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A I k(B ~—| 4,530 1,200 3,990, 12,375] 5,820, 4,200/ 2,510 150
B/A - 5.3 1.2 3.4 9.6 4.7 3.3 1.9  0.01
ﬁ?x(A) 56,608 147,854| 1,148 238,601 428,022| 543,340/ 494,531] 768, 799 658, 258
K Se4(B) | — — —| 39,058 58,480 17,690 6,020 46,265 68,038
B/A — — — 16. 4 13.7 3.3 1.2 6.0 10.3
BACA) — 627 800, 1,475 1,300 1,067 2,056 2,003 2,216
& 8 xHm(B) — — 30 — 110 65 225 185 —
B/A — —] 3.8 — 8.5 6.1  10.9 8.8 —
BACA) | 16,532] 32,445 63,380, 86,513 82,803 73,718 98,583 10,276/ 13,799
&2a 51 EH(B) — - — —{ 5,000 2,272 975 500 1,150
B/A — — — — 6.0 3.1 0.9 4.9 8.3
BACA) —| 1,763 875 1,088 1,979 2,884 4,064 2,827 2,518
SE45(B) - — — — 450 48 120 630 —
B/A — — — — 22.7 1.7 3.0 22.3 —
BACA) | 176,810, 211,783 218,296/ 310,830 307,567 333,658| 322,235 340,288 336,778
K %4(B) 2,404 3,992 1,361 227 443 1,134 — — —
B/A 1.4 1.9 0.6 0. 07 0.14 0.3 —] — —
HEEEE, ELE
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o] AFel T AL FF g o3 BRI TR S Agste A4 2
AA7E ® Yol WS Fad BOKEWR B 2REE 24995
5 ZA "Aeh. 2 ol fBA &Rk [AE DHE SRS 2R A S o] HA T 1979
Hold ooz o= 7hx a4 FL2 2 e 1983F7hx) SREstgich. A B
5 JhA e BEEY EEBOR o= IXEHEE ZHiFEEKE)C] A3 1973
T EEES A Hd. 2V el 5 Fg e 2 BRE - RESH o HEER T
T uist 23-E X XYL A ek FiFEH o 24 1979~834E 0] A== g ek
EHEHTRES 2 KEY Bkt 4430

ofF
N
S
i
s

i

2 2 qu) 1. Tsl®] HxmES EE
ARIAEA A e FI1FANA 4
A Ems 7122 st AESHYGE. =4 T NI EEAREESA ] Fled

s34 19 FR2A BREA 1S A, SeApFARIRER BV REY 12858, Kk,

(X 3) HEHFME AR

- G4 T
A A EEE R R EE R Y Y
BEY | % 333,501| CBT 5,000bu (CBT)

5 F 5 594, 834| CBT 5,000bu (CBT)
X = 401,513] CBT 5,000bu (CBT)
oo 2 133, 759 I]%/Ialat}lrsian Rubber Exchange and Licensing | 25 (A& %2KFT)
oar
=4 bl 533, 612| Liverpool Cotton Association 50,000 Ib (New York Cotton
New York Cotton Exchange Exchange)
R 203, 075/ London Sugar Terminal Market, New | 50 long ton(New York Coffee,
York Coffee, Sugar and Cocoa Exchange | Sugar and Cocoa Exchage)
K =% 58,631| Sydney Futures Exchange 1, 500kg (Z=E2RFT)
A 7] 19, 759| London Coffee Terminal Market, New | 37,500 Ib(New York Coffee,
York Coffee, Sugar and Cocoa Exchange | Sugar and Cocoa Exchage)
T T 21,598 Board of Trade of Kansas City 5,000 bu(ZFE3KAET)
B VN 627,331 CME 130, 000 bd ft (CME)
23 [m | 6,104,586 NYMEX 42,000 gal(EE3KFD
FEB & 2 3,950 COMEX, LME 5,000 troy ounce (COMEX)
)] £l 61,327 LME, COMEX 25¥% (LME)
] A 4,753 LME, COMEX 25% (LME)
= A 9,483 LME 6% (LME)
% 24,516| LME 5% (LME)
E4 21,603 LME 25% (LME)
¢Fe]F 183,429 LME 25% (LME)
H) 3,236, 734
(FEHERS

ol BAREE, TEEHMEH4EHI, 1983; John Parry (ed.), Guide to World Commodity Markets, 1982.

5) HFH %5k 2R,
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#EE $ 297 FBEE GERECDT o4t HEeE] dwdos JB #He, o
A A4 SEUere gl A WA EwHE U1 MR MR BAS S del %]
ol [el4Jo] 7b5ar 5E FEe TR o HES F2 Hed 2491 & W Yok
oL eEsk THEMEY BAESE 2 ERE 94 94 #ed BARSES (E 09 &
Fpie BANEREMGE BEabd (kD3 & AEE] dAHN e AL we 34 M@y
oh o]F BEY MEAGRS 1983F HiEow  JESlY glel [H1R A B AAE 54
1sbe oF o4fEdhel sk uEE  CCON 49Rd whe 2 /A fmbs BEd ol
o 2fEde AAST dh FEie  Zldsa gdoh
PR S A Bl HEH A JspEsot o EED BHERAY RHESS BER
1% ZEe NYMEX(New York & 7<% ZfEshd FFEBEE 414 1850

2
o,
ofs
it
bl

Trbsl Ao

Mercantile Exchange)dll Arke] k=1 glo & & gl& #Hed 2 FHE Adsd v
o EEk] 2 4324 fRvete . R BEE 2 4AAe] e siAY KBS 2+
A EHERE A gx sk T 28 Rieloh. =etA Aol A e &

A4 Ageleld] HRMELo2AE ¥ e A ks = BEE A ks

i

S
& i
LORC.)
B

A BRARE 23 BEeR Fa3 B Aoz sta glon il dds BATS
£ EEshgvh wA BEROEA K, S A& oHre Hiel A Al 98k e

T, R, E¥ES B, 12l kLR <

$W, KRB, 0, DIER, ¥FUE2ERA BF 8 2. EXRE

fErme EEST ol mme g 9

CCONZHEESR, L33 BAFES E o HEMER AE A 1oHE 84 o
Zeh G714 EEd FEEEEE RAR ¥ s} 22 EAEE] == Ak

WAGHEE B Aol & nola glrh o=t 1) BEARMIE-S 1979~834 . &, ¢Frl¢

&E 4O THE] HREES #EE

B A E #0983

B & # #% (CCCNHE)
HECh | £ECTH
s 22 | No. 2 soft red (1001-0200) 1,853,949 333,501
- <+ 4~ | No. 2 yellow (1005-0100,-0200) 4,057,371 594, 834
i~ % | No. 1 yellow (1201-0400) 658, 290 183,705
= ¥ | cane, raw (1701-0101) 801,505 203,074
58 bt IILG inch (5501-0100, -0200, -202-203, -0204) 336, 777 533,611
E unwrought (7401-0401) 28,737 46, 696
P % | unalloyed (8001-0201) 2,216 24,400
£ refined lead, excluding lead alloys(7801-0300) 22,223 11,183
oA £ | unalloyed (7901-0200) 4,887 4,207
&Fo]E | unalloyed (7601-0100) 91,750 137,357

B BTEE, UEBHATGEHRY, 1983,
85



3} [FUE-S 1981~834:91°.

2) SFHE T FEE AR TEA e
< BEEA S B 2 "
BRAES 9 2= BHW [E

A AL EHETAA o] o] T AL B
o] FUTOEA FHHES LET
o BAHES A7 4o 9A s

D WEHAS HiES LERES X 5
2%

4 EWEEL SRS HHto e 2A A
o 7 BAY BEER el fmasE.
5) HEMEA Y o2 25 MEBERS &

£3A g5

3. B#[ | |(operational hedging)

BEMHEA L FIEAA 451 nhs} 2ol
EE Fkd ddA Bk dHE e o

F 5 HREES Hikot RAEER

5 BYTHHAA Agozd BRAES £
ol Al stz vk Aol e BHEGa
FA @A WS ke RA—HEo=E B
FEshglchl W S8 BRI AeE &
Estgd ok deld "HEMRA 1T F£H HK
Y ohest o] FHESCL

T DX Py =)~ EX( PP

= BX ()= (pe—p1))

BN EANA AFstg =] (Pue—pIst (s
—pD7F 2L Foz AL mE B
Heol sEaleld jo} ol FolAlch ek d4
Aoz (pr—pt (PL—pD7h 4T ¥
3t FUT Fo FHoH dome HE
419 Ashe 5T 5+ 9A Aok
AT A2 ERHAGJo= QAT T4
& (FE 64 2 whel o] <A R

s‘%

= O ® FH ¥
|5]m3 E ﬁ %
spot future
s 22 | No. soft red (bu) Saint Louis CBT
2 4 4| No. 2 yellow (7) Centrall Illinois CBT
x T | No. 1 yellow (7) " ”
= $¥ | cane, raw b) New York NYCSCEY
B @likinch () Memphis | NYCTN®
4 refined, unwrought, ingot €] LME LME
2 5| unwrought, unalloyed, ingot () " "
& refined, excluding lead alloyed, ingot (7)) ” ”
it 4 | unwrought, unalloyed, ingot () ” ”
o+Fv] F | unwrought ingot () ” ”

£ . 1) NYCSCE : New York Coffee, Sugar and Cocoa Exchange
2) NYCTN : New York Cotton ExchangeZ ER3.

E¥l : New York Times, 1984.
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oh FEEIEA o] o] Felal
ox 54ER 8EMBY A 149 4B

i ES £EeRA BE
TR & Adbg oz KaEds 2sv FE
welA E3EA ]
A BEIAE
SHERE

BrEa 9

AEE

4. %#8[35| A |(anticipatory hedging)

A A BAEEA 1S i o= R

A FHFEES AFlz BES oL ol % &
gl A BEATER )& & & ARZ B
Al A Figge] F[EHA ==l ARE
EYHHAA BALDS BEFESE A$
el BAMSA oA EEY-S BF LA
ZEla BEYE WHERY ERIES (RER
AE)E RAls BAMEA L skA =k o)
A BEDS AN £HEECS ddezr 1
& 4 epERe] A%Rsze EAS go
v EEEeBEE 3EA £WEKak] AFH
ke R FHE 12A7XSY AREHERS
FE 18 BpEEs 3EH £HEES 25
&= A5 Contangod] 23] #xEslg ek ®

(F 6y HBETEE 0 oigt B&

(29 1 BEY 7 FEeB . £)

1979 1980 1981 1982 1983
7N 1 —1,978,240 —294, 238 13, 325, 600 9, 826, 020 5,335,210
< 4 £} 10,210,000 2, 106, 750 16,039, 700 13,316,800 | —8, 526, 360
PN = 1,871,300 4,661,630 3,289,270 2,535, 080 4,024,930
=4 pae! 121, 498 — 74,081 84,737 219,015 108,670
& 134,433 16, 143 —33, 130 —3,668 28,577
% & 71,495 —19,490 116, 260 —145, 851 —52, 589
& —~11,904 —39, 847 —13,768 1,036 7,589
T e 1,877 ~192 3,067 2,105 899
E D BETEEM 28 88
(=9} - BEY %, SEEEE . £)
1979 1980 1981 1982 1983
4 % 775,008 | —20,809,200 | —40,102,100 | —28,802,500 | —26, 176, 300
5 F F 19, 746,200 | —32,917,300 | —86,979, 100 | 115,554, 000 10, 290, 400
N = —g, 101, 380 —8, 837,490 | —26, 018, 000 7,550,650 | —20, 413,500
K i 1,720,560 ~— 780,674 ~290, 943 850, 001 89, 721
A 1,230, 020 —494, 332 2,921,420 | —1,536,850 328, 002
% & 292, 770 ~—439, 499 2,550, 940 —479, 897 123, 440
$H 1,615,320 —2, 752,100 1,225,840 | —1,110,540 —883, 297
B & —100, 638 —83,545 119,435 —61,564 579, 750

D REHS KESL NETA, S55 108, KE 95, FiE SR, i 9BR A4 HEd.
8 A7 Contangowt A Carrying charge, & REHFo2A MEAHD EEFIE ARz ESHESS #Ed.
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ol g} o]
£ (& D3t

HEE B e 4 BE
et o] FHEKERH === 54

CREER
on 189 Ao LAF AgHoz &
B 1S K ] o 2dE AL

&+ gl

1%
i
K3
e

dleiA 229 Hkol

Tyt

<& 8> Epley [sHEI0] 28t 38&(25%)

5. ZEhle [&ld ]

ZERI H1A e
el wel BiRERES 46

7}=

A%

514 [Chedger) 7t Tk

e s

o5,
m)L [
o
o,

(=9 BE %, JHESE  £)

1979 1980 1981 1982 1983
2N 3 1,581,160 | —1,898,910 | 13,325,600 9,826, 020 6,655, 280
4 F 4| —2,934,250 4,599, 430 16,039,700 | 15,326,500 | —1,512,480
N = 2,623, 480 8,682, 870 3,821,920 | —2,847,220 6,368, 220
I 5 201,846 155, 764 —84,737 260,929 147,621
| 473,445 —16, 144 345, 652 544,216 383, 701
% & 104,535 31,810 139,900 —50, 029 4,039
& 184,693 42,393 62,900 —1,036 62,333
B #h 11,584 —4,233 24,050 4,103 77,233
< 9> Ehley IsiIE ol 28 82 60%)
(%S @ BEEY 35, JERSE £)
1979 1980 1981 1982 1983
N % 4,625, 340 3,099,790 | 14,798,700 9,826, 020 8,431, 760
< F F 9,089,000 | 11,013,100 | 16,112,700 | 15,835,300 3,983,700
x = 2,786,280 | 10,592,220 3,821,920 3,089, 810 9,484, 290
B 5 214,051 396,612 84,737 260, 929 218,875
21l 972,195 488,644 937, 142 647, 800 884,543
% ) 178,575 31,810 348,178 72,799 210, 349
& 259, 849 77,967 148, 040 7,131 96, 053
B % 18,236 12,716 28,070 4,103 167,908
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1) ERBEe] EREs 25%
L BolE A%
2) BERBRES FREL 50% 59 mEs
Boll A%

ol F 7Fx A& BESH HES B
M= e % BEe 474 (E8), 28z
(F 92f ot o] Asfol aldl EisHREE
EMET AL 26%¢ ol & = 54MH 8F
B T BAY 9l ZAA WA =z
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1. meESELs EFH

ol sS4 R EEELMEIE sl
HH 2L RAS iRl BES Sdsta ek
19844 A R E S| WibES 1984
£ 1A Selvel fEike] 48.1%% AR s
I glos ERALES fEiRAY 15.3%F A
At Yok BUE FAE ST #BEd
ZEsky) fske dlEpe s A4 588 F
stz glrh dE ol TRAMESEC] 7
shar A ZES AREEREST 2=
REMEAT ] Bl ek wel
aE Gt fela A4 BEASE
FAE + Yk
BAS AL EHEREIE AR EEH
BAdA 2 HES AAs glom v

rof

o
o

A %
=

g

Heo) gr}. ol S Bl 1982~844E HiR F &
Zveld] hEs S5 RAC A4 Fa
BEAER HES el (E 1003} <& 1064
B kel el /pEEE 1984484 65.0%, L
2|3 S 19824Ext 19834ge] A 17.9
%St 9.0% % #iastd Sieh

g el IREE SIS HREERS
2= 198448 |A PEL 24.0%F AAstn
b zEln S 1982488 25.3% 5
oA 19844Fol = TT% 2 fLiHES] Sobstn
et

FELBEE BA dAA REE Srailot
A S HEL HREY] KR Alabd e
2 ARz Zigo ¢EolEme A
TREE ST 19834 &1 A) AL o
£ BAT Aoz JE3H3n gk &4

dutdeo e REESELS HEM

B P
N

|
et

ghe] FEMERAC] AT Fa ffakel
(R 10> pES] HHEKR BARH

w2 Ed HEH glo

(=) %
1982 1983 1984
o A B 1,795.3( 100) 1,853.9C 106) 1,881.1C 100)
A& TERE 380.4(21.2) 174.5( 9.4) 451.7(24.0)
B Ak AT 1, 247. 4(69.5) 1,527.1(82. £ 1,223. 2(65.0)
Pl EF 167.5( 9.3) 152.3( 8.2) 206.2(11. 0)
200 ) e EBREE AT
B HBRE (HEHHAR), 455,
€:3]:5-8
Gr 1D S5o| #a5%kh BAES
(=81 1 ¥
1982 1583 1984
BoR AR 4,749.1( 100) 4,057.4( 100) 2,852( 100)
#®T B B
AR A TR 1,203 (25.8) 3,166 (78.0) 2,195(77.0)
H A Gt 850 (17.9) 365 (9.0) 4 -
7 Eb 2,696 (56.8) 526 (13.0) 653(22.9)

FI0 ) S BRiLE EAT
B GABIEE, THBHHARY, #FE
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BRAZEGS #Frgst I/L(Import of Licence)
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< kR LS s 5 Aok |k
FEREEAAN A EE hIEERESRE
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sA HE HEE s R g84
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