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5) Nelson A, Rockefeller, Vital Resources 1977,
6) Mikdashi, The international Politics of National Resources 1976,

7) ERBRESHETIERL, BRBRNCE Ol IS B 1978,

8) Thomas A. Hieronymus, Economics of Future Trading 1971.
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(selling hedge) 3 Kl MAHE MBS LAdld 28 HAT BHEs) Ao FERS
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9) The Association of Commodity Exchange Firms Inc., Commodity Futures Course 1975.

10) Gerald gold, Modern Commodity Futures Trading 1975.
1D RRFBGEH 7" 1983.6, p.24.
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12) Walter C, Labys Speculation, Hedging and Commodity Price Forcasts
1970,
13) REENFAR « REREH] oy E/H " 1979, p9.
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R AR B A LK =E KRS BMEk P2 @Kao BEyER W ol A]
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14) 5 “ KHEXR FAH" pdl,
15) BIBREMFTRB BRBRE R s A 1979.12, p.dl,
16) Futures [ndustry Association, Inc., “Commodity Futures 1977,

17) HREREEFI RS 1979, p.1l.



Tt AL Rel A4 W FE 9

gha &4 et

EA#% (Buying hedge) & B g iEEel gHIEHX $ B B2 mitstnzt
St #7F obo 2 Bifeel ol LA Zol Hifisted AAE HQstAvt Al okol 5 [dl 4 H
o) M—i-g LA digiel A FIASE Sty ligk T whabel FiE-Tol @Eolsknl Bl K&
BRI Ado2RE 100 HEAdo JREAREES W A9 S 2,800 4 A% NUEHS
o2 19834 10 /1 1 H H&r DERBEHS @itk fresha, okl 4 A% %]l L
ekl ulhdt i EEE #1493 Al E 3 kel FEsk aubt Rlgel sk ik fURgol
EHE Aol st &R Mgl #EES B2 @A Radctst 4 & &l
TS & 5 odzank old A5 Bltpel RATME, REH zvla el Rl F &
ol EatebAl "loh webal N EEE Aok sk ol el gt kol A wleirk ik
RIS BfRske] BTIel METHMS R b Abeh b 100 &oll HRE BER &L
sl 4B A2 [TASH] iR LR ol8 HiS diwkelod W ol deka A F
S ANk Aolch g— AWM Kol BBl JEfifkol Lol Halg § 2,900 ik
w) o] g EI ey o oldl 10 gl o] Hideol #Fl A ul i likeld S 105
o) Figdol #4:obed MAA 02 figgol Hlt¥lol &iHAFINE Wy ol et iEm Al fRpdE
= oloo] of {3t LakMES oofsle A2 9f Fhrh

(k2 o )
Eé /] ’iz’z ’1L 2] rfi i?)}

FITE (B 0 hE 100 g4 T 1 A 4ﬂﬁH{§:L}‘H’J% 100 B4
(“‘3‘““: $ 2.80) KA S 2.80)

H A DB 100 A ‘ PO /NdE 100 AgiA
A 0 8 2.90) i (A% 82,90

#H % : 8105 I S B %10 &
A $0.10) | (-4 ¢ $ 0.10)

Gb) : BipEssl -2 BO EMEACE 35 9t 9ol E WA Ee W%el R4
AL, ek ol HSol £ KIS AMEKT FORA ALK RS fikE S 10
ol ot2 Folv} i FIGS % 4 U

Z NERIEEES GIERyY Wl L digol A HAMEES dckst &R Bl HAH
A HASEE BEGEEA) doz A BIEKS i oshd BHigdiga A § 108
Hes 9o 2 Ry £ohsol A § 10 el FaL Adrslol FEFES 2 Bis
2 Urh

3 HAHBRE HEH) £EH BES e mEsl AE Sol 2R sllch odd

— 45 —



0 = F 3

B S 7 MRS S Sl RS H 2 g ATz sk ol @it ER BEEFER
of 24 k7t sleh, Bl IRERLIMESE (K5 62N EZA FHT A £ (tes) SR
o REMZS #RY FF ok HRe dei Bigdol HWRS T Loz 20 %FE B

e lolete XBBEHO AXBRE U6 Lol o AL Rel oo pRERIF YA % of] 4]
Ao Holdo| el REE A BT Aol shi HPIKEol ek ks

T §IA MR ET KR Btk el Ao zha gleh o vbshed B0l 20%
AL REEIE whet MBdiol FES Wwmsohn ule A gl 24 LR 2ol ge e
FOIRE oleh olel @ fg g &y dshod EMBTER 24 HkD —Bol MAREIDS &
SRUBMIE. BRHREMIFIE  Bity Position o METYH ¥ ofesbx LAl 2 of o Lol glo]
A —F BARES TA#Ed dolvh @& S#E#H (Forward Contract)™ of oA &7 %
ZHA Al B et ER BNl HXslol BAZ Kol BHY o mAS o
& Eoshe A2 E£#sled B4 Position Fo] ofacts Az} AlE A" el abeps
WGl MR AT RWLACE FURY 2 obe] Bl BN SRS SIS 586 A Ay A
stEIS Barehas o) BiMi-S sidlel w3ol BAEHS New York EmEFEHAE Bl g
AERE sHA sleh 0 ol o BURBIK S §ilERe] H¥MS #EYE 7 U= HsKE
oleh fiftol HENEZ Loisha B Aol tifrslel ZEEYS HHM wHa = Qo (g
o2 HE@WIdod 2o wisln olzlog BEs Liod wittehsd i smpess
Gt EE o2 KNS oA s E #5R7 we ool RES Bl Hepvlol Al Loy
FH BSMOGGEBS e WY F ok w3 BMEHS Hiiods ¥ 25 9% B ol
FrEd PolB2 HEMMme BRA7 L B THS cBMoL EH6T 2 RANE ol o
A"k =3 KHE BEAAE BA H%E 3 T FEpol F#eAtd mE Ktz ¢
HWHT BUEE MAnh BERS W tehsd 2 kA TAskA o2 k) MiEET &
Hots MRl Wl i8S PR Z ES EdlE {8 1o A} [@—stc} ol2igh
LWL 2 A8 Gl M¥ ERMZS BB ERYS B5S §4 Qoo iy
FrRsgHh o2 A ERFE S Palste fgiesel Frm #8S ded oo 2o v
G Tl A 3+ o %4 Kfr (Long Position)™® & 143 PQoE gloo g
EH8e] MBI Fagel whet £ WEHESIG £HEY HBES Bkl HAdsict s
e,

N

18 LB R ~Bo 24 HERY B —T W] <d & MR 2% . 2|
F3 e BHOR @Y = BEEY.
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SUMMARY

A Study of Futures Trading System in Korea.

by Koh Kyung-pyo

The global poor crop in 1972 caused a jump in grain price, and the consecutive oil shock in late
1973 raised sharply the price of major raw materials by inducing international resource war. In
addition, Iranian revolution and the subsequent war between Iran and Irac brought about the se-
cond oil crisis, which wrecked havoc on the world economy, causing great fears about resources
and increasing our interest in them. Accordingly, every country began to put its all energies into
securing these resources. As a result, it increased the competition for the security of the resources
together the inevitable sudden rise in the price of these resources.

Unfortunately, our country, a resources-lacking nation, has greatly sufferred from the two con-
secutive oil shocks. In addition, there were not any effective countrermeasures that world insure
the resources to cope with the violence of resource nationalism. But, in spite of the whirl of the
resource crisis, advanced countries could secure favorably their needy raw materials and minimize
the loss through the use of the future trading system in the preparation for the rise in the price
of raw materials.

Our country had not deep interest in the futures trading system until the first oil shock occurred.
So, the government came to announce “‘the Foreign Futures Trading Rules for the Major Materials”’
on December 26, 1974, and then the systematization of the futures trading system was accomplish-
ed. At present, through the Office of the Supply Republic of korea, only 19 domestic companies
have opened the account for the future trading, but their actual results are at very low level.
The reason for the low achievement can be pointed out as follows:

1) Enterprises’ lacks in the recognition of the future trading markets.

2) Poor efforts for the decrease of costs by the demand enterprises of large amount of local raw
materials.

3) Unskilled methods of analysis of information about items on the future trading markets.

4) Excessive interference in future trading by the government.

In order to settle these problems and secure major raw materials, more considerations in makin
gpolicy which help utilize the future trading system are needed from the government.

To this end, first, economic structure should be changed into competitive system. Second, private-
leading economic system must be substantially established. Third, the main body of the future trading
system should be transferred to the private enterperises. Fourth, systematic support measures,
through which general trading companies can take a direct participation in foreign future trading
markets by releasing the restrictions in the foreign exchanges to them, are required from the govern-
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ment. Fifth, the early establishment of special centers are urged to collect and analyze the informa-
tions about the international trend of major resouces and the commodity exchanges in foreign
countries as quickly as possible.

‘Corperations are on the way of internationalization and openness so it is important for them to
establish firm attitude. If the future trading system continues to be enforced under the direction
of the government, it cannot accumulate its effectivess. Even though international raw materials
recently show the stability to some extend, the international resources have still the risks to be
developed into dangerous stage in accordance with the change of the international political, economic
and military situations.

Therefore, in order to accomplish the continual economic growth and increase the export of our
country, the government should supplement this systems for the security of resources and the enter-
prises always arrange the proper countermeasures preparing for the possible resource crisis in near
day. And also, the pur hase of relatively low resources should be done to enforce competitive
power of our export. -

Accordingly, it is inevitable that our country revive the future trading system while rectifying
the problem.
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