A 4H4 Al A AA Bitgs 7HAE ARSI &, S&P

GSCI¢| 4ol =gs = /N2 F52 7FAle s w52 Ad 5133 &

¥ 32 dEXTe M ES

R 55
FabE S, 2, i, o6, 99, Ay, 99, s3of
=5 E%(lean hogs), 4 $-(feeder cattle), B]5$(live cattle)
ol 4] F(WTI, Brent), 32, Wik, HA7tx 7422 A(gasd )
Hl " 54 GFu g, A7s (), YA, |/, ofd
AaE Z, &




AA Hd BdgEe 7IEL %E‘r. A AAZR s YrEE 12; &F
7}TH]L dFE T °ﬂL17<1 9] *34‘“*01 7V B7) Wl ol & W

o] AZAE Azt lx}ﬁﬂl OITOWE} 7<1 %“3'8}5 A=A W77 =
N A ATLER o]d3dte 717 W7t Bk AAILY ASAY
AZHE A9AHL7IA 5¢7olH, v 20%4 o] EAHS T AA L
YE)ZHRE AZLEZ o]YAZIT) S&P GSCIZ 7|Z2AMIC 2 1= AE
Aok A7 A AR ACME) A A= L 1o, Ajsse $2500]t
Dow Jones-UBS Commodity Index(‘DJ-UBSCI’)<= -2 AIG International Inc.
o 23 1998'd 7€ NEE oM, 2000d 5¥| 29|22 UBS Securities
LLC7} AIGS] QYA AMGRES Q543lHA dAe] Dow Jones-UBS
Commodity Index(DJ-UBSCDHE ©]|&-°] HFHAATHDow Jones Indexes, 2011).
DJ-UBSCI= A4 749 tgzsE 98 F 7HA 23 92& A7]3
o} st 0| 7H%%%E A7 FAHFE] 2% PR EE 15% olde =
Aolal, & v oW /MEREE Ag T3R5 33%
733k 4= glth= A olth DI-UBSCI= A AAl AFH-E 24 207
Zog FAL] gtk & oyA AE 57 F (32 63%), SAHE 770
FE5GB042%), F4HE 27 F5(5.75%), PIETS 47 F5(18.64%), 1E]aL
Ae% 27 F5(12.56%)°] Tt
DJ-UBSCIE 743t 7 &F59] %EHZH Tt e A% %% A

dete T 4EE TARERE 199 HJ_&. A= ELEP l T éﬂ

AEAFS dedes Ad @92 W7t olddEn wrojd2 S&P
GSCI9} PII7HA| = 97|17} =fshe AAlde] AsANL=ZRE AoAHL
7HA 543%ol AA o] FojAH, MY 20%4 o] 2AHS W AAL(TER)



2R AZLER o] €A

71}, DJ-UBSCI=

ATV dEA R 20l AEE 3

e o, A $1000]th.

Thomson Reuters/Jefferies CRB Index(“TR/J] CRB’)+= &3] CRB Index® &
HA $£om, 19573 Commodity Research Bureau(CRB)°l ]3] *S.2 4=
A} o] Ag+= 20013 ol Reuters CRB IndexZ ©]&-¢| v}# A7}, 20053

 3-3. F2 &EX T EMo st Hl
T S&P GSCI DJ-UBSCI TR/] CRB RICI
MAY 1991 59 1¢ 11998 749 14¥ 19574 19984 74 31¢
5T 24 20 19 38
oA 6 6 4 6
(67.52%) (32.63%) (39.00%) (44.00%)
e 8 7 8 20
o U=
(16.79%) (30.42%) (34.00%) (31.90%)
s 3 2 2 2
s AE
(4.32%) (5.75%) (7.00%) (3.00%)
S 5 4 3 6
e (8.14%) (18.64%) (13.00%) (14.00%)
. 2 2 2 4
o (3.22%) (12.56%) (7.00%) (7.10%)
Rebalancing o i ] ufj
Reweighting o . 1957‘5» o] % .
=7] 103]
Roll-over 717+ 54(5~94) 59(5~99) 49(1~49) 394(-2~19)
Tl 20%4) | (Y 20%4) | (Y 25%H) | (1Y 1/34)
AR A T 2 CME CBOT ICE Futures B
U.sS.
1) Rebalancing2 Al47389] WslE 7140 Ad5dt F53 steghst F50] A7|HA

,J.Eiao ?- %

e Age Be,

(A

°
=, TI_E/H

A 2% ’5‘}%

el s 74

9] HlFo] W& A9 Hxo H’H'{ AEE FACNE) vF
< adE fAY] 8 AFE M) e
2) Reweighting> 33l %1 7] 3(
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6€ 179l Thomson Reuters/Jefferies CRB Index(TR/J CRB)Z ThA] o] &-©] #}
3 2 tHThomson Reuters, 2011). TR/J CRBE 1957\d o] &2 A= FAEFZ0|
108 HAFAEHE, H2E 1961'd01AL 7H HE2 2005 ] AT

TR/J CRBE= A AA| FEFFEol 2H 197] F522 FA4H Utk 5,
NI FF 4/l FHBI%), FAHE 87/ F5(34%), SAHE 27 F5(7%), B
A% 3 F513%), 283 A% 20 F50% Itk W7F Eeshe=
AEA ] o] D77 roll-over period)S RH71AA L] AIANLZRE A4
A L7FA] 4h3telH, mid 25%% 8] EXAHS W AAY(ZEE)EFEH
A2 =2 o] ARt TRJ CRBE Al 7HeX 9] M7 da3d& 74
AZ171 el w3 HA AFEE S-S A 27 (rebalancing) 3T}, ©] A
FE 7|2A0 7 S AEA S ICE Futures U.S.(7- New York Board of
Trade; NYBOT)olIA AgE 1 Jow, Ass+= $500]|T)

Rogers International Commodity Index(‘RICI’)< Jim Rogers®ll 2J3l] 11QFE] o]
1998 7ol =3} thBeeland Interests, Inc., 2011). A|4=2] Z7]135S 1998
9 7€ 3198 71FCZ 1,0000] 2 H T

RICIE= €A & AlA 671= 137] AEAH L Ao A= 387 F5
o= FAE Jon, /I vAstd AFEAT T sttty FAH o EE
ANUAGF 67 FH(44.0%), A= 207 FH(319%), A= 27 F&
(3.0%), MId =% 67 F5(14.0%), L2l A< 47 F5(7.1%) 2 745
of Atk A 4ol 23E = 4Ee AY 9 AEFE Ttee A AA &
& Fadld#He 7122 st mid Z2A 9o RICIE v A5
TARES AxAse T JTEERZ oYty AEA k] o]¥r|7te
71 AAE vpA s A AMLYERE AFLEY AANL7HA 3L3
ojr, Y 3%9] 149 XAHS WHAAL(ZLRERH ATLER 9]
LA

AsAkol 7123 FEATF, 53 TFIAT= Al 7HA9
A& 7FAtHAnson, 1998; Greer, 2000; Lam, 2004).11 A&+,
Aske AEAGEY 714 THoERE WAt T2AE Fo otk

=
)
HEA

0)"



S THERE T1o] LAF FsrhE FEAST) TR 4%
of Be 9% AAY & YA FE W, A% FHESS

A
©
Ssto] HEAGT} BT 5oo] FashAL Ao B)el 59
3

M

Sste A=Al ZRE O te ZAdETEH=E
+ ‘Rh7jold Foo|tt wiefF ZHU=E9 7140 dE=9
& Z A Zh(inverted market; backwardation market)©]2}H,
1715 oldd w 7HEo] 4 2 Z¥E=S i 7HHo] Ay e s

= A A e wEol A+ ool ATt Hity
HEg €29 7o) ¥ &2 AAAZolgd, Zd&9
& o€ w) 71Ao] B B ZHEES Z 7HHo] ddeE w2 9
[e) [e)

ARG A= A FuE7) dge] 2O Fojo] WA
8

BN
=
rl

ru
o
i
1o
N

FEATE FASHE AEAIGEY 74 ddsle e
FHPo AR FASIY de GRS oty dubAog TR s
HASHE o] A= 3702 71712 T-bill(U.S. Treasury bill)2] o282 #8351
Akel7] wie] GRS 53] Thill Yo 2% EHTHGeman, 2005;
Swedroe and Kizer, 2008).

<19 34>+ 2000855 2011744 ZF dE A +(S&P GSCI, DI-UBSCI,
TR/J CRB, RICD®| ¥& Fo]& Yetl L ok 2+ A9 172 2000
149 399 AFE 10002 st Afelek Aoltk. 104 B niet 2
ol, Ul MY FEATe A M HEHs Hola g, 20081 d FH

AL 71889t} 20084 shalr] A FE-4A 97 B F e
[e)

11 71 Z2A4ke] 429 (spot returns)3 7101 Y 49 (roll returns) S WFYF 3= AEA

T (spot returns), S A5 FAFEES 714 TS WYPE= A= ‘spot
price index’2 EHT},



J8 3-4. MEXF2 #HE F0[(2000~2011H)
(2000 1€ 3¥=100 7]%)

01-03-2000
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01-03-2001
07-03-2001
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07-03-2004
01-03-2005
07-03-2005
01-03-2006
07-03-2006
01-03-2007
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07-03-2009
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(OTC; over-the-counter) swap dealerﬁ} Z:QLHEH— 7'4]7:“6}h e O]E]- & A
ETFY ETN¥ 22 %) 248 /dZ(exchange-traded products)ol] FAet=
ojtt.

AAE S&P GSCIY DIJ-UBSCISH 22 FEATE EAS] HsliA= 7
Z+o] AEAFS A FAANEHRE WYt AEA k] W7t =3st
A o AA9E o]t ¢, Gl Aol whEh dEe] FARlES Al
ZAsof sl T vl WMAZLE AEAY HAE grofof it} o] 01 f
2 98], 2o 7 BAEAAEL swap dealers} ~GA RS A A k] A
Aol ok #AYE ofxaAsE WHS A=t *“*%ﬂﬁﬁﬂ%:@l
(CFTC)2] X 31.4(2008)° &34, 85~90%2] 7] HFAAES] swap dealerS}
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O8 3-5 HEX| ol thet FAte| AU E

Managed
Funds
RERT l \
(Institutional AFII AN S ALAE
SMEN
Investors) OTC Swap —— (gomm:dw qu;
Dealers
Markets)
THRIT=ALAL Excthge
(Individual ~ ~———31 _traded
Investors) Products

FEAST 2gAdE AAFoEA AFel T AhillEe dAske AL

E dHA ok o 71 EFEAATE 29k Adsta yH, Z18FAA
£ tilste] AgstA dEATE EASH] 98 AEAHE FHstooF &

AL swap dealerol| Al Fo7HA & Aot

<19 3-5>9 4 7)1 BEA A (institutional investors)ZF 714 L R0 AF7V)
w, TS, AWEPAL iR, 3 B A AY 52 EIT o
Zhetl 9e7lee Z1RFAAE] Eadt A FAAE 65~75%E U
28 F Juig #5258 AF3chkStandard & Poor’s, 2008 Money Market
Directory).

Managed funds:= H = wU*|(fund manager)oll &J3] AEHoZ SYF=+=
F2L7] w(investment  fund)= L3} 53] S&P Goldman Sachs Commodity
Index(S&P GSCI)4 Dow Jones-UBS Commodity Index(DJ-UBSCI)} 22 &
A4E BAsts HE, & FASHE(commodity index fund)E 9] 7]},

OTC swap dealer= 7£] ol 4](OTC; over-the-counter) Z~(swap) A E H T
e 58713S Ttk o] Y7KWall Stree)oll AAISHE 20E FAH-S
8)=(IB; investment banks) 4], T2 Q] 23 © == Goldman Sachs, Citigroup,
Merrill Lynch, Morgan Stanley, UBS AG, Deutsche Bank, JPMorgan Chase, Bank
of America(BOA), Credit Suisse, Barclays Capital, BNP Paribas 5°] $JT}.
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S&P GSCI
Total Retum Index@]

2OIE(BI5E)
'||1|‘_.|',1E_K|-K]- . ] Swap S&P GSCle| fg%ﬂ%l\ﬁg
(Institutional N T Dealers SME $B | (Commodiy Futures

FaXe]i=Tam) =
Investors) FOB(ISE) " SSHET Markets)
2444
(Annual Management Fee)

Exchange-traded productss= & TItH= Aol e o] A== gt
AGEE uisith 7P g E24Q] FEFS 2= ETRs( A A E; exchange-
traded funds), ETNs(“d8 A 5=, exchange-traded notes

SA AFT AAE T 7| AFAAEE FF
83 AEAYE A Y37 Rt swap dealer?} 2gAIFS A 431

AEAZH A gk o}-2-2d(outsourcing)S $Hh. PR S 2 commodity index
swap< T3t 22 Walog o] Foizit

gAY E F AN A E GE dFEE(cash flow)S 23 (swap)
7= gojste AdE Itk 7P IR 2gAH Y /FEL oS
2ozt & ¢ e, I AdAVE 1A T2 (fixed rate) 2 0| AHS
H T2 AYAE H5 22 (floating rate, variable rate) 2 ©|AHE A Ed= &
Ejo]tt.

222 commodity index swapollA 7]¥-FAFAk(<l, pension fund)E swap
dealer(ell, T3l A 371 L5e] T-bille] olA-&S A&3 o|A=4 3 T
Eo] #gT S (management fee)E A =3HTE A swap dealere= S&P GSCI
FFAT T 7 B2 FATL o] A= AFEATE dE H) total return
index®] T &0l Pt T 7|HFAA A AEZTE AAdl oA

T ANGAAE 2 A ko] &= (Y=, notional amount)-S TITHE & A,

_ ('D
il

A] &3]

-
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o|ZAlm A A T FAHY AT A E wEFTE 7| A 2gA ok |
a2 2gA 7 ARtEE 2 S&P GSCIol A= Twdo] "ok

At 2gAIfo] AAEHT 7]7_—r1}x}t 2gHA ko] T8 55 Y (notional
amount)°l| dFeH= FHS 37H% T-billol FA}3Hc}, OIEﬂﬂl GO 2 7|
FAAE swap dealeroll Al o|Awdls 1A ow AES 4 QA Aok
Swap dealer’} T FAF-2-8YQl Hlollol o] ThE 23 A T-hills wYE
Zart glon, ZutE swap A S lA T-hills midste] JAshd He
Z1o|th. Swap dealerv= 7| #HFAA7E 23 T-hillS AEAH FAFOE T
9 F Aok Ax 7|HAFEAAE 24971 BEFEAes 29U 3R
&= swap dealerol| Al A g3k Alo] Hh |9} 2 WS Fato V|HFE
A AdR g AEAY FAFE 100% FUsHA G0, wgha <A
S EH (fully collateralized)’ 2=gA 7} o] FoA| Al ot

S&P GSCI7} 2=AIoke] WA o] AZAIF BT aatATHH swap
dealer= A9 A5l sdste s 7AFAAANA A Bt oF g
o}, o]2 3t 18-S 3| A3E7] 2130 swap dealer= S&P GSCIC] rulebookel 3]
A e IdE AEAGES FAEA SR m]lst FEFATE EASH

Ho} weti FEA T FAE = g90] 7SS swap dealer’} & A
A A AEA S widsthe S 71 vidolth AEA Tl
PE= FrIAgo] TR sojd A FFAFT FAVE #AES HIFE
g AEY HEE AMEoE A F Ae A WAYF] o7]d

Swap dealerZ 3l 4F AEAFZNA U2 A7} 73S § A
< vkZ 200010l AAE FEFAAED S (Commodity Futures Modernization
Act of 2000) 0]tk 8 F9Y tF®-& 2000 12€ 219 H<Qkoll A8k
=, o] HICEMA)2 X Pl AP At oA 270521 Enron AHH,
Lehman Brothers®] 34t 5& 2§ FHOE A AH A 9t} o] Hte] =2t
= I E G GFAIG ) O fAE AW ZHoe Aol]lth
AEAEAUSHHECEMA) A 1A swap dealerE2 OTC 2~¢HA|eFS- & A5}

N
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7] $18) BF A=A ANA AEARE & 43¢ F714 AdF=27E HA

HIAY &, swap dealerg T3 AEAUE AFAEAH LI (CFIC

Commodity Futures Trading Commission)”} 3+ A& +3

2 AANE71A)7F obd “ddA AUEIA ANy 2 ERESEN F714

AUFEY Aofe WA a1 AMEA o] F718 ATt s A A H

Zoltt. oA, oW hedge fund’t 54 “dE(ex, STl el A=AH4

7t A B4 AR EE st widstaar & A9, LR RET F

718 AYFEE 238t EFS HA AT = AT swap dealer2} 2~

HAFS AAste] AATHH swap dealer= F71% 7

F2 drteA g F e Zlolth o] AL jmiy

g 4= g9 Al AR - (loophole)©] YA
<3 34> ATRLEEA N A(CBOT) A AR ==

|0

I 34 AFRMEAULE F2 sthE MEAte FI1H AHejet

&9 Al
o ! o AAd A AAL CFTC
o (spot month) | (single month) | (all months) HIissE
ST 600 ég:ggg) 33,000 250
N 600 ( fzif)oo(?o) 12,000 150
0 600 (121888) 15,000 150
IR 540 (g:ggg) 8,000 200
o -ut 540 é:ggg) 6,500 200
7 g 600 (;zggg) 2,000 60

Z: 1) 20104 49 71F
2) 235 ¢ e+ 2012 1€ V1Y AdTE(GYE AALH HAA AA LY
ARF=t FLEHE on
3) CFTC R.34F(reporting level)> 3T B £F& 233td A uf ji=
A FEAEANNYI(CFTC) O Harstolol = A FE ong
A& AEAEA U9 L3 (CFTC)



B4 A =s yeEla ok S5 3 20| ofd Br14 A
o] 7-$ FL(spot month) 715 60042, @Y AA|L 7]
g AA AA LS ?}0}0:] 33 0007110 Z “3}1*
=

r
X
=
ey
S
5
o
"

AR = A=
2gAge] Be 274 FALYES AR i §AdereE Ad F
s

AALE 1] 2 AYE @8] F 7N (brokering) 3= &S F2 319
o]

19813 2] World Bank$} IBM 7He] &3} 2~%(currency swap; =92~ ZF vs.
o E#) Fx-2821 Salomon Brothersol| 23 F7HE AT A2

= TN YF+= swap brokerol| Al Al7HA Sl HEAE 9 AT Al
93 55 FREANNAE FUAT AR Atd sATe s Ad AR

= & wAsHE 49 AL gA & Yol
Aot 1 A3} swap brokerE2 T S/IGFAA BloluA AH ZAlE0]
swap bookS THEo] 2t AE ] FA|, S market maker’} F= ‘swap dealer’

= RS HAo

iLo].q]j_ )\Ql-ﬂlok zzj

24. LS A0l tiet FAS] 2 L AlE]

<39 3-7>2 199432 E] 2008714 AEA G0 FAbE FHAD
o] Fol& UehiaL St AFEA] FAE 5942 200200 2009 2
njgko] ] ot 2008 Ao E 2,500%] ] o] 4o & 1287 JA FEskuch
ol2gt TS A AA e LA AEE FF A=Ak HE7HY
tE] oF 489 1 WA 389 1o] SPaFs Aotk o]} o] FEA 5o
& Fx7F g5ehe 7kt Q] AEFATS] S&P GSCI(S&P Goldman
Sachs Commodity Index) % DJ-UBSCI(Dow Jones-UBS Commodity Index)E
Hshe 257) FEE) JHAS 20034 %E 20084744 59 B Fel B

o

=X
N
&)

v}
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% Billions
300+

250

200+

1504

100

50

0 g T T T T T T
1994 1996 1998 2000 2002 2004 2006 2008

ZF: Basu and Gavin(2011)oA] &

183%2] “4s-S UENITH(Masters, 2008).
o

<% 3-8>2 AER o) e A a) T8 2)3} S&P GSCI FEA S
(A T2 FABAE BT Aok 20021 o] F FEA T tig F
Apef o] Z7tol| HIHEIY S&P GSCI AEAFE A5shs BaS AT &
a3 3-8, AMEX|o et FAADE SP GSCI #=A|2 HE F0

700 $300

600 44— = gjf—!.::z $250

oo —— S&P GSCI s200

400 // $150
300 $100

200

/\ A 50
/ — |

(Billions of Dollars)

Commodity index “investment”

S&P GSCI spot price commodity index

1970
1972
1974
1976
1978
1980
1982
1984 |
1986
1988
1990
1992
1994
1996
1998
2000
2002
2004
2006
Mar-2008

Z: De Schutter(2010)° 41 <18
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% Billions
2804

260+
240
220
200
180+
160
140
120

100 T T T T T T T T T T T
Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2007 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010 2010

Z: Basu and Gavin(2011)°]A] 21-&.

AT 2008 71 dEA T tgE FAY JHe-H= S&P GSCIoll FAHE =
o] A 50% o|AoZ 7 B, 11 T 2 DI-AIG(E DI-UBSCI)
of Fatd w0l 30% AE, YHAE 7|ete] AEAT FAE o]
20% A=E AAstaL o
<19 39> FFAE7HLI(CFIO) S AFAAMA BALM(CIT
repor) & HIEOE FEFATE TS FEFE FAE vsEzAANE
Aleh 2] =7} H(notional value) Fo]& HUERHIL T} 20081 69 7|Eo =
AE ez HErtd A oF 2,600 Delold, 228 54 A
71 o1F FA3] 4t 2010 TollE 2008 62 =S A9 3
E3Hth
<O¥ 3-10>2 FF 2 72 3AEFY] Z9010) Adads Yl
Atk AE FAFEL] A7EAL 20039 697} 2008 62 ARolo] 258}
7. A= AdEe AL 2008'd 620l 2% 1,300% 22l
et o, 20089 682 ¥R 3 VIt = A= AEES] ATl
T2 AEY Adads 4R 2785
eX A

<13 3-11>& w24 72y
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$ Billions
2,500-

Commodities "\
2,000 i
1,500

1,000+

Ly Equities

] e
June 1998  June2000  June 2002  June 2004

June 2006 June 2008 June 2010

<F: Basu and Gavin(2011)oA] 14

ZHL 19984 6¥

(OTC) AdEd<s Yeta th A& IAFF9 A
] 7 }0}04 2008 6

7 2003\ 6€ Atolol| 3ul Frtekla, 1 % 597 19
ol 13x2 ZHE 7|E3sAH 20083 6¥=
A g o] F2] FAFFY AdsdE A z‘aﬂré}%v}.

O 3-11. ZelupdaERe| AHAijgd(E=7t 7|1F)
$ Billions

14,0004
Commodity Contracts A
12,000 \
]
10,000 , "‘.
|

8,000+

6,000

4,000+
Equity Contracts
2,000

n
u 1 ] 1 T 1 ] 1 1 1

June 1998 June 2000 June 2002 June 2004

June 2006 June 2008 June 2010
Z: Basu and Gavin(2011)°A <&
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g§>
2
2

3 Tang and Xiong(2010)° <18
<% 3-12>2 AEAFAHA E.L/H(CIT report) ol E3E = 127] F-F
abEol FUE EAN T S&P GSCI & F4HEA| 2] W5S YehA Aotk
S&P GSCI & F4HEA 4= S&P GSCIY] H-E1 3}9] 2| S=(subindex) 24 &
A 1) FEoE FAH AEAT AR BIA(CIT report)oll E3t
Falt) <19 3-12>04 R ule} o] S&P

EbE FYE FA 2 e 2
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AL FE AEAR el WE M & Ade TR 5=
He Wk o} 7HAMEAE H A= Aol

ot 2006Lﬂ 145 2008'd 6¢€ Atololl HF7HAL Hd 83% sttt
(Mittal, 2009; De Schutter, 2010). -3 2 . 2+ T$ 7HA 0] oF 3ul 53t
RaL, AM7EAL 127% *J%ff} S A 7HAL 170% ‘&3t
<T1¥ 3-14>°A4 K= npef o], S

iy

ST, &8, g5 5 72 F=7H
of WAHEA L At 2083 AEHH o7 el gton, Ad 2008 3=
30~40%2] ¢l el M= THFAO, 2010a). WAH-EAH 2 A Al

A AYEE FAHEEAD Zu )l UAEY JE 712AKAETLE)
o] 7}AMEAS 9 n|&tH, Black-Scholes 4714 AR RE 5& o] &3l

J% 3-13. =IH H& wHit4e X

340.0 +
280.0 o
240.0
150.0 o

140.0 o

90.0

W oW W W W

T Y - - -« N - = S - B~ =

S8 8388858853538 §8%388§338

£ & m o= 53 § ®E &% S &£ B8 £E B ®&%F 5 $ B £E =
- QD

S === " 8 =388 == -8 =3 === "=z 38 =

Z: De Schutter(2010)°l A 1§
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(e4ZF 1990~2010) (&ZF 20074 5% ~20104 5¥)
Percent Percent
40 60
JR,.
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/ \
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N ;
Vot a\ 4
20 =N,
- ol
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y 20 LG
10 /
O T S S S AN T N S S T S T O 0 1 L 1
9 92 94 9% 98 00 02 04 06 08 10 2007 2008 2009 2010
e \\Vheat Maize ~ ==== Soybeans wm \\heat Maize  ==== Soybeans

1) FAO(20102)1 4 <&,
2) N7FAAAEA Y A&(CBOT)S 24712 A Z 9} Black-Scholes 282 o] &3] A4ty
Aom, T7A(ATM; at-the-mony) o4& 71F2o2 3
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=Ao] 7Y ZFoltk

ALY 71 Agrt FEAY] HES Fdstdte T4 P4l

EA G0 gk Bxl7) 2007~2008' 37 FE71A 9] %%% zHg 8

2009; UNCTAD, 2009, 2011; De Schutter, 2010; Baffes and Haniotis, 2010,
Tang and Xiong, 2010). o83t T AFEA| el gk FATH] S7tet
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Irwin, 2010, 2011a, 2011b; IIF, 2011). )23t F34-& AEX o 3t FAF
Ao] Z7}ol FEIA A5 7o AAIAIE FAHOE

L e B4 o FolAL it oS FEAAC] FEe 2T vIEA
o FFAUCE A A FE AnFY Ak FFAS 5 AFFE F
&3 ZANR BE HFFL U, FL FE AATEF PN} )Y
G 7k, v Dels A9 k), vlole AR AALE FESR
(&5, OF B9 27k T4 FE FEIEALSIglY ByY £EF
A 22, 37109 FEAA PG FAE A FUREY AFH 5
s ARt ok

BEATA e F714 AL GEAEY MES fdekA ¥t F
Ao E3] Irwind} Sandersol] 2J& 7 @o] A|7]%E A cHIrwin, Sanders, and
Merrin, 2009; Sanders, Irwin, and Merrin, 2010; Irwin and Sanders, 2010, 2011,
2012; Sanders and II'WIII, 2010, 2011a, 2011b). ©|E9 A+ =2 24 A&7}
28] Walg(FE)H AFATANAEY A WS 2Fol| Granger 1%
WAAARES A=A o5 FFATANAEY EldEzAA #srt
&E7HE T E) Granger JIABAE FEshA Edthe AH3E vgo R
FEAT T B AEHE Y 55 2UskA stk AEA U
Frenk(2010)< Irwin¥} Sanders 52| A7Z3}ol| T3l ZA=EsiAl vkalsteih
Frenk+ Irwin? Sanders 5°] A2 A H o2 F= AR Granger ¢!
HAA AA] v FAAS AYS AASAY & 1= s FAAF o
TAHEE ZAZ AASAA Granger AUFBA AA ] 2006~20083 7+
AENAT 2ol A58 HEAol & THHTE T H AHEE F gl
T A< AA}AH. o8] I+ Granger JIHA AR S A&t o o
2 X b& ZAHCE Granger 13TA HAo] AAZ AAgEE HA ]
7F w9 olg ks M-S AHEATE Irwin? Sanderst= WF-E9] AFolA 1
FA| MRS A&t e, AEAZAAE HA E
=

=
Aot Frenk= ©|23t F4 Sled A&

AT 5 ok Aol $4¢
RS F B BAS B JEsA 93 1908 B3Y 4
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OB 3-15. AIFFIAEAY LY 255 MEIIAT HEXS

Hefe[Ee| HME F0[(20074 128 ~20104 123)

Corn
5
702 Jun-Dec 2010: ros8
P - long positions down 19% &
- 60% - ” settle prices up 95% s7
f 50% - 56
< P
— 5
e 40% - = r
n - S4i
t 30246 - c
a - i 539
oy -
52036 - 52
e o
= 10%% - S,
0% ; . ; . ; ; : , ; . ; . . ; ; : ; . S0
~ = =& % w o = o @ o@m a = = 2 = =
= 5 5 2 S 8 53 5 & 2 8 3 = S5 = = = 3=
o = = = R o = = = R o S = = S0 =
g 2 2 5 s & £ F E 2 ¢ & & & = s 2
Long Short = MNetL (5) - —— = Settle price

Aol EBWE RUTE F21H AR 43 $EE ol LT Y
BEAZL e 247 19 = drke ot

Fu, nok A2e) ARE ol§3e] FBIAR FEAGY AdnF 2
o o) A YR OEH FEAFANAEE AFelt FEAAS 3
%€ FE@ 8elo] okl 4] 4715 ATHCME Group, 2011). <13
3155004 HE 62l 20101 12€ Atolel] AEAS A

S HBIAL 955 A%
A 4e)

3t

9o
b |
Atks Aol &, 854 AEAAD 4EAS AdAS 5z
=

2815 <3 3-16-5F <13 317004 B vk} ol T} £noA] =
oo} A TEle] Uehdth Zlolth &, tRel A9 AEAS AdAE

o) vj5=EA o] 10% A W, OiF AEBEL 47% FEe T, 27
A9e AFAS ANASE] MiFEAAo] 15% FaT W, Av B
£ 70% A5 oW ANE nEo s AFAS AYAEY TB HE
N 7t FEAAS A5ATE W o G2 BISA Ygrhs F
Aolth. e} ogld A A Wrikke] AA WA WY wo
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3-16. AlFtaetEAH 2o thF ME7tA 2t 4EXT AHejs| S

M-I F0[(20074 128 ~2010 128)

Soybeans
Q, -
SERS Jun-Dec 2010 212
-~ long positions down 10% B
e 50% # settleprices up 47% - 514
r
. 40% - - %12 P
- s10 "
¢ 30% - - i
: Sl B W L 58 'c
t 20% - S6
a & ~ sa
g 10% M e
¢ 0% — S0
r~ [==] =] o0 [==] oo [~2] L=5] o o {=p) (=2l L=2) o (e ] (== ] o = =
R R U B I R R L R T
2 o = [t Qg 4 Qo =1 = [T . o Qo = = ao (<]
& 223 s 422 26 d& &I =32 648
Long Short MNetL (S) — — == Settle price
Z: CME Group(2011)914 A&
=2 0 }IE X > A= =
M, o] 2 URISANA dF & FAA7t =744 ok g

A arge] A

A5 A
e vXA etk s e W R
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-
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K
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2 3-17. AFtndEA 2o 2 M7 4EX| T HejH[S2

Wheat
100% - 510
P 90% | me=="~y S9
¢ 80% - Jun-Dsc 2010 - S8
r 70% - long positions down 15% $7 p
o
° 50% - \‘\:5“‘- settle prices up 70% \_>’II . SR
: 50% - / v}ii’}m‘s____hm 85 i
. 40% - - 54 ¢
30% - - 83 e
a
& 20% — /\_—_’_’——\/\’_ =
e 10% - S1
0% T T T T T T T T T T T T T T T T T T S0
I~ 00 00 @ 00 © I O O O @ O o O o O O o o
S 2 2 2 % 8 Q 3 3 QY QT o o = = o
(=) e = = [T o e — = =T L w o . = oo (o]
g2 2SI 2588 2228 4
Long Short MNetl (S5) - === Settle price

: CME Group(2011)°ll Al Q1-&.
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3.2. d=7131) =714 29| HIO[A £

AdEAeke] B717F ke BpHl o] A&HH o Fo57] wd A

B4 e A2 FAEIHA sHeA Ao webd AEA Y uhr)ds
A=7HA3 AE7HAL] o]l oA 2(basis)7) 00 +H3HA Ao EE
AEAFY AEJdgEAF o] obd SLollA= Ho]A|27} 0] HA| &l
09| Zpo|7} oA s A Hrt

o)

o|e} o] AE7A¥ dE7HE bl 113 BAVE FAHES o= ¢
A1) 7 f (arbitrage) ol o3l W H T TheF MEAIFY WH|7F gl =
E7st AE7Hdo] d=7H4En HIBAA 08 ETH(S, HlolAl27t B
HlEEG Au), des WdEpsta sAld des vi=starr A
=AY o AE@E)S A=she wiEAd A s dAErHAH

A=71A%E] Azt FHAA fok Wl E d=7H40) ’d%ﬂzﬂi‘:} H| 78
FHOE EOH(F, HloAN 27t BAHI SR ATH), dES st F
Aol AES widE AT dEAeke] wrlo] AdE@E) s A ste
] =2}] A &l (reverse cash and carry arbitrage)oll &J3 HEZIAI HEA
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Index Traders Non-commercial Commercial
Traders Traders
Long Short Long Short Spread Long Short
¢ hcaso, 41.6% 3.6% 10.6% 14.8%  28.2% 12.1%  40.6%
Wheat
I‘(;h“z:f 22 7% 0.7% 22.2% 7.8% 13.8% | 23.7°% 54.5%%
Com 23.4% 1.7% 12.2% 5.9% 29.7% | 23.4%  45.4%
Soybean 25.6% 1.7% 13.6% 7.6% 29.1% | 20.0% 44.3°%
S“g’ifa“ 23.6% 1.2% 14.3% 8.5% 23.0% | 29.2% 60.1%
Cotton 32 2% 1.2% 13.3% 10.8% 27.1% 19.1%  55.8%
Lean Hogs | 42.4% 1.1% 12.0% 15.7%  25.0% 8.8% 40.4%%
Live Cattle | 38.7% 0.7% 16.2% 12.6% 23.1% 12.9%  43.4%%
Leeden 25.0% 1.3% 23.0% 16.3% 17.99% 15.5%  20.9%%
Carttle
Cocoa 12.7% 0.9% 27.7% 13.5% 11.6% | 40.5% 69.6%
Sugar 27.7% 4.8% 11.7% 6.2% 22.5% | 28.5% 59.49%
Coffee 25.0% 0.8% 17.0% 12.2% 28.7% | 22.7% 53.7%
Average 28 4% 1.6% 16.1% 11.0% 23.3% | 21.4% 49.0%

: Tang and Xiong(2010)°1A <&

4™ 10041k, 5 10042k, ZH(rough rice) 507 2Felt}.

oo 58k B4 (COT Report)= w5 312 Y8 7|ZFo0 2 ZF AEAG 40

F5E v AA Y Y Y& A% o, il 59Y 2% 24 30%
(central time 7]F)ol WEHT} v FeF By oA HEA
JA ARt} vEdE AR opEEo A A
Hheh= 8| A A H (hedging) S & PIske WHH, HIEHA A= 71S 2 7]
A4, HE Foll Y3k F713 22 AHE on|geh A&
7} A% Ba FF olFtE AEAGS A% Afe R
Aoz BRdd

FEAEAY LS = 20073 1€ 5YHE wol5FRIAE L7
FEAGF AYAEL ZTAAS HEE BFsle] B2 Yz TE A
A A YA B34 (Commodity Index Traders report; CIT report) & '3t
FEATFAHA BIA(CIT report)= & 4= 127] F5& UF o2 A
2o g2 WAl QiThi2
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U7 A BFE BREE ASANAS TARS ART SOl
HH Adape] Wre| &she UEHA FAE HE, ATV, 7]

o]

H

BEAAEO| N, FAH AUAY BF) S EA FARE 2
Yejolth. ¢ Qe AN FBEAAZ A Bl

RE S ABL A A FF AN HEAFS o)

7] Wzl dgH AAe) A9 s ARLA =AU

2 FEAFANA EIA(CIT report)dll X3 = AHE 127] 5 A7k
FAHECBOT)Y S5, &9, tiF, T, WAZAEAHLEKCBOT)
o AW FEAYAWNA(E ICE Futures U.S)2 99, Ay, A4, F50}, 1
g AT A AN AE(CME) 2] §4-9-(feeder cattle), Hl5-$(live cattle), =5
(lean hogs)°]T}.



< HAFa Y}

<¥ 4-1>2 FUYEAAS] &) FaE AEAY A Kl
2 F42 20119 71%
O

AHE 7Fe-H sie] AEAYFE] I Be E
179,696 4 ¢Fo] A E o] A FAHE 712H 37.6%%
Z2E OF 949, &1 9] £o7 AR e

o
_1}0 _IE.

E 4. T sitE2 sl MEAHe AM(2008~2011H)
2 Ak, %
E

(7 EH_'/K 2008 2009 20104 2011
R s 115,990 87,060 176,515 179,696
(CME Group) (31.0) (29.1) (36.5) (37.6)
A 42,018 54,676 91,126 60,270
(CME Group) (11.2) (18.3) (18.8) (12.6)
g F 87,314 52,758 69,951 64,505
(CME Group) (23.3) (17.6) (14.5) (13.5)
9 = 51,002 54,412 62,731 61,951
(ICE Futures U.S.) (13.6) (18.2) (13.0) (13.0)
9 9 28,778 19,702 38,199 45910
(ICE Futures U.S.) (7.7) (6.6) (7.9 (9.6)
N w 49,066 30,841 45,565 65,448
(13.1) (10.3) (9.4) (13.7)
stoA 374,168 299,449 484,087 477,780
AR FEEAESE, TFUEAR G SE A 5, 2008~20113 ZF A=,
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15 FANE PanamaxFo)2tY 31 BE HAFHF 50,0008 FEE AP0
L, Ho Azxye AFAEEL 3E AR S8t BE 65,000~
70,000E 52 A At
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t, (W] ) S, (long) F,(short) by (=S, — F,)
H =W A7 (NBP) = S, — (F,— F))
2) Wl Y474 (NBP) = F, +b,
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