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L2 3R 1990/91 199596 2000001 200506 2010/11  2015/16 (zoﬁ}iﬁ)
Ak 351 369 399 418 450 473 488
2 U 344 367 394 412 443 466 485
ALE& 368 32.2 37.3 18.6 22.6 28.5 29.6
Rk 589 537 583 619 650 736 730
! ZHE 550 544 584 616 653 708 742
g 311 28.7 35.3 24.9 30.4 34.5 34.9
AN 482 517 592 700 836 973 1061
N 473 532 609 707 857 989 1092
ALE 299 25.1 28.8 17.5 14.2 21.2 14.2
Rk 104 125 176 221 264 316 367
g &HE 105 132 171 216 253 314 354
Aig 204 14.1 19.5 24.9 27.7 25.6 30.0

A}&: USDA Foreign Agricultural Service, Production, Supply and Distribution
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ZH&: USDA AMS and ERS (Average monthly closing price for the nearby futures)
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At&: USDA AMS July and ERS July, IGC Market Data price for the nearby futures), IGC Marke Data
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2015/16 2016/17 2017.08 2018.07 2018.08 A el A saae] 29 g
R 213 193 202 234 254 -9.4 25.6 8.4
S5gt) 172 162 158 163 171 -5.8 8.3 5.0
EE 378 382 372 335 331 1.1 -8.4 1.8
" Bj= 386 396 406 393 397 2.6 -2.2 1.0
Az Eo} 759 613 725 948 948  —19.2 30.8 0.0
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A}&: IGC Marke Data, USDA Rice Outlook August 2018
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71 A a1 % 640 586 = —8.4 729 661 = —9.3 817 772 | =55
AL 24.8 22.4 28.1 25.2 31.2 29.2
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7.9 A 9 g A
() Wk &)
T B AAE 2| TUF 71 A g
Agrolalol | 18.86 (0.00/40.53)  39.08 (w0.04/40.13) 18.46 (w0.13/A0.08) = 9.73 (¥0.13/%2.89)
HolZe]7k | 21.10 (0.00/A1.85) 45.95 (A0.07/A0.70) 25.95 (w0.33/W1.58) 14.99 (¥0.23/A0.41)
SO o} 0.00 (0.00/0.00) | 26.29 (A0.05/A0.60) 27.40 (%0.10/A0.80) | 5.51 (0.00/A0.04)

Ol 128.00 (0.00/%w1.77)  122.00 (0.00/A5.00) = 4.50 (0.00/40.50) | 136.12 (0.00/49.30)
A= 97.00 (0.00/w1.51) = 98.00 (0.00/A2.17)  0.50 (0.00/%0.67)  12.30 (0.00/¥%0.90)
% 2T ok 2018/199 79 % 2017/18 o] @8 S 1718 A9

A& USDA, WASDE-580 AUG, 2018.

4. ST

4.1 AA T+

71¥HE R 2018/19 Al S5 o A8S Hlas B ALkl 7-9- USDA
109 6,100%F &, IGC 109 6,400%+ &, FAO 10 4,500%F £ o]5 Aoz A

g3t} 2017/189 tiH] FAO 4.2% 3HAxshell Whal] USDA 2.7%, 1GC 1.8% &7+

Ao Wrhiitt.

7% A AAFES 23 39 wFe] 45 USDA 129 5,400%F =, IGC 13
] 6,200%F &, FAO 139} 7007 £ o]= Aoz v f;iﬂ:‘r 2017/18 djn]
USDA 0.6%, IGC 0.9%, FAO 5.9% 743t 2o 2 it}

Z=R]EFe] 749- USDA 109 9,900%F &, IGC 119 6007 &, FAO 109 9,200
T Eol o]E Aoz AWt 2017/18d thH] USDA 2.9%, 1GC 2.6%, FAO
2.2% 7V Ao oot

Ak 749 USDA 19 6,0007F =, IGC 19 5,6007F &, FAO 19 4,900%
o o]= o At 2017/181d thH] FAO W5 ¢lS9l Bl USDA 8.1%,
IGC 3.3% <7} Ao = st

71 farEke] 739 USDA 19 5,500%F =, IGC 29 5,600%F = FAO 29
6,0005F Eof] o]Z Aoz Mgt 2017/18'd thH] USDA 19.7%, IGC 13.8%,
FAO 16.1% 7+A3 o= Yoy}

7} 718 7 Aarg A= FAO 23.8%, 1GC 23.1%, USDA 14.1% <=o]w
2017/183 tiB] FAO 5.2%p, IGC 4.5%p, USDA 4.0%p &}ta # ot}
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4.3 AekE 45 2 DDGS A4t
4.3.1 EHEg 55 AnE

b= Yol A S35 AlsE 2 A% S R ofyE} o ehe o2 E A
7} o] Fofzint, AAAAAE £ 93} A=RFS)Z Q18] 20004 ] SREF-E]
a7t eS8 o anjEy] Alglon o AR Fi= <18 2005/061d
169 F-AoIAd o &8 H)=ko] 2010/111d003= 509 F-41 2018/19\

3014

E
o= 569 FAS Hold dgolt

14,000
12,000
10,000
8,000
6,000 1 —

R e e eSS N SRS AR NSRS
o008 244225 5= =S 2335 R G S %333 EEEEREL

90/91  92/93  94/95  96/97 9899  00/01  02/03 04/05 06/07 0809 10/11 12/13 14/15 16/17 1819
Azs Mowss HAENTS

A5 USDA, WASDE

2018/199 oA & 233l H 3 St v U S5 AA A6
HEH 2016/171d 1239 55008 FAo A 2017/181 1259 1,000%F H-4
2018/19xd0l= 1269 3,0009F FAZ A& Eolvs FAE Holx gtk
A LBl Foll odvhEg &4 Aol X HlTS 2016/17d
44.0%, 2017/18\ 44.8%, 2018/19 44.5% % Yelwttl, 1o waf AlE& &
H RS 2016/17 44.3%, 2017/18'3 43.6%, 2018/19\d 43.8%= HxH o=
st FAIE Holal vk Y H uiv] 2018/194 o EHEE S M)
= WHE g5l Wl AlR8 2 Ve §RRo S AHFE 19 F4 5o
hui r)r

vgol

ue o Y



oo
2
o
B | e
=
o

T AEg o g8 57k Gl
2016/17 5,470 5,432 1,453 12,355
2017/18 5,450 5,600 1,460 12,510
2018/19.7¢ 5,425 5,625 1,480 12,530
2018/19.8¢ 5,525 5,625 1,480 12,630

Zk&: USDA, WASDE-580 AUG, 2018.

4.3.2 NE-E 5

RPS 22l AAAARE 54 dne] ALgS Zol/u ol Alsh] ¢)

3 2o 20224 3609 AR1S) AAMAR LS BER v T AL§FS
=
[¢)

SoRs Ho) g}, FFEAL vE B4n

20194 vlo] SR o A8-8FS 1989 8,000%F A o= AHgs] &alRr) o
AHEEFS 3% 59 Algoltt S57E VISR e HAEAQl nlo]odnie 9
AR 1509 Ao ® Safjof 3ol vl xbAlt] vlo] @A w9} niol oA
o] o F AMSHS EEEUTE 20199 AAYAS o F

AH & 11¢¥ 30¢9 HF A= oHol).

40

35
= AT A - vlo] QT AZEO A SFFTI Holeds I r
30 —

25

0 T EEEEEEI

15 | = =N BN BN B OB OB 0

10/ e = 0 0 0 B B 0 B B

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
A}&: US Department of Energy, Alternative Fuels Data Center
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n|= o] o ehg = A = A AT I (RFA) A AT 73 &
o] A ofete AFS 4 TRE HA S olgrEe] 20184 89 AAHF(8/1~
8/10)& 1087k 6,000 F = A 105%F 9,000u81H thH] 2.5%, 2hd 57] 1044t
1,000 1 the] 4.3% S7F8ich

T7E9lo] A ollghs AHHS ¥ TR HA e olekeo] 2018 8¢ AW
ZF(8/1~8/10)2 94%7F 50008 d =2 H 935+ 3,00080E thv] 1.3% F 71l
g 2hd 7] 94%F 8,00081d vl = 0.3% AT T3 @ 9le] 44 7t
A RS d S92 e 7HER Y] 20184 89 &M RH(8/1~8/10) 0] 942
9,000 d® A 9677 7,00081E thH] 2.6% o™ A F7] 969
9,00081E thH] 2.8% FAstel we) dghE AnlEE FojE ZloR Yt

A4 diy] 2018\ 8¢ ol gk AH|Fo] STkl e Etsal ko] A &
74l ol ghg Alarske 2,300%F wid= A oiv] 1009 wid S7FCh

_

=M =

T 12 oNSE i L e 2u

o ¥ & 73
=4 A v n) A e v

GOV NG R T (s wj ) (2 2/2)
2017/08/04 1,012 938 21.3 9,797
2017/08/11 1,059 948 21.8 9,522
2017/08/18 1,052 948 21.5 9,629
2017/08/25 1,042 956 21.3 9,846
2017 849 ¥t 1,041 948 21.0 9,699
2018/07/06 1,033 930 22.4 9,275
2018/07/13 1,064 913 21.8 9,708
2018/07/20 1,074 942 21.7 9,846
2018/07/27 1,064 946 22.0 9,878
201841 7¢ B+ 1,059 933 22.0 9,677
2018/08/03 1,100 941 22.9 9,346
2018/08/10 1,072 948 23.0 9,512
2018 8¢ ¥+ 1,086 945 23.0 9,429

251 Renewable Fuels Association



(3 g/e) (Hgk W)
1,200 26
1,100 + 24
1,000
- i .22
= PPN rre—zroc ] LI4 bt ugyitieatt
goo Al ig s ~UUT JEET] s = i \L‘ AEEEE _’_.‘_.‘;.,.»f.?-.\._.,.,-..... . ANEEN N ANNNELAdNNN]
W K L o 20
800 + v
700 ! | & & 8% % % % ® " " R § P R OB R R B 18
goo LA BANRUUUUDN, AEEEEEEN IENENNNSNSNNSNNEN NN NNEEE P

17.8/4 91 9/29 10/27 11/24 12/22 181/19 2/16 3/16 4/13 511 6/8 7/6 83
ALF(§F)  —— AFFEHS)  aaaa 2HEFF)

ZH&: Renewable Fuels Association

4.3.3 DDGS A4k

o

H= FRE A AFA(USDA ERS) Blo]Qoux] 5A 255 Faf A7t
W DDGS AbS Auww 2018/19d DDGS FA4HEFE 39407 &
2017/18d thH] 0.8% 71 Agoltt 2010/11d s = 8.5% Eolvh=
DDGS At vjd Z7lehs FHAE Holal gtk olehe Fgol A Aty
DDGS7} F 84 2] 97%E AHAlskal 9lom 2018/191d 0= 3,840%F & A4k
Avdolm 2017/18d tiH] 0.8% S71e Aot

]

HH

o

e ol

3% 13. DDGS =™ Ak
(9] gt &)
. Aqets 34 74 %XJ EIREE
(Ethanol plants) (Beverage distillers)
2005/06 9.2 0.9 10.1
2010/11 354 0.9 36.3
2015/16 35.7 1.0 36.7
2016/17 37.1 1.0 38.1
2017/18 38.1 1.0 39.1
2018/19 384 1.0 394

A+ USDA-ERS, Bioenergy Statistics
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shol 3243 53 gozEud ¥A2 | aeFEAY Beg | A w9 s 5 =

26 |

n)=t FEE 5 B9 (USDA NASS)olM = €97 DDGS A4be-S wkgslar
wnom 8Y 1Y 7]Fo 7 2018 69 DDGS AAkES 2027 Eo 7 AA P} A
4 o¥] 2.5% F7Fom 2hd F7] divsiA R 12.2% S7FsE A o= Ve
o ghe AikeFe] vl#ste] DDGS Aatde S7Hs Holal glom o5 F71 Al
el

=& AL 7kEY H olgE Arko] Sl whet DDGS AAtEE S7hekal
SAck
3% 4. DDGS 93k A W Fol
(9): ik )
2.10

2.00

1.90 ~

1.80

1.70 ~

1.60

1.50 -
17.6 177 17.8 179 17.10 17.11 17.12 18.1 182 18.3 184 185 18.6

A} USDA-NASS, Grain Crushings and Co—Products Production

5. 5

5.1 AAl 43

71¥PE R 2018/194d AlA b G5 S vlacs R Aakeke] -9 USDA
o] 6,700%F =, IGC 39 6,600 =, FAO 39} 6,000% Eof o]2 Aoz A3
t}. 2017/18 thH] USDA 8.9%, IGC 8.3%, FAO 6.5% =7}& A o= Wit}

7% At AALkS I3 ] -9 USDA 49 6,300%F =, IGC 49
9005+ =, FAO 39 9,600%F ol o]5 Aoz Aict 2017/18d thy] USDA
6.9%, 1GC 5.7%, FAO 1.3% <7}g Ao i},

ZeM)EFe] 9 USDA 39 5,400%F =, IGC 39 5,700%F &, FAO 3% 5,800%
ol o]& A= At 2017/18%d 4] USDA 4.7%, I1GC 3.8%, FAO 1.4%
Z7ke Ao g gt

32w



wdgke] 79 USDA 19 5,800%F £, IGC 19 5,400%F £, FAO 19 5,600%F
Eol o] o7 AWt 2017/183 thH] USDA 2.6%, 1GC 1.3%, FAO 3.3%
=

71 Aow Urhgitt

71 Aarsre] 79 USDA 19} 6007k &, IGC 5,100%F &, FAO 3,900%F £
o]Z Ao Ayt 2017/18'd thr] USDA 10.4%, IGC 21.4% Z7}3t Ao=
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The economy is strong. Inflation is near our 2 percent objective, and most people who
want a job are finding one. My colleagues and I are carefully monitoring incoming data,
and we are setting policy to do what monetary policy can do to support confinued
arowth, a strong labor market, and inflation near 2 percent.
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Risk Management in the Face of Shifting Stars

As Brainard made clear, this is not a universal truth, and recent research
highlights two particularly important cases in which doing too little comes with
higher costs than doing too much. The first case is when attempting to avoid
severely adverse events such as a financial crisis or an extended period with
interest rates at the effective lower bound. In such situations, the famous words
"We will do whatever it takes" will likely be more effective than "We will take
cautious steps toward doing whatever it takes." The second case is when
inflation expectations threaten to become unanchored. If expectations were to
begin to drift, the reality or expectation of a weak initial response could
exacerbate the problem. I am confident that the FOMC would resolutely "do
whatever it takes" should inflation expectations drift materially up or down or
should crisis again threaten.
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= deridel Ay

e AEA e A

‘dEAA} ol Foixs HARE T o AR, WA dEs|iel ARKEHE account)
£ 7Wdshs d=HE ARt AR W 3 SAEGEEER margn) 02 ARE S9S
ZV of AlFtell EHFHEFE deposit) $e}. 1AL 1A 7M1<>b—x} Sk Aol ok vy

TFGE order)& WL, 77 AAEH A4 W8-S IRlg) 4 T8 $oll= Bie
e FAA@IEA ) tigh AU dLH B BFFES daily marking—to—market) W&
SRIgH. AdEAlere] wi7] ool Bk AAde vich viui(dv) B ghif)slo] grtkst
Ad 7] Alell e it e AEdsEE Fote] HF AAlg

1. A= AREYpEtEE; Futures Account)

e AR ML AE3|ALY] Azt R oftel w9, MHete g A
o] S el FAHE A A (risk disclosure statement)ol] A $Fo.
o] Fofxlnt. 7Nzt JHA oftell= 7 Q1B W, ST oE, AAlthE e

o, e A, FTTR 5 A=A gy A A ALEEC] 44
o]

Tl af 9] sAkE el o] &5 A= A=A FH2 A F 7t
A& Vw4 Ak s S AR (fully—disclosed account)o]al, T sl
ZZAF(omnibus account)©| Tt}

FINAF(pAEHEE; fully—disclosed account)© IEFAH A, AFE3|AL)7F =1u
AE3|IALe] TS Esle] 39 AEFINS|AH e, ADM Investor Services, Inc.)
of A7($1E2h) ¢] ol Alrto 2 ek AFE Eelth o8k a9 A&
SNBIALel ApALE] AF-A F(BHFEEEF financial statements)E B Al8-3:

* bsyoon@cbnu.ac.kr

73



74

(credit line) & W2 U A FH S8 stand—by L/C(EFAE)E /MAAskaL A
oA drh BSAEEE "ZF‘ZHTX]J]' Aoks wolghed
(ofl, FAhF2ke] F=A g 23) ol teto] BFe] S a4
gt

a9 AET/HSAHECM) = =Wl e A2 g ol tiell S7155 tid (R
#%; margin financing)dl =t} Z1elal =} Y8R ST B AR CRES
4, open trade equity)ell et 7o) R(#GEBFIF accrued interest), &

T2 YA 717K, 3 Zof 3 ¥ = F)of 3 W)vlt} gatele] AFo R H
stot, SNAIFE o] 8351 E]‘:q . Agebct A3 () o] AAkskal Saske
HAZE glo] 4A7IZE &<t At WS 7ol Aast 5= = dg ol
AT}

3l L AF(Ha3EEHEE; omnibus account)+ U] AE3|AL7F &) 2] Heole}

AEAH(d], AFE3]AD ] Ato R se] AEFINSIAN ], ADM Investor Services,
Inc. )Oﬂ 7H I35t ARE wstt) TEAF M= 1827 obd ] AE A

o] HEF/NSAHFCM) | A5 HE.S8 Stand—by L/C(ESAEHE 7).
Rl HEQ’\]‘*‘ e} A Fo 7 WHE =72 WY oA At S Q=
&8st

FMARE FEIRANA ezt Weo|rl sejubs= vl 2LARE 9)ex)

o ok Ao SelA gha Fuf AEIAY B2 BF AL #
) HEIAE FRALE o 85H ANAEE) AdE ANAEE Resto] /)3
Gt sk Bl SBAE AN 47 AGAEE ol 1S 5 US W
F B4 R 2 AL AL A gk JAIEo] ol gab)el felek

A=Az el

2. AT (EH 4, Margin)

FATFE AEA ] AAEE o]3S HEsly] Yl Fitehs UFo o=
%(performance bond; p—bond)e|th. AEAFY] wYA= vl wiYdTHS
| &3} 55 Qlgalof e o5t Q= HH A EA|oFe] w b= Tkl o)

oolg sk @S Smalol e S5 2ok ols) el AEASt] o

N
ol
to H
ﬂH
&

=]
=
s A
=]

Ea
PN
T

AN
olr



= deridel Ay

) 4
FE, VANEY F AEEel me A5 WEE $AFS Agske P
3 Al I Avte] Fohe PO s s gl vt s A
el 9 u &S YR shs PRl Qrh AZkIgEANA(CBOT)E

sAEE AP 9 B dRElor sk 714 %—74%(speculatlve
margin)-> 3|4 (hedger)”} F5-3lloF 3= 3 %5715 (hedge margin) 2] 140%
Fo =2 ¢ =t}

FAFS AEA YL LAY clearing member)el A E3|AL7} 7M1

(B0l dgshs ASAT SIERH )7 A E S| Afel o8k 91
Ago g Fidth &8 A ARt BAH, ARSATS ﬁaﬂ/‘bﬂ
At sGE= Abatoln= Elol Al A4 sldE = fgsae] Bt S83 ¢
nE Ak

2.1. AMNESAT(FEAEPES; Exchange Margin; Clearing Margin)

A7 W FE2 AEIAE Ssto] Addol A9 § A2 HdEA
A AHgAES NEA R ddisks Zlo] ot 39, =

Adets Aol7] wigol AEAES F2 A7I7E Adske AE3Abe] He®
S5 Ak o714 dEAHAY] FAE] Q] AESAL Ao WolR A4
Aol tiste] s Alekol S BEar] flke] Ala(Hatki) el dA sk
oS AdTATelgtaL gtk AEA YR = AES|APE di-sloF & 7
#% 75 (clearing margin) 5<% AAQste] BRI}

2.2. JESAT(ZTiEhE4 Customer Margin)

AEAH LA 7F D=3 Aol giehs AESATS v ASAE, 41571
w, il FHeAT(HEs/T) 2 Al
MM SAT (BAIsEES initial margin)2 2 U2 IEx7F A—ME 748
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MAEATE Alek7rde] 10%0lW ol
(CBOT)®] 2018\ 79& & A=7H40] ¢400.75/bud W 7 =29 7iA]
AT $792/A1Fo T}, &4 A& 1A12Fe] Fde] $20,037.50(= $4.0075/bu
X 5,000bu)ele= He 7 2 AlrreNe] 3.95%(= $792 +
$20,037.50)°] E}s}c},

o]¢} o] MEAY = A2 ST ol&st] 2 AtA(AHTN) ] FF=
APAY 2 Q7] Wil o] Enf A2t E ¥ (leverage effect; BHAA] &3)7F
Actar gt A (lever)E 0881 A2 Jo2w FAL HAE &4 F 2
A} w7 ot F2410] - T+24 14l o8] AHA(T)ZHH 2
2 ojujol] AdlE-S dN AA|steiof sk 217} v, AEA ] %)
a7t wg- Ak RS g1 = vk

TR AT (HEFFEDES; maintenance margin)< EAP} AE EAA(WA
A k) e A B U] fl8l Hag fAoF & SAFS wetth dnky

O2 FASATE MASATE 75% ol sERith

(.
o,
2
g2
)
>
o|N
X
ol

iy

—3

o

¥ 1. AFREEA-A(CBOT) 8 AE2A ke AT
(] Aok
FEEAT THAIS A (IM) FAFAT(MM)
SFE $792 $720
Ao $1,375 $1,250
b $2,035 $1,850

gk YERte] ogta o] FAFAT T UE A5 AEIARE 53 &
= =), °o]= vlZE(margin call)o]gFal 3t} 1]
3 upEEoe] WS w /Ao gREol sl AaS JlEAH FEAT
(additional margin) %i= 53545 (variation margin)©|gtal st} o] w 9
Y27t F7tE FEljof sk gl fASAE S S5 ol ofEt i
AsATes S5 5 oo Fofolofof g}, whof byt Azl Azt
el F7FsAa(MEs78) = BskA oW, A23A ks 8T Badk A

H
= ¥IAAS AR e 5 vk



=& Ae7]ge] A5

% 1. vpE(margin call) ¥ F7}57 5 (additional margin)

t-| t2 t3 t/, te ‘énf

<¥ 2>% LAY (KR AN A

Hi

Fa Qe A AP AdRC
3T
=3

|eF7ten) o] U4 HES GESeE

3= AE2olt) LAY A(KRX) = E2E WEAFES FAEAFEY

150% o2 Asta e A FASATES AdSATEY] 5L 52
3

2 Asta vk aga s AYA(KR) = Al =
preliminary margin), & $1EFA} Al9F EX|AS FHepax) sk wf] F7o] oA AL

Ao AEstel dEslol s $AF(71 R F) S $ah 9l

AN

= oh(el, =
Fal= 0 500%ke]). AEAE AddlEel SATES wekd SAF o BE
Artale 3ol dastths A Qe S75e] A8l oA oAt

oft {4

A3l

¥ 2. 3AYL(KRX) Y TAFE

¥ O A AsEAE
WA E TASAE
F29|2004 5 5.00% 7.50% 5.00%
3d TANE 0.40% 0.60% 0.40%
=R 2.80% 4.20% 2.80%
=5HE 10.40% 15.60% 10.40%
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2.3. =AY dYAAH HE5HE; Daily Marking—to—Market)

ofef el AL Sl STl It BE7F ofHAl o] FoIA=A] AW EAL E
A= WASATIM) I FASAT(MM) 0] A= & F714 AdE d%
oz gk FHAHA 485 = SATEIATAT)E F714 A AT
(MM) el sjZ3tt. = F714 Aol FAS5A7MM) FEo] dlAS715l
sttt =3t AT ATE MASATIMF FASE(MM)e] sdsttt=
AellA F714 Al SAT3 2ol 8

1) A1d(Day 1)

-

A= AFRE VNS, $3,000e A7 5 S5 AES Adctast
t}. %—’F—’F A= WAS AT (IM) 2 $792/A1¢F, L2]aL FA5 52 $720/A1F
oty A=A FIlTTET W32 TS P A HE(HE per side) 7]
$17.50/7A 2ot}

r\il

T =
MAEAE (M) $792/A
frA5 715 (MM) $720/A1%F
TR $17.50/7A1%F
(brokerage fee) (A8} %, A% (per side) 71F)

AR S AIFAFIF FAZAZOMDE $720/A2k0.2 Felshet,

2) A2<(Day 2)

Y& 577 A5 2A4]9FS ¢ 380.50/bucll miYEIR AL, dde] A2 (settlement
price)< ¢ 382.25/buclth. =44 A& 271k vfddl & /TR E $35(=
$17.50 x 2A1ep) o]t} dlga $3,0000014 /G5 $355 Wl v d5 7k
2 $2,9650]t}.

ki AIAAES A A3 $175(= (¢ 382.25/bu — ¢ 380.50/bu) X 2A|<F X
5,000buw) 2] wAE o]e]o] WA T), wEhA] dEtgA(AFZta) A= de
Zked $2 965 + WA E o]o] $175 = $3,1400] Hr}. 2L S5 AE 24 S
st w2 A AT (M) $1,584(= $792 X 2A|eh) ot} o g5 (AF=H



=& Ae7]ge] A5

— $1,584)2 2=
74]401%1 ZAFoR
|2 F glon, T
et

o

& =

oft

Ol _Il}l

- ©w
=
1
a1
=
Il
&
C)J

ald

_l-n
o

al
o
H
e ﬂlﬂ e »—A

A
L rU

1_

j{n
&
Iz
A
~N
ME g

> =
0
i
_O‘L
N>
-
)
gl

o X

L)
o,
olN Flf

ol
¥
AU
UM
o

3) AI3d(Day 3)

M2 wimiARE flem, S5 d57tdel A Asste Zrbt4
¢ 396.75/buclth. A thH] AA7FAo] ¢ 14.50/burE A3 A}, ofgF
& AU oetEol $3,1405.F $1,450(= ¢ 14.50/bu X 2A12F X 5,000bu)©
71t $4,5900] "}, o g N (AFZa) 7Fe-u S5 AE 2A19ke] ANAISA
(= $792 X 27¢F = $1,584)S ZHsk= o, = $3,006(= $4,590 — $1,584)
A= 7Fesith

]

fo mld ofN 12 rlo

E 3. dAE AN % AT QU5 Y

it A A4 ol g ol AZE7Fs o
A | $3,000 ojEr

A2 S5 A8 274 vl @ ¢ 380.50 ¢ 382.25 $3,140 $1,556
R RE ¢ 396.75 $4,590 $3,006
A4d | S5 A8 1A Al @ ¢ 397.25 ¢ 395.75 $4,547.50 $3,755.50
A5 | 55 A8 24 vl @ ¢ 395.50 ¢ 400.50 $5,250 $2,874
A6Y | 54 AE 1A An) @ ¢ 389.75 ¢ 388.75 $3,520 $1,936
A7d ¢ 372.00 $1,845 $261
A ¢ 363.25 $970 margin call

4) A4¥(Day 4)

S AE 1ACFS ¢ 397.25/budll duiste] Hakalsivh. HAb A3 $837.50
(= (¢397.25/bu — ¢ 380.50/bu) < 1A]2F < 5,000bu)2] Aol FNF45
$17.500] ATy A olelo M FIlFrRE W AdE olel2 $8200]
th T a3t $2,96500t 5L F=ole] $8202 tish M2 dAEE
& $3,785(= $2,965 + $820)7} Hr}.
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2)0l mjdate] o}l AAkstA] il Hol e S AE 1
ofol] et UAAGAES AR A}, n]AEH o] (unrealized gain) $762.50(=
(¢395.75/bu — ¢ 380.50/bu) X 1A]%F X 5,000bu)o] W) wheba] d+
Zhla} wlAy o]ols AR o gg o (AFRIAL)S $4,547.50(= $3,785 +
$762.50)0] €t} oAgFA(AFRIL) T SFF A= 1A% MASAT
(=$792)8 298h= TN, 5 $3,755.50(= $4,547.50 — $792)2 A= 7}s3lth

5) A5Y(Day 5)

A& 2A19FS ¢ 395.50/bucll AlFE widEkAT) o)A B3 S
S B 3A|oke] ") &4 AE 2A|RS FUIR v e S5
$35(= 2A41eF x $17.50)¢]t}. FA] Azl $3,7859014 T/ $35
5w v A2 a7kl $3,7500] .

A Fde] a4 ¢400.50/bus 7102 S A5 3ok digk dd
AARs AR A3, $1,5009] PlAE o]olo] WAt 5, S A= 1AIoF
FE $1,000(= (¢ 400.50/bu — ¢ 380.50/bu) < 1AI2F X 5000bu)e] w4
& o]ojo] WhAElaL, YA S5 A& 249k 2 HE $500(= (¢ 400.50/bu —
¢ 395.50/bu) < 2AI°F X 5,000bu) @] WAR o]e]o] WSt whEbA HAe%t
N} m] A o]o)ES kgt deta N (AlZHREaL) 2 $5,250(= $3,750 + $1,500)°]
At dgmA(AFzEL) 7FH S AE 37k AT AT (= $792 X 37

oF = $2,376)S Zfal= 59U, = $2,874(= $5,250 — $2,376)%= Q1= 7FsEit)

N

it

6) A6 (Day 6)

S AE 1AS ¢ 389.75/budll Aulste] AAkstlch Hak A3 $462.50
(= (¢389.75/bu — ¢ 380.50/bu) X 1A12F x 5000bu)2] Aol 3} SNF=F=
$17.500] ATy Aolelol TlFTFRE Wi A o] $4450]
b FH] A $3,75000tF 549 =olo] $4455 tet M2 AT
2 $4,195(= $3,750 + $445)7} ¥t}

A A5Yol widste] ofz] FAksHA el ol Sl & AE 2ok o

5t YIS RS Al —$675(= (¢ 388.75/bu — ¢ 395.50/bu) X 274k X



= deridel Ay

5,000bu) ] MA@ =4 (unrealized loss)o] HAYBIATE wheba] dAaxhel ) w4
& =S Ak o B (A1FHtan) 2 $3,520(= $4,195 — $675)¢] F Tt o &
FAGNRRL) heUl S5 A8 270k AMAFAT(= $792 < 27F
$1,584)& sk T, 5 $1,936(= $3,520 — $1,584)2 & 7hssic)

7) A74(Day 7)

Mz vimi A= flom, S de7hdel AA st ZabtA
¢ 372.00/buoclth. A thu] A27Ae] ¢ 16.75/buibE sletet A3 o gl
2 $1,675(= ¢16.75/bu x 2A1F X 5,000bu) 7} 743 $1,8457} T}, oJEFF
(AFa) 71ed AN FATS 238k 598, = $261(= $1,845 — $1,584)&
¢ Zhssith. S AE7HAS] sfeto g dEgd % RIE7Fsa el AA &
o] E7]= BIIAIRE, dEgd o]l FA5AT $1,440(= $720 X 2A4|9F) & X2kl
Q7] Wil o} kA= vhdE (margin call)©o] AL e EA7F A7]A

oF
el 3l

2 12 rlo

8) A8A(Day 8)

Az wiujA = glon, S54 AE7FA 9 sEtAl7) A &E o] Habrtde
¢ 363.25/buelth. MY ojH] % *J 7FA0] ¢ 8.75/buvts stebeh A} o Ehgoy
$875(= ¢ 8.75/bu X 2ASF X 5000bu) ¥HF Fof= $9700] FT}, o]A| o EHH
o] FAISAT $1,440(= $720 X 2A4]¢hH) < UE7] vzl vFE(margin call)©]
Eigiicin=

o] A% F71H oz WRsok s 39,
35
2

flo rlo

FINSAT(HRETAT) S 7A4%
2201 $470(= $1,440 — $970) o]
o
o]

HE S5A7]= 591 $614(=
o]

A $1,440(= $720 X 2A4|¢H) S ZFA| 7= =
o] ofz} MAISAT $1,584(= $792 < 27
$1,584 — $970) o]Atojojok du} = Y= $614 =

*‘GHOPJP %#? q= 27#1(** oHH ParoH v = ook vk Y7} e wu

ﬁgﬁl*}t Y7} vidate] Bfrskal 21% %’%—’F e 2AokS AR BAe

ATt
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3. (¢ Order)

3.1. ¢ A2 404

HEEAE Folo] A ze] g T8 714 8 Ak $40] 7] o}
o} AR 714 $4e] 9] waw, ujg)(vl5) FEE 7P Be A6l A}
i FEYPE SAMoR AL, MR E TR 4 e 742 1Y)
= RN SHMoR AdEt aen BYW A4 ug) mE s ol
2hel Ak o) o] uleh AE AUz 71 A A FEE SaH0
= Adar.

3.2. 22 +3
3.2.1. A&7 (Market Order)

A AVl A S7HOHE) L = 7Ol A&s] ARME AEAA = As &
TalE FEo|th T)ele] (O 2 F5-8 W= “Sell 10 December Corn at
the Market’#} 22 202 & W) A7FolA g2k v (wl5) 5
2 Aol mi=S7Hoffer; ask)oll AAE = A fEALY] wie T2 A
o 7Hbid)oll AAH. A7REEA A A (CBOT) oA Ads = e HdE9]

fd—v %= S 7Fxto](bid—ask spread) = YHFH SR 1 tick, & ¢ 1/4 =

]
o 74 AGNFES o83k o= Ao) nlasit). ode] FE P
(open outcry) &2 A#)gt W= &4 A & (weather market)o] 4] 742 Fo]
& 749 715U (G#k8; pit recorder)e] Ffi(trading pit)ol A AH 714E
oz 9dle] o} gFalA Rabz Aol WA P, olF A fast

market o] 8} B3t}

o
>
>
Kl %o
fo
i
iw)
0ok B ot N N

B oo > & e



= deridel Ay

3.2.2. A A7}F5E(Limit Order)

Jm
o,
N
—|~
mio
ﬁ

Aokl gk 1 714 B R 2 or better) 7FZ] bl

A} *5‘}% Fwoltk M (i) 29 B AG7MET H2 7HA ol Fiol

TE flom, v R mie F=50] Fe- ARG e THA ] Fio)

T itk oA, “Buy 5 December Corn at 525% (or better)’&Fal -5

A4S HAa ¢525.750 HT vk A Fo] AAEm,
=

D
QEE] T H}\

o
==

ol
-

o ne pe E

1
N}
ST
ﬂ
(@2}
T
v}
Y
rlo
N
N
2
_‘
‘{
o,
2

3.2.3. GAAQ7F=(Stop Order)

A1 AN = E1E 4w A7HA R tiet depet e o g 7FA
ARA AL Sk 3 2 2 wie APTHAEY Zaeldte o vd 7o) 2
= ARG 7ol A= dA e ATHAREY =2 71
= ghA dAAo] AT T W THA o u S WHTh AR
= golk o7 FreE sk

T A7 0] 54 = (stop leveD) ol =ESH = A A7E
(market order)@® W3l=o] &9 1117}7%1] Zvl2 AdEH= 5SS A
A A7 oA w52 (buy order), = &2~ (long stop; buy stop)< #A|
o] NA7IART} =& s} A Yok, thﬂi ) == (sell order), & =%
(short stop; sell stop)& @] A|A7FAHLT vhe 71A o] WYolsit). oA,
“Buy 20 November Soybean at 977+ Stop’o|g}xl ++F FES @ A¢ F48

(long stop) 7F4 ¢ 977.502 & Ae] A A7FARTE =& oA AAH

.ﬂ

A5 Brlole v A o R B Fe AN AXAF7EE-E ofg] 7HA] A
Z] 0]
==

shol A w-g- A A o' F83HA o] &H T AAE, ATl BeleHl =
B A 5 v ARG R AR 5 Sdv(JBYIE(E); stop loss)dkal
;& O]% 1T}, Stop ordergls TALE £248 Zoldith= 9n)9] stop loss
(4 BYDA frefiE Rlolt

AAW, SF5 A8 5A1FS ¢405.00/budll MiYs] E& Aol wreF Al
7FA0] ¢ 395.00/buz ¢ 108 shhehbd, $2,5009] =4(=$2,500 = (¢ 395.00/bu
— ¢405.00/bu) X 57 < 5,000bu)o] WAYsA €} o] G &AL S
T UAINE B APGTEA ] ¢5.00/bu o) FTHA 0 ® stetgittd o o] &4
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o] AA7] el wiJEAAE Felstara} gt o] A5 AP&MEEE} ¢ 5.00/bu
2 ¢390.00/budll wiEFH(short stop) TS W|E oW Hr) Aok A
A7FA0]  ¢390.00/bucll =EdHA =W, Oﬂxlm}%%L ZH R AT
(market order)©.Z v} o] ¢ 390.00/bu =212 7FE|A AA= T}
SR, 7189 TAMGA on] FHEkaL gl o]o]S IdAHE o T B EF A}
g uj o] HT}E oA, &5 HAE 104195S ¢ 400.00/budl] viEa] T A
NA APG7HA o] ¢ 385.00/bu 3EshH o]r] $7,5009] ©]21($7,500 = (¢ 400.00/
bu — ¢ 385.00/bu) X 10A12F X 5,000bu)S EH&A Hrt &5 247120 ¢
stefste] el 7= AW A7 o] B WS A3)ste] AA g, ofv]
G olols i I F& vk o] A AT EY thA w8
¢387 50/bucll M9} %H(long stop) TS vE] WEow, AlgrtAe] {A]
Feslt et e ¢ 387.50/bu ol A ml 2R S ShuljahA| H o] o]n] &1t o
S AFEE AAE S A Aok
s

A AG7EZo] A seste] ole] Fol Axa Ak ojwA

=

O+

o 3o

19, 0>“

off

L Ao L7 o] AL 719 uld~E(long stop) RS FH A, AT
Ao| stesl= S0 23] w9 =% (long stop) TS WAIF R U 71H H
t} o9} 7o) /\]Z]—7]»7_3]% o} 7hHaA 2 —r—r(stop leve)S A& oz W
A7k A8 i

=3t A5 —r/‘ﬂ(trend) LSS jjw‘jq o] Xd?}E
o] EAgt. olef gk A A THAFES £9 ] Vﬂ(support level)
X (resistance level)o]g}il F-2t}. o]} Fo] B4t 7pAFFo] FHihy]
Hgho] o] Fold Aol thulste] M2 EAAES Fstaak & w A7}
o] o]&Ht}. oA, AA S5 AdETHAC] ¢397.75/budll AL =T,
HAGoF Al7FAC] ¢ 400.00/bus FAL SR, FSFA7E et A&
RO dlide}. o] 3% @A A A7HARY il HeHor =8 Adides
Q4= 31 Ji= ¢400.00/bucll Wi ~F(long stop) T Wiz 7|oE]w Hr,

o] elo = Al7ge] JHAE ol AlZHBA(E: opening price)oll AAEH =S dh= N
%71 (market—on—open; MOO order), Alge] #4¢ wf F7FHME closing
price)oll AZAHEF = F7FH(market—on—close; MOC order) & Tt

& Feje] F2o] Qnk.

e



5 48l

e

3.3. o =4
T 21E dobA] 1 o] FFE = Aol s R0 s &
9t AAE, AZZA(FOK; fill or kil) o2, F% A =A] A=k 4o
7hFssitha AAA7|a, 18R] oW Y s BT 3 Bl 7o
<
T

&
-
il
(e
ey
12
o
2L
oft
BN
A
=
@)
&z
lo
t

EAs, 2527 (FAK; fill and kil 02, 35 T
AAANT L, YA FE Jge wF Hisbe 2ot dAd, S5 AR
20A19FS T2 A(FAK) 0.2 vy e 73 1541k SAI -2 A4 7
15A19F AAAI7]15L Y A] 5A| k] -2 FH AT

o

AH oz AA 7yssitti, 154108 AAA7]aL W

4. DLAAHH HF5 5, Daily Marking—to—Market)

LIS obAl HialehA] &
interest; O/I)ol tisle] T2
B2 1 7HE A 7ste] £9
st avkE AEAFe] o
aRkE AEAFL] dEgo] FoEA
o AaksbA AEA k] gi7]o] A&
2w Al

gAY, S5 AE 10412FS ¢ 400.75/bucll videA =, Fdeo] A4
o] ¢405.25/buthd, LGS Fate] $2,250(= (¢ 405.25/bu — ¢ 400.75/bu)
X 10A19F < 5,000bu) ] P|AE o]ejo] WAgt}, 1 Ay MEAF] oAHEE
Aol Hlal $2,250%F S7FgHc) oo W= S A E 10719FS ¢ 400.75/

o
'~
K
piv
o
L
o,
rr
2,
il
)
o

A=Alef, = w2 A2 (open
{B#&; settlement price)< 7]5S
1S ettt &9 g7} Ay o]ejo] i
, W2 &24o] At
o ddgate AEA RS vkduu)s)

S0)x7] A7}

N
Y
H
bl

m o

oo ox
ﬂ}lNl [“>“
ol
ol

).

2
N
2 r
2

J
e, o e
S
o|N
N
ol
E

~
i
ki
2
Lo
=
N
o\ r
ith
2
N
9
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buoﬂ =gk Al AU AF $2,2509] WA H
O] 301 Al ©

’\] 2o A71e] A4S BA "o AEAAAME e A
Zte] o] 3t EAS kst A Ehs] 0o H7] wiel] MEANE &3] A=A A
%) (zero—sum game)©]2}ar e}

LA e 7]5o] B BAVHAS Adrt FRE FH 48 ARE E< AdE
7VAS Hatsto] APgsks Zlo] AnkA ot A7 EA S A (CBOT) ol A A
He S5 AEAY A9 AdE 7FeEd B2 (volume—weighted average
price; VWAP)& ﬂ%‘&u}

FAA oz AR, Agrt 7P ehask ZYE(lead month)/] 3% A &

il 15‘”(%4711}, settlement period; central time 7]5S.% 25 1A] 19%

=
K-E 1A] 20%7H4]) CME Globexoll Al AlE e<=vl vl (outright trade)«] VA&
ANejger 7 atste] A=tk CME Globex®] 53¢ ﬂwmo 24 QAR

HL2U7HA 8:30a.m.-1:20p.m.o|th 7HEH et AES FAHAL 1 tick,
1/4 AE(¢) @99 7HA 0w w23t

kA Y& (deferred months)®] 79+ G4E7|iH(settlement period), =
central time 7|22 2% 1A] 1985E 14] 20274 CME Globexoll Al A
A A~ZH = A (calendar spread trade)®] 7F2S Aoz 7l5H 735}
o] Ab=3sit}, AU A2 =(calendar spread)t 1= 3 ZAYEE ()
shal thE 3 AAES we(wi9))shs AAE1E 228 = (inter—delivery spread;
intra—market spread; time spread; horizontal spread)E &3t}

AHAS Al QlojA LEEe] A vl (outright trade)9] 714
S o] &5t W Y B9 A= A2 s A 74 S o] &8k A Foln
% f574d (liquidity) = a18]3h ZXojth, e &9 49 AAY 7he-d A7t
7Hg ElksiA| o] Fol A 7] wiiZoll AAZ|IIH1E) 9t AEAIRE APAY v &
o] Aol AA] gt auv AE =Y A9 obr e SEERT A
ol A5 el §l7] vl L'IUHHH(OUtFIght) E} 2] 7ﬂﬂ17} o] ol A=
3= Age] 7HAE o] &3t T HelA, ddE] A
st AdE s Gl A A Al A —’F 9)\

W w3l A7) wiell Aol Buh B2 2= Al 7S o]
st Aot

olo r1r o



= deridel Ay

5. A HH; Clearing) 2 FFAA| (% P, Final Settlement)

Els

UhA] S GRE: short—covermg)a‘}oq 7@’&6}7% %E}. THA]
DA, A=A A= s d 3t miee] Al daglo] Ak A (] oF vh=
A (i) 7t skt B (pair) &= FA| & EAH] A& Habe o] w7t F&
Hr}, W2 7pA o) ARA 52 7FE e 2 AW (buy low and sell high; BLASH) =
T =2 7HAe) Zola e 7FAC] HAPH(sell high and buy low; SHABL), wi
nfj o] Aol Aalo] v 7A o] Zolo wht o]olo] M= el TY }E]r.

g A=A WA HAbE A A ol e AEFAAS dA5A
(cash settlement) Hi= AEQ14%=(physical delivery)E E3lo] F ZAHh
A4k W28 KOSPI200 &3 7o) 7|2 ko] A|+(F580 index) = ¥ o 9l
AR E7Fs g dsroll T2 o] &H ) o] WAoM = A=Ak viH)
F7HAY HEARL(R7A) BATVFA(FHSZ2A7EA) o] ApdnbaES A5 o=
oM AA7} o] F 0175_“3}
AERJTE WA M =
of w27t AES Qe ?_f:} i*ﬂ —7‘4* 11]7} o] Fof Xt} A|FFIALEA
(CBOD) oA Ads= & AuAokS AEaE: WA wet S AAE

Tt AFREEA YR (CBOT) ol ARE = =8 Ad=Aleke] Akt A
(annual trading volume) T W] A E<Q14==%F(physical deliveries)2] Hl &2 1%
n|nkel] E3psirt, o] &} o] MEA R thH] AEIFEEEe] HlEo] AA S| v

= FEUE dEAGY] 2422 Tl Tddna & 4 Qlok A=
SH U (HHEVR; supply source) =A MAARI 75& FaAstE A oY 7HA|
v d=Agelt g 7HAL1E ] e Vs s Tk dEAelA dE
A Al (physical delivery system)®] % 228 x}o] A e (arbitrage) & %=
g AAEe AERIFTEYIE B AEVHAY dETHEe] MR FHEHUkEL
convergence) 3= d=H] gl

=4, &

rﬁ

i

ol r°*'

ol

E
A o QR Ghold BB S Qslor sk 497k A2 4 ) delr of
A5 1 ARS Fuishs Anc 24u)E, Belg 5 F71HQ ulgo] 1wy
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ato] g&4olA @A
AA, 817 (hedging) ] 7] wHAUS
& E3lo] MEA ko] HAEEE

(delivery month)S A#l3}e] & g& ZA7}=

e, 7hedk & durt e

3 Ae] tye] AEAote] W

ol2e] HAERlFrys HlT2 vi§- A "

A FFAAEA Y 2(CBOT) = 97] A Q4%

(@)

A FFa A=A 2 2 (CBOT) ol A A
A ABS Q% } Irhs oitE HzE

delivery day; LDD)7}41¢] 7]
2] 5 A v Aol g, A%
)

oI Feds

L Eoﬂ 3k Ak 7|F&&
Al A 1°u A, %

o] Qlizd), olF »

Aoke] vl 1

S AAR Bkl e

3 BRI} ool &

1. AEQISE 717K Delivery Period)

AEQIFET} 0

] —
dolea @ & ek 4

trading day; LTD; Z2A1€¥ 1549 A Az

N FFAAEA @ 2 (CBOT) ol A
process) o & ZIsPEth A1
(notice day)o]™, A3

a9 2. AFFEA U AR(CBOT) oA 8y 397

AEQlarEs 3
de ¥ (position day)o]

T (delivery day)e]t}.

910}

FofsiA =

—_

-{ﬂl 0,

B
L

o]

rr

N

rr

2
N,
rir
B
o\
o X

AEAeke] 7] o]
wo] A7) witolrt. Fx7} o= AAld
274 ) AEohs AntH
Aoz oidEl= AR 7 77k AA
< gotH, 1 AAldo] deEAY g R Fasto]of = Zojv 1
ojell kchrji= Fikem, whEhA qE7]el

44 81 A (seller's option)o]gkal F-Et}, O]Sﬂr o]
= Folut=
i iexbe sholm AEQR YALE el o mA
L3 57 fgtelnh

]

o) 9l

HEch

o,

o

=

A e AR A
oy mE e o rlf

|
21]101
FAAY (position day)

1
24
E2Y(notice day)

[¢]

A3

ol = (delivery day)



HE=FAHL(FPD), HxF

(LND), :Lalﬂ

73kole. %

S8 A

AZTANY
(FPD)
244 29
ita) oAt

4EE!

=& Ae7]ge] A5

AL(FND), 18] HZJE=A(FDD)+= 3¥3Fe] QI
TE Aol A AFEE= 7|re|th agal HEEAHL(LPD), HEFAY
FHEJNEL(LDD) & 33t Q5 ypyo] mpxjuto g &=
o] 7|17 Afolof o = It gle v =R F A ES st
W 37t A% AERQISFE Fgo] JAlE T
¥ 4. NFFaAAEAYA(CBOT) Y A& 717k
A2BAY  H2AEY  HAFETAHY  FFEAY FFUAEY
(FND) (FDD) (LPD) (LND) (LDD)
AAY AL | AALY] HTAYNY HEAYY HTANYL
vpAet Agd | A A AT ANAGY | AF AANY | ZF A2ANL

23T

T HEEAA

i 5.

A7}

Contract Product First Trade

Month ~ Code

May 2018 CK18

Jul 2018 | CN18

Sep 2018 | CU18

Dec 2018 CZ18

Mar 2019 CH19

May 2019 CK19

Jul 2019 |CN19

Sep 2019 CU19

Dec 2019/ CZ19

Mar 2020 CH20

Last Trade

15 Dec 2015
14 May 2018

15 Dec 2014
13 Jul 2018

15 Dec 2015
14 Sep 2018

15 Dec 2014
14 Dec 2018

15 Dec 2016
14 Mar 2019

15 Dec 2016
14 May 2019

15 Dec 2015
12 Jul 2019

15 Dec 2016
13 Sep 2019

15 Dec 2015
13 Dec 2019

15 Dec 2017
13 Mar 2020

Settlement

14 May 2018

13 Jul 2018

14 Sep 2018

14 Dec 2018

14 Mar 2019

14 May 2019

12 Jul 2019

13 Sep 2019

13 Dec 2019

13 Mar 2020

AALPD)H HFEALND)2 HEAHNL(LTD) A% A1AHLZE M2 FY3}t.

FEANAR(CBOT) S AeAke] =8 Ad 44

First Holding First Position First Notice First Delivery
Last Holding Last Position Last Notice Last Delivery

25 Apr 2018
15 May 2018

26 Jun 2018
16 Jul 2018

28 Aug 2018
17 Sep 2018

27 Nov 2018
17 Dec 2018

25 Feb 2019
15 Mar 2019

25 Apr 2019
15 May 2019

25 Jun 2019
15 Jul 2019

27 Aug 2019
16 Sep 2019

25 Nov 2019
16 Dec 2019

25 Feb 2020
16 Mar 2020

27 Apr 2018
15 May 2018

28 Jun 2018
16 Jul 2018

30 Aug 2018
17 Sep 2018

29 Nov 2018
17 Dec 2018

27 Feb 2019
15 Mar 2019

29 Apr 2019
15 May 2019

27 Jun 2019
15 Jul 2019

29 Aug 2019
16 Sep 2019

27 Nov 2019
16 Dec 2019

27 Feb 2020
16 Mar 2020

30 Apr 2018
15 May 2018

29 Jun 2018
16 Jul 2018

31 Aug 2018
17 Sep 2018

30 Nov 2018
17 Dec 2018

28 Feb 2019
15 Mar 2019

30 Apr 2019
15 May 2019

28 Jun 2019
15 Jul 2019

30 Aug 2019
16 Sep 2019

29 Nov 2019
16 Dec 2019

28 Feb 2020
16 Mar 2020

01 May 2018
16 May 2018

02 Jul 2018
17 Jul 2018

04 Sep 2018
18 Sep 2018

03 Dec 2018
18 Dec 2018

01 Mar 2019
18 Mar 2019

01 May 2019
16 May 2019

01 Jul 2019
16 Jul 2019

03 Sep 2019
17 Sep 2019

02 Dec 2019
17 Dec 2019

02 Mar 2020
17 Mar 2020
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Contract Product First Trade First Holding First Position First Notice First Delivery

Month ~ Code Last Trade sitlament Last Holding Last Position Last Notice Last Delivery
15 Dec 2017 27 Apr 2020 129 Apr 2020 30 Apr 2020 01 May 2020
May 2020/ CK20 14 yjay 2020 14 MY 2020 15 3w 20201 15 May 2020 15 May 2020 18 May 2020
09 Oct 2017 25 Jun 2020 129 Jun 2020 30 Jun 2020 01 Jul 2020
2z 14 Jul 2020 Il ol 2 15 Jul 2020 15 Jul 2020 |15 Jul 2020 |16 Jul 2020
A} CME Group(www.cmegroup.com)
1 A2 A% A(first delivery day; FDD)-& AEQIGFE 7|71 S0 2807 AEQFET} o] Folx| & do|n HZ
o1=U(last delivery day; LDD)& A&l E7} o]Foix| = x|t ”O]D} 283 HEAYY(last trading

day; LTD) s 2Age] A=A ool *d :?:/‘1 A== vpA ot

5.2. AE2I4% A} Delivery Procedures)

AEAY Ex7E &5 A%t A) sk QALE FX|StaEH A d&E
Ol 7} o] FofX| 7| 7kA] 3L 7t A%l L& 2] 34 (3—day process)= HT} 3%
o= Ay uS3} ok

1) A1 (Day 1) : X4 (Position Day) T ©JA}EA] Y (Intention Day)

FAAAL AEA ok Mt AERlee s Eot HE AAlstaat & 4
T AES desHloke orkE EEO} dolt}, d=S stz sk viext
= A7I7F Atk AZ23AHAAE3AE A AdAtsdomA Al aL
(clearing firm)®] 7|5 Ash= 457 i) =S &3t
7MA] Ak (clearing house)ol] d&E QA% oJALE EFHT}
(delivery notice)& A|ZEstojof gt

Wl AN S o) S Sl e ek

ﬂl

|=]
st &S A4 FANSYS Hastojor st} widEA AR A7) AlEH
g = EX|AY(position day)e] 2714 (settlement price)©] wlEA}7} wheys)
= $GRIR invoice) o] 7HH 02 o] &HTE A& xR H e HAAES Y]

H

T A2 97} AR A 5, g 0 as

F MIPEAAS B Abgro] 1597F Hoh H 23R Y(first position day;
[e]

FPD) o]%ol= alid AEAFe] A7 AA|SHE(daily price limit)o] HA]E ).

1) CME GroupolA A7)%5& 88t A4 (clearing house)d] A4 W3S CME Clearingo|th.



= deridel Ay

2) A2 (Day 2) : 5AY(Notice Day)

A Y (notice day)> & L2 HabAa7E AEA k] wijrat A dEs A
StEs FA5hE dolth MEXERYH HAERIESAANE AFHS Fiae A
Mg A A TAHA] dus AT viEAE BASke] M= Ad A H=d,
oJ7]oll = &3] MAMEF(Ge ALY first—in, first—out; FIFO)2] = o] &%
th &, A8 wYEAAE 7P SH B BAE Al Al 7 WA dERlg
BAE S Ak Boh FAH o R Hikhe M Q3w vidEAAS B
& FABAHAEZAD A A d& TS i, AR FAE A A7) 1A
T 7 SH SN MJEAA S BFE a0 A dES A5 AL X
8] o7
A& Qlgetaat sk QAL 7P Asital shdstr] wiiolth d= JATE §
ARES wiAt dE AFE T8 A Y SA= A EH(stopped; stop)

. <

o WEEAHE Hale] A

Ml off

= A= AE=FAAM7E S 5 9
TE HAERJETAAME A A& (re—tender)dlofofgt sho}, 12 d] o9} o] A
=9 AEJEEAAMTE FAAaE Eot] A2 i EAA BfAtel Al ddE 7]
M= F A% s o] ARto]l AQ W B R FAERIEEAANE A AlEdhs
Abr2 A G7IRE Y] Fals, B3 & o]t ALfFAH]E

(carrying charges; RH-AH]-8)S

=S A w2t 24
T 2717 918 9] W
BASIANCA 3D & Fake] kel
At ko] AARSIAHAE ﬂ/‘})g &oto] wJAtel Al S G
FOaR) A= AEY o5, T U= A, d=d 2 AxHE, 5 %

Y Rlo] upE skl W & (grade and location differential), H¥& &

w9} #Ag ANAGEe] EA L

]

== HAAE Elo] QxS &olsl
& FFGRIR, invoice) S 5 4A] o] A7}

et aela $FCER) S dewt
ot

_IR
o
2

-

=

> o

=

% T b

b

o

3) A3 (Day 3) : %= (Delivery Day)

= Qestara} sk vi=Al= Fars(warehouse receipt) Hi= A4S

21



2y (shipping certificate) & AAlo] A= FASIAHAESADE
A (shipping certificate)+= A &l Aol 2]} 017}
<A (negotiable instrument
OHD“ Ao O]E‘E]—Zﬂ}ﬂ——‘

ek
AZYAE Py
g uigor wYsE f
Fol 4% A ohyet §

o AEghch &
(shipper) 7} 2agiet. M
B 299 LAl A Qa7 20l g
o FuZAL A Fad HiE B
Az B
|acgea

A
pi4

o
r
e

o
H

o4
k]

P oo o o oo
N

2 o0
o

ox oX of i

f
&

oxY

o}
Zpol| Al= spes
=7
7 5]
(grade differentials) & o S AS-
(U.S. No. 2 Yellow Corn)+= A%’} (contract price) “LTHE
. 1 Yellow Corn)+= AF7FAETE ¢ 1.5/bu
3 359 A 249(US. No. 3
kel (discount) ¥ 7149l Q14 Hth

w 3 $44(U.S. No. 1
Sl FlT,
=9 7FA2}H grade differentials)
VA EE gel)
= (premium)
)

>
Y

4
20

do
¥ m
“ 4 2L

1 dg &

, 1
(premlum)ﬂ 7VA
Yellow Corn)& Al2F7FAHTE ¢ 1.5/bu

Aesw 4
A7FA R ¢1.5/bu
Ak AR ¢1.5/bu &<l(discount)

l

IN ﬂ 2, r[m

[e)
=
[e)
A2k} (contract price) “LHZ(par

= (grade)

U.S. No. 1 Yellow COI‘H(Z]EH
U.S. No. 2 Yellow Corn(Ht}
U.S. No. 3 Yellow Corn(Ht] &

F= A 4 (www.cmegroup.com)

b A7kl
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g B e AT

5.4, AEGFE XA (Delivery Location) % *]9¥ 7}FAxH Location

Differentials)

A o2 AFFEAWA(CBOT) oA R717F Eefjsh & AEA k] A&
°l4~%=+= Ch 1cago(IL) -Burns Harbor(IN) Switching District® A& %= A|7FaL
1A oA o] FojH F, AlFkaL A o A7 Ai A4 AFarol| A
T FausA s Fdte] dudyert ol FoiA

e 19809 H, 1990 tHE Avhe Bt Ao =& A Hx| 9 57
W AGAIAE ] S7F S o wmlgtol Al7kaL X e] i AAE o] 543 A
s slglom, ool uhet Azka e FBmAoA YrjHel Faws} ofslw)

Atk whdol A O] 7L(Ilhn01s River)& whe} FHA| ol 9|5k A4k Bl 4n]
SAAE] MZE AT Fam B8 Holnt olol sry A7k
224 (CBOT) = 2000955 o] 7ol $14% U—MZ]%% A 2 AER]
T AFlom AFTForM oEnt defo] FROKE) Qla= AAI(llinois
Waterway Delivery System)& BAd3HA = Ut

a7 3. dyeo] FROKK) d4E AA(llinois Waterway Delivery System)

@® aDM \ ‘

©  AGRIGRAIN MARKETING ?

@ CARGILL

@ B

O  CHICAGO & IL RIVER [ —

O  GRANITE GRAIN

@ LOUIS DREYFUS \S

@  MAPLEHURST CHICAGO. IL

@  TOMEN AMERICA

[ ] No application recerved _BLR\IS HARBOR. T
@

LASALLE

SHIPPING CAPACITY BUREAU T e | o

[ ] 1 BARGE/DAY. 30 BARGES -] -

® > BARGESDAY. 60 BARGES PUYNAX

@ 3BARGESDAY 90 BARGES e |l STARK

. 4BARGES/DAY. 120 BARGES pRSHALL
. 5 BARGES/DAY. 150 BARGES, PEORIA </ WOODFORD HRGTOR
FULTON MCLEAN
TAZEWELL
MASON
SCHUYLER CHAMPAIGN

A&z A7k A El 4 (www.cmegroup.com)
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<} 7>2 ST AEAcke] AEQrE A 9 A9 744 xpolE vERaL
At} S AEQlSE A4 llinois River 2 Mississippi RiverE we} 4
N AF=2 YA At} Chicago(IL)-Burns Harbor(IN), Indiana Switching
Districtel] $]x]8F A& 7)Aol A] AEQIF LT} o]Fojd w= Alekrta g2 ¢l
Tt AFFLA oA Hold 45 XHﬂ(barge) _?_%1 o ARtEt QIFE
7}4 0] &5 (premium) = Al F=H,
Wel 7 A7kl Ao m e

—

9 =
ot
>

Bl

ol\ -l
N

r
L

X757 A A 2 A9 74 AHlocation differentials)
2814 %= A A (delivery location) TFAR (S e del)

Chicago and Burns Harbor, Indiana Switching District | A|%7}4 ZItl2 (at contract price)
Lockport—Seneca Shipping District AR ¢2.0/bu T
Ottawa—Chillicothe Shipping District AR ¢ 2.5/bu TF
Peoria—Pekin Shipping District AR ¢ 3.0/bu TF

g AIFFAREA Y4 (www.cmegroup.com)
O 4. S AEIFE Fad ne AgE 7HAz

CHICAGO par
rail, barge, and vessel

barge only,

ockport-Seneca 2¢

Grttawa-Chillicothe 2%¢
Peoria to Pekin 3¢

2%3%

8%
3%
5%

O ADM/Growmark

W Cargill

O Chicago & Il.Rvr. Mrktg
O Granite Grain

B CGB

O AGRI Grain Marketing
B Louis Dreyfus

O Maplehurst Farms

B Tomen America

8%

7%

30%

Abg: AIFFAREA P4 (www.cmegroup.com)



=& Ae7g9

e

Lockport(IL)-Seneca(IL) Shipping Districtol] ¢]x]gt A& 7]x]e|A] A==
= AlekrA] ¢ 2.0/bu FEH 1A, Ottawa(IL)-Chillicothe(IL) Shipping
Districtell 9128+ A 7|X|ol| A 1ed wli= ¢ 2.5/bu TFH 714 Ql+Ed
t}. 128]al Peoria(IL)-Pekin(IL) Shipping Districtoll $1xsF A4 7]x]o| A=

¢ 3.0/bu E5H 7140 QgL
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Chicago Board of Trade(CBOT), The Chicago Board of Trade Handbook of Futures
and Options, 2006.

CME Group, “Corn and Soybean Delivery Terms,” 2017.

Hull, J. C.(2000), Options, Futures, and Other Derivatives, 4th ed., Upper Saddle
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B Global soybean demand is rising without China's help
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B Bearish USDA data strikes down funds' growing CBOT optimism
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B Brazil finishes robusta coffee harvest; arabica near end
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A Z3-sFo] Hde] 25~50% ol R JFUE HEFolAE 7)ol 3
ol Hlgl 3~8°C Ak & Ui GXE BS 2111 U Har]ee 3307k o2
sttt =Y s @il v Har)&o] 37°C7HA] Sgkal, EEks e}
270l BRI L v Ha7]eo] 38°C7HA Q2% e IH 7} ool xTh

S N E B

40mm <ol v7F Wik vhd ) dkgihke A 2 g Soll e W 31s)
INE BAT R 53 e A 795E b7 Elx g 1x3 3
7} olojxith AdQlol e v Ha1r]20] 38~43°C7HA] L EUF Tt

3. TAE(AH)

13¢
89 %4, TRl N Ao A 3047k A ZF9-2Fo] 100mm ©]AS 7]
=3} v7h 24 A Urﬁb 7)ol el Hlal 2~5°C A% H& YaL T 24

7} ololA et ejAlot H4- Caucasus Aol A= 10~80mm He]e] BIZF WL,

o Hl= A 74 & & B VS W THES A sl vk &
b, g-Aepo|ut AR kR AR Fol A% 10~90mm el H7E i
i, HAjo} HHEAE 10~60mm €] H7F Wigict.

89 T, Ak 7€l AW w2 B7F UH o] AlGEA B @At o]ol A
i, R ASAEE ulg dEd zlom UEeiwth g, eAol HiR
Caucasus A|Fo|A= 2~50mm We]e] BI7F WFith 1 Hhof] epf2of 4 FE
gAJo} Hiof o]E= Aol B2 IR E oozt

1. 5o}Alo}

i3

8¢Y %< Heilongjiang 2 ¢l Ao A= 25~100mm el H]7} WH L,
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AA ER717E R

Jilin®} Liaoningol A= 25mm m|9ke] A& oke] w|7} W3l Liaoning, Hebei,
Shangdong “sollA= 7]e] el Hla] 3~6°C B &2 EX7L olojxlth =
= e ool = 25~100mm W]l HZE Wit @, ke Aol A=
FU97E olol R AL, i GiolA = B Srhele] o s 3t met 100mm
7Fde B vk Uit

848 F&, T EFHY Liaoning, Jilin 2 W31 X Ho A= 25mm7F E+=
317} Wk A, Jilin AHA93} Heilongjiang oA % 25mm =|%e] w7}

w Wtk $5-¢F S5 ddlolA = ¥ Harv]2e] 30°CE A= Tl EATT o]

°1MJ— |5 TES A% F7HAQ =e] e EATE dE salet A oﬂ/ﬂL
B} Shanshan®] %&o 2 100mm7} @& H|7F Wel7]= v} kA, ke
ol A= At 3097+ 4 A-g-FFe] e 3%l 1A= 5 SAE 7
oAA|IL 9lof & Tl ZPHE Fo7F a7 E ATk

o o

ot

T —1-
=
= ©

o

1

84 2w, AEFe] 8 1 A Aol M= 15~30mm 1H$H AI7E U5
FEFOAE 15~30mm Wele] wiZh Wislan, |, wel eof s dge e
H grobAe. BEel, 57 AR sl - Sl At g Ak iRl

aL, o] A HelMm FokeE A v otttk ASWE G0k 7 AR dd=
- SOl s 2] 7E gF AR EAIRE ol bl o]E A[He] Thee o
3] sfael] A= XA 25 HE-ek 5 L l 1% 71:e] el vl 1°C

B 7o 7SS B
2 Al Aol A Aol oo kA 8~30mm
7 B ¥ Egol FoA % 15~30mm ]| H|7} LH%iL
Blo} 7<1°4°ﬂ 1% Eﬁ‘r F H7 dgoF & 3o ® ASHAT 7 AR

l A= 1~10mm W €je] B7F it F8 9 ZH

M= R D} C AL =2 70| ol9A

.—\1

4% Sk, s
[e)
=5



Jael 55114 43

=

8% %<= La Pampa, Buenos Aires SolA & 7]=0] Hdol H]d] 1~3°C A=
WSS IR E BlaL, o2 dE Y et setate] Aol A= 7]o] ol H]E]
A 5°C7HA] @& IR E WY Chaco, Formosa SolA+= W FHalr]2o]
20°C Z1k7HA] gglﬁ%‘it}. ol ZHE|} FHY- p_y_ﬁoﬂ IELELUJ, 84 24 7l &
TFE> 98%%1 Ao & LEFSEIL, Buenos Aires®] 74 HFE 95%E 7]
gt -, e VIR 712 S FEES 94%% 74311 ZAHE A=, ©]
Hde) HE) 8% XEJNE dA= Tl

894 F <, La Pampa, Buenos Aires & @52 8 A FA= 10~50mm
wWele] ®]7}F W ar, Cordoba, Santa Fe, Entre RiosolA% 5mm we]e] n]7}
Wzt o]& A Yelld= v Harr]eo] 10~20°C W7 e =ule]al 9lom,
AR Ao M= 1k 7]o] Fat 4°C7HA] W77 ik B4 Aol M= B
7hEH 7180l HdET 4°C A% 9 A5t G E B ol =dE Y sH Y-
A w2, 849 9Y 7|& AEZES] 35 H ASAEY FEAYES
AL gFE FE5E ST Av FAoE e

_

7. B4

i3d

8 %, Parara EF-o|X5-H Minas Geraisoll ©o]|2% A Fo A= 10~50mm
el ] B7k Wglar, stoll webd= Hof 100mm o3| B]7F Witk Parana 5
AR @y wad, 79 309 713 2] MIES 50%Q9aL, o KAk e
TES 31%E 715 Rio Grande do SuldllA+& 10mm "Rk 2L H|7} U]
a1, §F Ftoll= 7]2o] 5°C n|¥7hA] Y& Zkth Mato Grosso2] 89 3¢Y 7]
ST FEELS 90% a1, Aste] £EEL 2195 7S5, ol HdY 41%

off ulaj wjg- =& Holr},
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849 <=, Mato Grosso do Sul dthellA= 10mm7} E+= HI7F W3t Parana
A BuAe] mEH, 89 6 7| U MSES 65%03L, o|BA} K5ge
G52 49%E 71530 22 713 71 Rio Grande do Sul9] & 713E2 4%
7153t} Sao Paulo, Mnas Gerais A 9oA+= 2 YA E KT Mato
Grosso®] 849 109 715 55 7852 96%30 3L, Wslo] 5852 39%E 715
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AlA =& &

Al

A e E7

O) (ﬁ

o

=

L
o=

1985/1986
1986/1987
1987/1988
1988/1989
1989/1990
1990/1991
1991/1992
1992/1993
1993/1994
1994/1995
1995/1996
1996/1997
1997/1998
1998/1999
1999/2000
2000/2001
2001/2002
2002/2003
2003/2004
2004/2005
2005/2006
2006/2007
2007/2008
2008/2009
2009/2010
2010/2011
2011/2012
2012/2013
2013/2014
2014/2015
2015/2016
2016/2017
2017/2018
(F4A4)
2018/2019
(A8A))

2

=)

Al A4
(3 ha)
144,676
144,781
141,434
146,581
147,815
146,985
147,565
146,441
145,309
147,313
148,319
150,183
151,725
153,296
155,845
152,756
151,627
147,649
149,515
151,425
154,235
154,554
154,943
158,511
155,794
158,311
159,806
159,542
161,821
160,967
159,157
161,479

161,720

161,550

PR
3 E)
317,998
316,052
315,130
332,068
345,312
351,406
353,287
353,862
354,660
364,092
368,774
380,370
387,420
394,899
409,288
399,199
399,397
378,120
392,497
400,818
417,887
420,142
433,887
449,716
439,963
450,371
468,105
473,954
478,987
479,765
473,244
486,713

488,540

487,565

559
3 E
11,485
13,063
11,572
14,015
11,484
12,115
14,453
14,876
15,837
21,058
19,820
19,110
26,646
25,671
22,843
24,005
27,020
28,666
27,464
28,266
29,665
31,357
31,472
28,987
31,361
35,216
39,956
39,407
43,057
43,609
40,301
47,210

)

48,252

49,256

v
=)
306,781
308,072
312,055
323,368
335,459
343,847
350,831
355,472
359,190
363,774
366,555
375,753
377,526
388,169
397,652
393,673
412,097
405,660
411,375
406,184
412,260
418,472
426,693
436,084
434,928
443,326
454,216
461,788
471,532
471,780
466,431
476,836

481,304

485,215

7 eA
#H &)

97,702
103,305
105,260
111,646
120,604
126,641
126,672
123,140
118,911
117,551
118,077
120,250
127,730
134,008
143,064
146,658
132,907
102,998

81,668

74,009

76,508

75,406

81,153

93,220

95,150
100,037
109,475
118,978
122,084
127,988
132,821
136,774

143,818

143,574

B4
(E/ha)
3.23
3.21
3.29
3.35
3.45
3.53
3.54
3.58
3.62
3.67
3.69
3.75
3.79
3.83
3.91
3.89
3.92
3.81
3.92
3.94
4.04
4.05
4.16
4.22
4.21
4.25
4.37
4.43
4.42
4.45
4.44

4.5

4.51

4.51
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i

0

o

b

1985/1986
1986/1987
1987/1988
1988/1989
1989/1990
1990/1991
1991/1992
1992/1993
1993/1994
1994/1995
1995/1996
1996/1997
1997/1998
1998/1999
1999/2000
2000/2001
2001/2002
2002/2003
2003/2004
2004/2005
2005/2006
2006/2007
2007/2008
2008/2009
2009/2010
2010/2011
2011/2012
2012/2013
2013/2014
2014/2015
2015/2016
2016/2017
2017/2018
(F74A)
2018/2019
(H%A)

A E A
(X ha)
229,788
227,848
220,038
217,842
226,298
230,990
222,783
222,190
221,030
213,327
216,712
227,070
226,370
219,163
212,644
215,340
214,224
213,437
207,925
215,748
217,512
212,317
216,874
224,108
225,627
216,906
221,004
215,881
219,668
221,662
223,590
222,154

219,511

217,262

o
A B
494,802
524,043
498,674
495,264
533,110
588,798
543,437
562,668
558,555
523,121
537,498
581,286
610,176
590,470
587,450
582,787
583,871
569,667
555,689
626,747
618,828
596,688
611,942
684,234
687,323
649,584
697,336
658,804
714,647
728,211
735,912
751,992

758,016

729,628

F9%
3 E)
80,505
86,488
112,247
102,384
98,797
99,003
108,361
108,810
98,561
99,877
97,188
98,254
103,533
99,635
106,718
99,344
106,234
103,712
101,107
110,440
111,572
113,934
113,496
137,703
133,605
132,133
150,354
145,292
158,417
159,461
170,152
179,097

181,639

181,680

103,419
103,843
109,948
110,039
103,717

98,215

99,197
106,943
104,400
101,319
113,435
101,195
105,783
105,341
108,519
111,081
117,394
111,559
116,390
144,121
136,764
133,038
157,643
138,069
165,876
164,175
172,913
183,268

182,642

183,869

a3
E)
482,825
508,810
531,449
516,536
526,654
949,658
551,450
945,692
547,467
943,525
543,624
963,994
975,783
577,407
580,955
583,957
587,076
602,226
581,474
605,591
616,153
618,852
614,291
636,697
649,862
653,405
690,089
687,028
689,997
699,346
708,171
734,856

741,129

741,551

7 A 1
H &)
178,435
190,882
158,789
134,750
136,584
170,884
161,284
176,731
182,663
163,921
155,786
164,389
197,915
209,294
209,072
206,051
203,297
169,109
135,912
156,427
153,280
133,491
128,248
169,367
203,669
198,943
198,901
177,900
195,091
219,242
244,222
257,187

273,071

258,959

T
e

Gis
(£/ha)
2.15

2.3
2.27
2.27
2.36
2.55
2.44
2.53
2.53
2.45
2.48
2.56

2.7
2.69
2.76
2.71
2.73
2.67
2.67
2.91
2.85
2.81
2.82
3.05
3.05

3
3.16
3.05
3.25
3.29
3.29
3.39

3.45

3.36




D _]Q/\/\

Ax

1985/1986
1986/1987
1987/1988
1988/1989
1989/1990
1990/1991
1991/1992
1992/1993
1993/1994
1994/1995
1995/1996
1996/1997
1997/1998
1998/1999
1999/2000
2000/2001
2001/2002
2002/2003
2003/2004
2004/2005
2005/2006
2006/2007
2007/2008
2008/2009
2009/2010
2010/2011
2011/2012
2012/2013
2013/2014
2014/2015
2015/2016
2016/2017
2017/2018
(F74A)
2018/2019
(RgA)

Al 4
(3 ha)
130,821
131,738
126,710
126,035
127,232
128,952
132,427
133,070
130,691
135,163
135,014
141,456
136,227
138,918
138,804
137,048
137,082
137,712
141,640
145,362
145,086
149,647
160,275
158,061
157,010
164,073
172,462
179,662
182,873
182,959
180,703
186,876

183,623

184,076

ax
3 E)
478,821
475,259
450,722
400,350
461,517
481,763
492,711
535,646
475,859
959,592
516,694
992,897
574,161
605,816
608,076
591,554
601,797
604,120
627,875
716,983
700,213
715,613
795,851
800,115
824,657
835,913
890,780
874,102
995,931
1,022,661
973,241
1,078,555

1,033,303

1,061,054

S
A B
53,470
52,484
57,323
66,465
73,603
58,547
63,107
60,289
56,973
68,911
65,702
64,846
63,206
66,556
70,859
74,994
71,546
75,806
76,963
76,035
80,196
90,270
98,287
82,515
90,488
93,436
100,596
99,584
124,767
125,068
138,971
135,491

146,262

152,323

FEY
@ ®)
55,302
95,077
99,128
68,461
72,176
58,389
62,053
63,263
58,861
66,126
70,422
65,072
63,347
66,938
75,541
76,722
74,579
76,746
77,135
77,659
80,971
93,933
98,917
83,721
96,618
91,557
116,948
95,423
131,417
142,347
119,676
159,963

147,496

159,613

ZH|E
H &)
417,464
445,481
456,081
450,776
475,330
473,385
494,112
509,125
507,267
538,473
532,036
559,138
573,137
581,273
600,350
609,102
622,529
627,653
649,902
688,989
707,061
726,634
776,298
783,562
821,223
856,571
869,118
873,815
948,600
970,576
989,266
1,036,322

1,066,567

1,091,605

7] a A e
#H &)
177,678
204,863
197,674
145,252
132,866
141,402
141,055
162,740
129,444
153,348
133,286
166,319
167,202
191,363
194,407
175,131
151,366
126,893
104,694
131,064
123,441
108,757
127,680
143,027
140,331
121,552
126,862
131,310
171,991
206,797
210,067
227,828

193,330

155,489

A == S

I3
(£/ha)
3.66
3.61
3.56
3.18
3.63
3.74
3.72
4.03
3.64
4.14
3.83
4.19
4.22
4.36
4.38
4.32
4.39
4.39
4.43
4.93
4.83
4.78
4.97
5.06
5.25

5.1
5.17
4.87
5.45
5.59
5.39
5.77

5.63

5.76
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O o

r2

=
S,

1985/1986
1986/1987
1987/1988
1988/1989
1989/1990
1990/1991
1991/1992
1992/1993
1993/1994
1994/1995
1995/1996
1996/1997
1997/1998
1998/1999
1999/2000
2000/2001
2001/2002
2002/2003
2003/2004
2004/2005
2005/2006
2006/2007
2007/2008
2008/2009
2009/2010
2010/2011
2011/2012
2012/2013
2013/2014
2014/2015
2015/2016
2016/2017
2017/2018
(F74A)
2018/2019
(H%A)

A E A
(X ha)
51,991
51,577
54,054
55,648
58,355
54,413
54,938
56,590
60,254
62,143
61,056
62,423
68,522
71,292
71,872
75,573
79,616
81,577
88,508
93,346
93,031
94,918
91,046
96,462
102,591
103,428
102,900
110,019
112,625
118,391
120,082
119,091

124,294

130,076

o
A B
97,003
98,050
103,650
95,824
107,192
104,279
107,285
117,196
117,569
137,635
124,683
131,932
157,945
159,807
160,298
175,790
184,920
196,832
186,479
215,489
220,784
235,697
219,153
212,055
260,725
264,394
240,384
268,470
282,712
319,957
315,577
348,115

336,703

367,104

F9%
3 E)
27,325
29,071
28,143
23,901
26,562
25,546
28,220
30,047
28,178
32,762
32,462
35,631
38,164
38,550
45,522
53,089
54,357
62,885
54,037
63,563
64,100
69,046
78,682
77,904
87,510
89,787
94,552
97,195
113,068
124,362
133,338
144,323

153,477

154,829

91,774
100,362
112,722
126,210
132,516
147,345

153,703

157,963

a3
E)

92,635
102,119
101,095

97,612
104,130
104,605
109,244
115,863
120,789
132,408
131,671
134,238
145,300
158,707
159,094
171,398
184,049
191,089
189,043
204,659
215,939
224,676
229,848
222,644
238,986
252,790
259,314
263,134
276,528
302,618
313,918
328,873

337,532

353,641

7 A 1
H &)
23,602
20,052
20,636
19,276
21,550
21,389
19,470
21,554
18,783
24,720
18,538
15,499
26,988
28,709
29,727
33,504
35,987
43,459
38,996
48,562
53,870
63,027
52,315
42,923
60,109
69,926
53,774
55,943
62,473
77,964
80,445
96,665

95,610

105,939

T
e

Gis
(£/ha)
1.87

1.9
1.92
1.72
1.84
1.92
1.95
2.07
1.95
2.22
2.04
2.11
2.31
2.24
2.23
2.33
2.32
2.41
2.11
2.31
2.37
2.48
2.41

2.2
2.54
2.56
2.34
2.44
2.51

2.7
2.63
2.92

2.711

2.82




=7 tlF 7teE B

R
0 olzdEny
. A FUF TEL 2H)F 7R 1
e (H 3 (H B H B) (H B H 3

1985/1986 3,489 0 3,155 226 410
1986/1987 3,891 0 3,467 227 607
1987/1988 1,291 0 1,050 224 624
1988/1989 4,785 0 1,863 225 321
1989/1990 1,965 0 4,004 221 1,061
1990/1991 5,550 0 5,574 221 816
1991/1992 6,165 0 6,191 223 567
1992/1993 6,800 0 6,090 238 1,039
1993/1994 7,000 0 6,287 245 1,507
1994/1995 6,950 0 6,600 265 1,592
1995/1996 8,200 0 8,277 265 1,250
1996/1997 8,867 0 8,876 270 971
1997/1998 10,357 1 9,235 275 1,819
1998/1999 13,468 0 13,423 325 1,539
1999/2000 13,712 0 13,309 335 1,607
2000/2001 13,718 5 13,730 325 1,275
2001/2002 16,559 0 16,586 325 923
2002/2003 18,663 0 18,468 365 753
2003/2004 19,761 2 19,221 425 870
2004/2005 21,601 0 20,650 500 1,321
2005/2006 25,012 1 24,222 535 1,577
2006/2007 26,061 1 25,625 594 1,420
2007/2008 27,071 3 26,816 640 1,038
2008/2009 24,363 4 24,025 730 650
2009/2010 26,624 2 24,914 830 1,532
2010/2011 29,312 0 27,615 1,000 2,229
2011/2012 27,945 0 26,043 1,450 2,681
2012/2013 26,089 0 23,667 1,850 3,253
2013/2014 27,802 0 24,972 2,100 4,073
2014/2015 30,928 1 28,575 2,402 4,025
2015/2016 33,211 0 30,333 2,672 4,231
2016/2017 33,280 0 31,323 2,853 3,335
20172018 28,550 0 26,200 3,000 2,685

(F44)
2018/2019

(273]) 33,050 0 29,800 3,200 2,735
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0 B4

Ax

1985/1986
1986/1987
1987/1988
1988/1989
1989/1990
1990/1991
1991/1992
1992/1993
1993/1994
1994/1995
1995/1996
1996/1997
1997/1998
1998/1999
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2009/2010
2010/2011
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2012/2013
2013/2014
2014/2015
2015/2016
2016/2017
2017/2018
(F74A4)
2018/2019
(H%A)

A
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9,686
11,281
10,129
11,362
12,311
11,135
11,728
12,205
14,491
15,837
17,096
15,728
15,729
16,651
16,478
17,725
19,407
21,449
22,450
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21,920
24,110
24,890
24,700
26,120
28,160
29,510
27,310
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31,300
30,750
31,280
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7,383
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7,347
8,679
9,430
8,201
8,704
8,009
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9,813
9,950
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1985/1986 22,635 0 5,476 17,318 192
1986/1987 25,182 0 6,618 18,539 217
1987/1988 25,455 0 6,191 19,342 139
1988/1989 22,628 16 4,937 17,689 157
1989/1990 25,146 33 4,914 20,133 289
1990/1991 25,696 45 5,110 20,661 259
1991/1992 27,062 63 6,442 20,733 209
1992/1993 27,546 86 5,804 21,851 186
1993/1994 27,682 68 4,972 22,828 136
1994/1995 30,182 64 6,205 23,974 203
1995/1996 29,508 91 5,524 24,085 193
1996/1997 31,035 108 6,451 24,694 191
1997/1998 34,633 60 8,722 25,964 198
1998/1999 34,285 101 6,979 27,305 300
1999/2000 34,102 65 6,912 27,289 266
2000/2001 35,730 50 7,335 28,363 348
2001/2002 36,552 134 7,271 29,545 218
2002/2003 34,649 157 5,728 29,096 200
2003/2004 32,953 259 4,690 28,531 191
2004/2005 36,936 134 6,659 30,446 156
2005/2006 37,416 128 7,301 30,114 285
2006/2007 39,037 142 7,987 31,166 311
2007/2008 38,359 128 8,384 30,147 267
2008/2009 35,473 80 7,708 27,899 213
2009/2010 37,836 145 10,125 27,795 274
2010/2011 35,608 163 8,238 27,489 318
2011/2012 37,217 196 8,845 28,614 272
2012/2013 36,174 222 10,111 26,307 250
2013/2014 36,909 347 10,504 26,775 227
2014/2015 40,880 302 11,891 29,282 236
2015/2016 40,525 366 10,844 30,044 239
2016/2017 40,630 317 10,505 30,318 363
2017/2018

(244)) 43,998 454 12,791 31,661 363
2018/2019

(A 44,180 318 12,111 32,387 363
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1999/2000 11,407 18,012 177 29,419 886
2000/2001 13,310 17,776 253 30,910 809
2001/2002 14,243 20,011 332 33,657 1,074
2002/2003 13,123 20,633 346 33,694 890
2003/2004 11,221 22,128 399 32,982 858
2004/2005 11,408 22,019 533 32,893 859
2005/2006 10,904 22,947 714 33,126 870
2006/2007 11,693 22,362 544 33,625 856
2007/2008 11,808 24,619 422 35,432 1,429
2008/2009 10,223 21,153 464 31,836 505
2009/2010 9,950 20,879 471 30,359 504
2010/2011 9,741 21,877 609 30,842 671
2011/2012 9,164 20,872 884 29,342 481
2012/2013 10,033 16,941 536 26,742 177
2013/2014 10,349 18,137 296 28,042 325
2014/2015 11,416 19,623 362 30,142 860
2015/2016 11,811 19,207 304 30,742 832
2016/2017 11,376 18,924 334 30,342 456
20%7/2918 11,771 18,500 375 30,042 310
(34

2?%8132}2%1)9 12,877 18,500 300 31,142 250
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1985/1986 734 0 636 80 137
1986/1987 831 0 732 76 160
1087/1988 934 0 852 87 155
1988/1989 1,028 0 882 91 210
1989/1990 1,080 0 994 96 200
1990/1991 1179 0 1,122 101 156
1991/1992 1.329 0 918 106 461
1992/1993 1,491 0 1,122 120 710
1993/1994 1,539 0 1,395 136 718
1994/1995 1,553 0 1,427 149 695
1995/1996 1.896 0 1,590 175 826
1996/1997 1,966 0 1,993 204 595
1997/1998 2,281 0 1,966 213 697
1998/1999 3.141 0 3111 294 503
1999/2000 3.121 0 2,843 236 545
2000/2001 3.190 0 3.080 247 108
2001/2002 3.876 0 3.630 397 397
2002/2003 4.394 0 3.920 387 414
2003/2004 4729 0 1,238 394 511
2004/2005 5.128 0 4,757 396 486
2005/2006 5.998 0 5.597 397 490
2006/2007 6,424 0 5.970 159 485
2007/2008 6.627 0 5.789 1,026 297
2008/2009 5.914 0 4704 1,420 87
2009/2010 6.476 0 4,453 1.915 195
2010/2011 7.181 0 1,561 2.520 295
2011/2012 6.839 0 3.794 3.020 320
2012/2013 6.364 93 4,244 2.245 288
2013/2014 6.785 9 4,087 9.844 151
2014/2015 7.687 22 5.094 2.401 365
2015/2016 8.433 0 5.698 2.840 260
2016/2017 8.395 0 5.387 2.985 283
2017/2018 7,340 0 3,850 3,405 368
(F4A)

2018/2019

Eir 8,360 0 5,100 3,418 210
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1985/1986 2,348 122 452 1,919 346
1986/1987 2,726 114 949 1,902 335
1987/1988 2,440 69 608 1,944 292
1988/1989 2,736 41 696 2,195 178
1989/1990 2,983 5 866 1,991 309
1990/1991 2,669 18 685 2,075 236
1991/1992 2,816 65 660 2,156 301
1992/1993 2,908 82 689 2,350 252
1993/1994 3,468 379 1,345 2,418 336
1994/1995 3,776 125 1,460 2,500 277
1995/1996 4,081 149 1,600 2,665 242
1996/1997 3,736 130 1,273 2,646 189
1997/1998 3,728 245 1,184 2,753 225
1998/1999 3,960 228 1,441 2,741 231
1999/2000 3,943 147 1,137 2,931 253
2000/2001 4,333 69 1,533 2,932 190
2001/2002 4,700 146 1,775 2,935 326
2002/2003 5,205 85 2,394 2,895 327
2003/2004 5,560 26 2,718 2,959 236
2004/2005 5,630 3 2,414 3,091 364
2005/2006 5,430 28 2,466 3,091 265
2006/2007 5,970 4 2,462 3,395 382
2007/2008 6,160 67 2,388 3,955 266
2008/2009 6,120 6 1,909 4275 208
2009/2010 6,470 37 1,449 4,980 286
2010/2011 6,970 0 1,668 5,205 383
2011/2012 7,310 0 1,885 5,390 418
2012/2013 6,760 6 1,251 5,534 399
2013/2014 7,074 0 1,378 5,705 390
2014/2015 7,759 11 1,510 6,215 435
2015/2016 7,627 65 1,550 6,290 287
2016/2017 7,755 60 1,241 6,580 281
2017/2018

(244)) 8,250 60 1,525 6,895 171
2018/2019

(A 8,195 60 1,275 6,980 171

131



132

O =

A=

=

1985/1986
1986/1987
1987/1988
1988/1989
1989/1990
1990/1991
1991/1992
1992/1993
1993/1994
1994/1995
1995/1996
1996/1997
1997/1998
1998/1999
1999/2000
2000/2001
2001/2002
2002/2003
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2007/2008
2008/2009
2009/2010
2010/2011
2011/2012
2012/2013
2013/2014
2014/2015
2015/2016
2016/2017
2017/2018
(F74A4)
2018/2019
(H%A)

A
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5,269
5,798
5,885
5,324
5,898
6,082
6,507
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7,082
6,913
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8,085
8,355
8,572
8,360
7,748
8,782
9,248
9,294
9,335
8,503
8,897
8,568
8,954
8,990
9,131
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139
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A E
570
538
850
754
614
366
746
663
695

1,217
450
922

1,397

1,076
624
636

1,143

1,027
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600
523
851

1,320
995

1,524

1,466
664
981
852
914

1,017

1,159
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)

430
782
949
778
592
810
1,016
705
500
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914
690
627
690
904
1,255
1,070
676
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771
1,365
1,399
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1,213
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841
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1985/1986 160 256 0 466 160
1986/1987 142 363 0 445 220
1987/1988 132 419 0 621 150
1988/1989 247 30 0 407 20
1989/1990 290 30 0 340 0
1990/1991 425 20 0 445 0
1991/1992 400 65 0 425 40
1992/1993 500 42 0 562 20
1993/1994 650 41 0 711 0
1994/1995 495 60 0 555 0
1995/1996 712 60 0 772 0
1996/1997 657 49 0 706 0
1997/1998 859 236 0 1,095 0
1998/1999 972 833 0 1,805 0
1999/2000 792 587 0 1,300 79
2000/2001 810 1,085 19 1,750 205
2001/2002 792 1,215 4 2,000 208
2002/2003 612 1,159 5 1,850 124
2003/2004 1,008 689 5 1,700 116
2004/2005 900 1,554 11 2,400 159
2005/2006 1,278 1,453 13 2,650 227
2006/2007 1,170 1,249 8 2,450 188
2007/2008 1,494 621 16 2,100 187
2008/2009 1,458 892 2 2,300 235
2009/2010 1,404 1,354 1 2,750 242
2010/2011 1,683 817 0 2,550 192
2011/2012 1,854 1,190 10 2,900 326
2012/2013 1,944 1,081 0 3,000 351
2013/2014 1,566 1,804 1 3,350 370
2014/2015 1,386 2,815 0 4,100 471
2015/2016 990 4,269 3 5,250 477
2016/2017 1,620 3,034 1 5,200 430
20;7/2918 1,368 3,100 2 4,650 246

(FAA)
2018/2019

(A 1,620 3,400 5 4,900 361
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957
526
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