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(Commodity Futures Market)



(Hedging)

(Speculation)

(Price discovery)
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11
Country Year Futures Market
Australia 1975 Sydney Futures Exchange (SFE)
Singapore 1984 Singapore International Monetary Exchange (SIMEX)
Singapore Commodity Exchange
Philippines 1984 Manila International Futures Exchange (MIFE)
Japan 1985 Japanese Government Bond Futures
Tokyo Commodity Exchange
Tokyo Grain Exchange
Tokyo Sugar Exchange
Hong Kong 1986 Hong Kong Futures Exchange (HKFE)
China 1993 Nanjing Petroleum Exchange

1993 Shanghia Petroleum Exchange
1993 Shenzhen Futures Exchange
1993 Bijing Commodity Exchange



11( )
Country Year Futures Market

New Zealand 1990 New Zealand Futures Exchange (NZFE)
Malaysia 1980 Kuala Lumper Commodity Exchange (KLCE)
1994 Kuala Lumper Options and Financial Futures

Exchange (KLOFFE)
(2538)
4 -5
7 (2535 -2539) ( 12538 : 175-176)

(Derivative Market)

Futures Market

Powers Research Inc.

Futures &Options



Futures & Options

( 537 199)
2539) 2541
1,000

AL 2539 :199)

(Spot or Cash Market)
(Futures Market)

(Spot Price) (Futures Price)

(Producer) (Speculator)
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(Futures Contract)
( 80 )
(Empirical study)
(Tumovsky, 1983 : 1363)

Hedging 1Speculation  Information

(Futures  Market)
(Spot price) 2

Hedging  Speculation
Information
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(Commodity Futures Market)
(Financial Futures Market)

14 T

1. Spot market

Spot market Good market  Current market Cash market
Spot Price

Futures market

Futures price

2. Storable goods
(Inventories) 1



Nonstorable goods

(Fresh eggs)
15
2
Information
Variance
Variance

(Inventory)
future spot price)

(Futures market)
(Futures price)
Variance
Variance
Variance

(Cattle)
Hedging  Speculation 1
Variance
Variance
Hedging Speculation
3
2

(Expectation of

(Goods market)



price)

Speculation

16

L
(Futures Market)
2

Information

(Asymmetric  information)
(Futures

(Symmetric  Information)

Hedging
Variance Vairnace

(Futures Contract)
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