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ABSTRACT

Strategies for Reforming the Korean Rice Marketing Structure

The research tries to find a reform measures of market-oriented rice marketing
structure upon reviewing current status and issues of the domestic rice
industry. Purpose of the research is to propose measures, which may virtualize
functions of the domestic rice market and control demand and supply
autonomously. For this, the research suggests establishment of a large scale
rice marketing company, introduction of the future trading in rice industry and
establishment of Database to promote rice process industry.

Rice Processing Complex(RPC) tends to be small in scale and many in
number, which results in high cost and low efficiency; thus its handling
quantity is small and it is weak in dealing and negotiation. Therefore, there is
a need to rearrange the production and marketing structure by verticalizing
from production to sales, and revert the old production-oriented system into
the new market-oriented system. To enable such structure, there is a need to
establish the rice marketing company to improve marketing efficiency and
expand negotiation power.

Once the rice marketing company is established, it may compete with
Agricultural Association RPC, and private RPC that worries smaller market
share may against the establishment. Therefore, establishment of such
company shall be based on voluntary participation of concerned parties rather
than the government lead. Under the assumption that such precondition is
satisfied, the research proposes a establishment measure of the specialized rice
sales corporation and the rice sales marketing corporation.

According to throughout analysis of feasibility of the rice future trading,
rice is not suitable for future trading under the current circumstances. To
enable the rice future trading, there shall be enough rooms to bear price
fluctuation and flexibility of the spot market, price shall be fair and
competitive and the government intervention shall be minimized. The research
proposes the advisable planning method of the rice future trading upon the
assumption that such preconditions are satisfied. For the future trading to be



successful, terms and conditions of the future trading have to be as similar as
possible as those of the spot trading; thus the research proposes a plan that
enables future trading to be a perfect alternation of the spot trading.

Statistic materials regarding the rice process food only covers large
scale imported-rice process companies only, and there are hardly any
information on the companies that uses local rice nor minor process
companies. Therefore, statistic survey samples were designed and implemented
towards the rice process companies, which have not been statically surveyed
yet to wunderstand the rice process status. Considering the current
circumstances of the rice process industry, environment of the statistic survey
and limited budget, the research proposes to establish a Database of the rice
process companies and a Database of the rice process goods per type through
foundation of a federation that is led by the survey conductor and covers
related associations.

Researchers: Myung-Hwan Sung, Tae-Hun Kim, and Ji-Yung Kang
E-mail address: mhsung@krei.re.kr
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tH

chH s271d2 =AM (cash price variability)

AEAIEE EAE . =
(hedger) &= 7HAHELR Q13 &9 o] F7] Wio] 7HAHE T
o thulste] HEANE AAE §AL AR A ZaA BTk S AHR]
= 5Ho=
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=
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© Z78H4 ® a8 o olﬂ%d ﬂﬂhﬂl%A
g ASAA AGFES S gaAT= ‘&%ﬁ&
HAHEE0] Frtstd AEAY ] ek 271
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$T & Ak AR AAFAL FHEY S
2 AAGLRA ARl AF) AnfA AAE ofel BPaFFER B
Sof M7= P,

HE) M T A2l (% K3k)el &S (breakdown of forward contracting)

o AHE St 54 Fo shvte Agxzde] 278, A ¥ s E
At
2% Aokl EFebst B4 vl Asithn 2 S Qok 988 Adzol
Aol oo wet Awjzr
(forward trading)7} 3]l
2207 4 Utk 28 JBAYT 2L Y
M= A ZAZ(forward market)o] A& Al (futures market)
g vE 1= wgs] Y sk
O T2} AEAIFo] AEAFS] g tigtolet & = ik A=Al
of AR Ak Aol AlkE AT =E ol et eA
24 A8 8 (credit risk)e 7ol otk vhE MEA oo
A7F BE Aleke] AR HOo 2 M o]Efdh AekEo| 39 ]j( default risk
WA 5] 918 FHE vhas) Fu Aok o] A=A HE
AYAZ st A FE& H7] Aol AEAHNTY o
= ﬂﬂ{olﬁﬁi +(performance bond), & S AHF(margin)o = Crﬂ |5 %
skl AA o
= d

- =
B3g dug B dth 9 AEAGe AGAE F AFE 24

N
o)
rr
X
H
)
=

—

o

Hﬂ

sl 3H, 493 H(daily marking-to-market)S-
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Bt AV e Al wh7]d o] ol Alefoldge] o] F
7heeh v, AEAIkY] Bee AT oldd =
(offsetting trade)E AT =ZMH Alefolsieo] o|F 2 HE Hio

O A= AZAF(forward market) = 2 YENZ AHS XY
UATE, GAMH 02 AEAGo] BHE T AEAFe 2 ddsts, S A
Aol A dEAHE olgste FAI7} debFoldaS s & o A
A7 AEAY A BV} "Hohe AHES & 4 Tk

212, AlFEA o o]sl A =W (contract characteristics approach)

7h sl A el w¢l(attracting hedgers) 7ts4

1954)9] Aol viEe T3 itk Workinge AEAFe AgzAE]
=AY AQ2AEd FAIETSE HEA Y “37}3:/‘4 o] 1 X
Atz o2 HEA o] Z7|dAd QlojA= 7]
7] WiZolth. gk sl 2 =
7] A AE7AT dE7MF 0] & A (correlation) S L}E}IH
= Zo| destrz AEALS HEA
3}% Aol Aoty FFALRE FH 79 FAES UL T U=ES 517
< A=Ak Aol AEAFAAMY Az dASEE
7

A
FZA(AI2AIY, contract specifications)2 A A8t A
L) F27IXe| w#¢l(attracting speculators) 7hsA

O AL ENAF AAH AAL gEjste HAE & F
dFHer 92 5 ] AL &4 mut o}l g E7A = IQ 3o}

Gray(1961, 1967)= AEAZA A5 Aje] o] TAE HEA

(o3
)



55

Fol 3
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0 HEAYL AFELZS) 4Tadel UF 284 1Re oz 2 A
He Thest e ol 7iKe) A A2 AN AHEE) JES A% 7]
F¢ ARsaA W

221, AE7 A AEA

of th3k B o]l =AY wf FFo WA e wj =2

o
H
=
1o

5714 g

= 7HAEEAE S A8ty fste] AEAZS o] &stA ot $HH v
o] A disted 7] M2 & das e FrAELS 2719 dde
AT o] FE3Y] 8 AEAIFS o] &stA Hot. v el 7}
Aol ek Egddo] A A F=vhd, vdd AEE WY Ee
Esled = AFE oAl 7AH T M2 EANE-e A9 fA =i, wEbA

HAREAES A6 s AEAYE daskA oA Fot
O 7HA¥E ol E45 nlHf9 7HEMTARE AXA e, dEASFS
a83 7FAHEEA" S A ASH] A8 g Aot § A (hedger)= Al
FellA AR E = AEHE FEdAM 98-S Arlety] Al dAEASGS A
Z2sta, fitf 2 F7]2Hspeculator)= 935 ®WEol o]9S &7 H5f A
EAS ATt 7HAHEdo] A flokd AEE de gl Hol AE
Al Zart giA Hn, HAEE AT 20 mE APl F4E HEAF
AEAGY 7} o] FolA]7] SAg

1o

) e o
oX
S

N

N
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o
=
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¥ 3-1. F M It d7HHESM(1990.1.~2010.2.)

49 %

T A7z 1990. 1.~1999. 12. 2000. 1.~2010. 2.
vl= SHE 17.16 16.82 1755
vl = A HE 17.67 1891 16.37
g FHE 22.77 23.22 22.33
ot FHE 5.07 5.46 4.44

) 1. A 2 (milled rice) 7]
2. "= FH=22 California medium grain, A5 =2- Arkansas long grain 7|5
3. B2 AH=L 5% broken 7]

P,
LAANEE 0 = | Z u—w)s = In(p)e A
n—15 -1
) (annual volatility)2 ¥ 7HH %/‘é (monthly Volatility, Tontnty )N 7HE(12 )94 A F
%6}04 }1\1—7&6:} é‘: (\)j ]—Eﬂ (O—Y((LIZJ) = %Zl—@%‘/‘é(o—"m"mly) % 12.

—
i

o

a9 3-1>2 19903 HH 2010 7kA] vl= 54 F(California 5%
HE(Arkansas FHF) & 7149 W Fol5 YL gt A
ZYE Ao FPE A H)F] FZ(premium)® 7HA A= )
1

2 o % gk

HUOZi/\

Ol 31, o= SEE A FEE 4 7HF F0[(1990.1.~2010.2)

60.00

50.00
40.00
é 30.00

20.00

10.00

0.00

200018l |
2010412

1B |
1A 1R |
151 |
1A 1R |
1go7A1Ed |
19841 |
1o 1R |
oot |
2ottt |
2ot |
EescERET
EoTERET
EeCERET
oot |
2oorAtE |
cooette |

199012
111
je==ERETRE

el

‘—O—Cahforma =25 —=— Akansas 23S ‘

A} Rice Yearbook 2010, ERS, USDA.
F 1) m)= 222 California medium grain, 7= 4322 Arkansas long grain 7|5
2) A 2(milled rice)®] 7} (average price), f.o.b. mills, at selected milling centers.

3) Monthly average of the midpoint for reported weekly low and high quotes.
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O <Od 32> AA He & FE220 B9 FHE & 7H4 FolE e
W ok g=24k AEE 2o 20073 7 7kA] HlwE W stAS
FAF o}, faZH ol (agflation)o] Ao Z 2008 54 EF 930
gei7kA] stz A2dde 50088 FEOA A= Yok

Jg 320 Ei=mdh ZEE & 7t $0[(1990.1.~2010.2.)

1000
900 -
800 -
700 r
600 -
500 -
400 -
300
200 -
100 -

Fm

oy ¥ o®w o[ o owow wo oW W [P FKF oW B o[ H[om o oHoH om
308 8 8 8 8 8 8 8 8 §8 8 686488868
o1

A} 5: Rice Yearbook 2010, ERS, USDA.

T B2 A2 A FH(milled rice), 5% broken, f.o.b. Bangkok 7]

O H, <ad 3-3>& =9 & 714 Folg el Uk =9 & 7HA L
2004 LA AEAQ] FeFAlE Bl storl(FHarb4 2004d 8¢
168,840 /80kg), WIOA A 7} Z3 3§ 2005 5B = 2 A7 e] g3ke
VAol JAlEE 3 A EE o] tha gis s S Hola Utk

T8 3-8, o=t FEE 4 7 F0[(1990.1.~2010. 2)

180,000
160,000
g 140,000
ol 120,000
Ega 100,000
80,000 [
o T m m T m m T m m o T m m T m m T m m gj
i e i B BB i B EEGFERRERREAE G
el
A= EAA, 5 A 80kg VIS, A HethA
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O &L 98 W9 FA0ZA FAE 7HeH GUFECRE wd Hjo A
ZbE 71ESk L Qrh <F 3-2>0) A B uhe} o], & A4kle 2007
7% 8,5759¢, 20083 E 9% 3,796 4S 7= At

E 32, M AYAH(2005~2008)
EXIREE|
e 20054 20061 20074 2008
A2kl 8,536,810,816 8,405,730,385 7,857,516,218 9,379,579,199
AR EPRAAFR, TedsdAFEAAN, , 2000 129,

O S & AL ] {5 HS VTSR & FEAE FEE £ 1,
<E 33> A BE vbe} o], 2008\ 7|E 7% 51359, 20094 7|Eo
2E 7% 360091907 2AHY o]H3 FEAF TR
A= 7)ol 2 AFTFEE &

©

@9 ha, E/ha, &, 99

UE 20014 20034 20054 20074 2008+ 2009
A ul 4 1,083,125 1,016,030 979,717 950,250 935,766 924,471
s 516 441 490 466 520 534
Atk 5,514,796 4,451,135 4,768,368 4,407,743 4,843,478 4,916,080
FEHE) 4,301,700 3,471,780 3,719,040 3,438,240 3,777,540 3,834,480
[ F,._B];
Tee 53,771,250 | 43,397,250 | 46,488,000 | 42,978,000 | 47,219,250 | 47,931,000
(7}u}/80kg)
B4 157,613 160,891 154,540 149,961 159,120 153,679
FEad 84,750 09,822 71,843 64,450 75,135 73,660
A5 FAA

D) A F5Ee Bk AL din] delske] niFo] 75~80% Y-S A9kl
78% = 714
2) A H7lAL FAAl ARG AR Aghel Al
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233, ZAA AZZelAe] 4 2 oy AA5L

O MEA

]3] HoAt= 8 A (hedger) <} lE,—7]?<}(specul(:1tor)i U= g Ade
H, 2 d2AH7E 452 FFsr] Hefxdes 2T ¢ 1—’?39} 7
T87F 3 ojor gttt A= AEAY Pﬂt HAADE A EA
Foll Arvslr] s dEAH A FAsteHl, AEAFS HH?J%‘EE’H 7}
A% 8¢ F9sie e MYl A (long hedger) ok HEA e ml=g 5
st 71AsHe $13S F st} sk m) =8 A (short hedger)= W th
i B A7 Y] MEHES 7170] AFSuBE AARYS d
71 A DA FAstcul, T4 A7 dArtetd e S Tot
FH AEAIZ 548 AFste F83 FA4 7S gt
2 BNl NAEE A AR AT 5 e tde AR A
F, GEERIHEY ), A9EH, RPC(AITL %), HARE, =894
Tolth Artats AuiFed & £87] 7HHo] stEtet AU AR BT
A &ef 7HAo] stk Aol thH] 3 o] 48] ] (anticipatory hedge) =
A 23 Al (inventory hedge)o] B8 4-& A =75 Azl

rl
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O <X 34>A BZo], & AEAY FAL M54l e
238 B7HE 20093 #A) 5046059 o2t} E3] AHH
A el AAY Fes F2¥ AEgEn FRE H A
FFE 6hadrde & AQ% 7052 A5 A W A H%
Gt dthe Alge AT k. o] 2A FHH & AEAF
AA3 =7 AR 7 B sofuA 2 Aol

L_IN

E 34 & disite] 480 2E 57t(2009)
(9] 7k
30ha vgt | 3.0~50ha | 50~7.0ha | 7.0~10.0ha | 10.0hac]’ SHA
776,734 30,341 11,300 5811 3,008 827,194

As L EPFAAEN, SYFAAFEAAR, 2009,
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7§oltt.

AoZ dAaEE B RPCA H—g/\ 5y 7“47} Fastth nFEEA
(RPC)< 199115 AHEARG S AFO 2 2001 d7HR] & 32870 A2 A (5
2
=

H 200714, RIZF 1287) &)t H o, 7HEAIAd T o uhet 2002 kil"% B 4
2292 %- s}oic} 20099 @A) RPC £3 S0 288714 (5E 1657

&, T 123744)7F £ Fole.
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goll wet ARETL S AAZ o] o WA BoRA Ty FS B

Gtk B8 o59el 4ol HALE AT A, HTAR d
So] 4422 HAYAol oFold FEH AAWEH] &

ol e F714 Ak 48 FAHol WS Avke

234, AAAA AARA 2 Ao AZAY A%

0 EojAFe J5o] B ojete) HAETE B2 PRI W} 84
29 B HAAAL F2 AAd A olFoAE EHE AT YTk A
A4 487]0) ¥ 5171 Ho] AHEE $AL FERPCo WIRPCE 7
2atel AHuH et 2o}

O BERPCE| 7% W wjA7HAL Botet A5 BTEe] FAAE Aol <5 ol
Folis. 424 - 4011% 2= 9

=
AL 4, 2000, 53
FIgAHE 4R 27 g3, a7l 5
ARA, 5E 5L ’z} = =42 Helt do] MusE ol
O WZRPCs} 71ke] ) w|947hd 29 L 5dTe] AABHo| o] Foj A2
e e Fahel 2sks W4o] Lukaoln, FERPCHT} sz tha
Wi ARHE Aol Aok wekA Ao W HSIAE e AYH B
A Ao £ 379 A6l YAsted BPEE FATE AIE Hol
7} i @ 4 Yok
O FH, MM & Wbl AYEE F4L Ao, FURPCS} W
RPC BF Z97A7} Aol meh 4 wul7ide 23%ch RPCo &
w72 @76 AlelE 2 RPCY| E317Hd, M(ES) TU7H4, oAt
HEHELA 5)9 L7747, An4F 59 2050 72 ndgeh 5
5] RPC7} %LHHXH 2771 AE +43hed glolH RPCS] 7RI} 48
% AdHe HE AdaiEel Hoksh] W FojAe] 2FAAL B
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F& HolA Hrh

7V AREAS AT EH, 2L g e F5QAu T A
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el 2 AREez FAF =rjzts 34 71%% gl Aol @

mf el & e 7hAL FAMA A A A9 nhzls

& g 7tAS AAske 9 won, werhA @76

T SA sk Ho|thEHET o, 2006).

O 8 FYolr o] AA st HIFL dART o] FAE7]e 94
A3 F83 AAE AASL Yok BE HA TS Hrlk o]4)

Ao Ao e 47% T EHSLL, FHASAA Y] HFS
# 15% 4 oﬂ O ok AR E EFstr AL - FgelAl 7t
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7] e NA. 10(4.5) 7V ERA| 3
3 7 24,045(100.0) 220(100.0)

AR EYSAAER 2008, AILTAE BAF Wl
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I/I/Vh, Nh,/N

N,

Th= E yh,j
j=1
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Lh) = Fo|(S=tdelx, vizluld)

O SAZAtNAM = A4tz Ao Aokel] osjx FEF7F FalA= do] B
ok ey d)atat 4ol AlgE Al dj= BE U U Fed £
o AgAo] YetxnE Agg JRE 4A £ F Utk 2gE=E d
B o2 2L AFEE 95% (a=0.05)2 3lH, o] AL 2, ,=1.960] H
Th T2 3Bl & AR S A% B2 F5 Ateid

+7 2t

H

2 2
E Nh O—h,/wh,

%] 2 ¥l 4 (optimal allocation)

H H
(}I,ZLN]LO—}L/ ﬁ)( E N]”O—]” \/Fh> n. = [ N}LGII/ \/;
s h —

h=1

H
N’D+ Y N,o;

h=1

o]k v A (Neyman allocation) (¢, =¢, EHEY FSHES AR 2
== A%

H 2
(}ELN]I,G]I)

o Nho—h
ny, T n ., n= i
E Nh,o—h, N2D+ E N]l,o—]QI,

h=1
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H] #| ¥l A (proportional allocation) (n, < N,,)
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2
N E Nh,o—h,
_ h _ h=1
n, =\—»|n, Nn=

H
ND+ Y N,o}/N
I

h =1

= 5H1 A (equal allocation)

n, =n/H

oh & F=

0 FFYRAENTY S
20109 62 AA| 2 ARof 2 HE AFIA AAE 12,1567

| 23t
I ek kA 167 AR £33 ATt JAS Hte s BES 5=
T, &5 S99 BHAAM BE oo 74 o RE F a0 & AAstE
o' HAug, vlolgt wiA, HHWA, S5 55 1HE vk
O B ZAAE <F 4-6>7 o] z} Z9] 779 B st HlEmReE T
2e FEo= YRS Agedd. SspHEHEY B A WE
e 2k & 9 165H) 22 TR 74 AY 712 hA T 3.1%5
g FEATE BEZAPTH S AN Y] H3) 8l RS §oko] 7
23 AEAGFFHLIR)E ol &3A BE2AF 7|32 201019 84 1

A ~2010d 9¢ 31olth

FEEA - A HF b ATl wE wlEHA

Nh,
=\ = 0.031 X N,

bl

2 4 ¢ n=0031xN=371
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24, URISHA =2 A 21

241 BGTE : FAAST R AZAA PR

O HR7IFAA A AT mEd <F 4-12>0A4 A AH vie} Zo| fFER
£ 37TUN F BE5FAFGAIZE 20l B3k, v A 36971(99.5%) A A 7 @
SAMEAR] AL R EST

O 53] <X 413>l 9fslH, 97 A& T IAALE £ AFAR 55 24
st A= 32708.6%) Exatr b ] 33970(91.4%) 2] FA= H]-&-7

Az #e WIS IAZE 71E8HA e A2 ZAE AT whebA
A7NEHAE WFe 2 DBE F5317] YallAe TE A H tEo] 7 ¢
AER 97 A& 5 34 L AFARE =2 Al wgg A2
a7t slo.

¥ 4-12. MEA

H= (7)) 77311 (%)
SEAFD A 369 99.5
B A 2 05
A 371 100.0

# 413, FA ¥ MEAE MM 7F

H=(70) T3H(%)
212 32 8.6
R 339 91.4
A 371 100.0
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O YR7IZYAE o2 JAE FAAST X5 <X 4-14>0 A9} o]
SR FAAFAIE A, FE7ESARA 2)7E 1~3% F9oF AA
FE 90.0%= w-¢ FATES & F Aok FAA F7F 4990 FeE
9.7%¢°l E3}siet.

O A&, I 8 A8, AFhA, F5715 5 FAA ANE R 735
o, -2 A7 AGEA B FH IESARA 7 18 Bl a7
wm, dejFer g2 $7F 3% ol Ae= 147 dAll E3tst
=3

¥ 4-14. YHFEIISHA SAA 2x
=) TF3H] (%)
1~3 335 90.3
4~9 36 9.7
%l 371 100.0
E 4-15. DAY old 2x
A FE(F)
1% 273 37 o4
& 2+ 2 A 43 34 14
g A B AR ZEA 25 15 1
A} o < A} 158 87 3
T F S EAA 160 72 3
1 8 = A # 4 1 1

O H7 7FHAA 7HsAAd dRA FRE AHEY AA Hio] 52.8m (16%)
of Bxtete, 71AdH R ¢ 1,550 2 GA &t GAE
FE oFL S & &€ 5 Utk

O A7tEZEA Al o] 109 m kel o= S 8071(21.6%) o™, 103 0]}5]'
~20% m|RkSl ?jiﬂﬂ 1847](49.6%) & -2 715357 WA o] AR A
S o 2= 9t} wHe| FFEE AW Aol 308 o]kl C§11~477H(12 7%
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of B3}t AAo|tH(F 4-16).
¥ 4-16. Il o™ 22X
B (7)) T34 (%)
108 w4t &0 216
105 o4 ~ 209 gt 184 196
209 o|AF ~ 309 ®]u 60 16.2
3038 o] A A7 12.7
7 371 100.0
O 94 W ARA H3 EXE vehdt old w2 AA9] 90.6% 71 103
mlgkolm, 105 o249l QA HIFE 10%0] BIHSITHE 4-17).
4-17. FYn QL ARA B
1 = (7)) T8 (%)
105 ) g 336 90.6
105 o4 ~ 209 gt 2 59
209 o]AF ~ 309 ] ut 10 927
303 o] 3 08
7 371 100.0
O & 71E7AG Bdd, YFY T 957 AFS Aistr] g 7FFAAE
DE AHEWE <F 4-18>3 2t} ol w2H sFAA TR 1-~34 0
AA H7t AA 9 46.9% =2 M =2 HFS AA|st Qo H, 5HlTh
A njuto] AA <9 17.8%, SH~1H WA 7 19.9%, 34 ~6H A= 14.8%
E 2Asle AL ZAE QT B JFEAIAA ) 199 o)Akl AHEG A
< 27} A B33k Aoz v AT
O "HE7FFAANA ALEstE & 7Ha7AAAE F 7 Zol Biet e
71ES 28t B47], £, AW, 487 T2 YElgoen, O ggo=
EZ7A, BA7] 5% GAIEC] Ads Bty v AL=Z YETh
I8 E £, 29, gy 5 ERAEZS ALE) A3 T AE BA
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¥ 4-18. JiSAH FXEY 2x

N T3]
5005 vk 66 17.8

5008k o]~ 10007t w] vk 74 19.9
10009+l o] 4 ~ 30005k m] vk 174 46.9
3000%E o] ~ 60005k ] wk 55 14.8
19991 o] 2 05

%l 371 100.0

X
= Arhex HELE Urx}v, %]'7]'“!“”" b AlolAR{, 5, A4
T Aoz 2AHAH

C>meﬂ+ﬁﬂ3ﬂm%?ﬁ%@%éé%ﬁ%&ﬁﬂﬁ%f%yma@ﬂq
WBA4%E AASL U FA4 ABhe GAls 323702 AA
g“%iﬂﬂdﬂﬁﬁklﬂ4wE7Pﬁﬂ3ﬂm7;%ﬂféﬁﬁﬂ
= A= A 22.3%, o]0} & Ao|A{F(14.5%), A FEB.1%), A3}
A7(1.6%), =7(1.6%) w22 & 7H3AEFS Aot A2 UEst
(% 4-19).

E 4-19. HRIISYA 48 F= ¢ H B[S
AAAA 00) AR A HF

AT F 365 98.4
49 323 871
Ko 83 224
2 Aol AT 54 146
A2 30 8.1
AL 6 16
i 6 16




o 8%

AHoE oEs<

7FEGA 3710E Ao R Az
82.7%7} Zvwjolm, Tuje} AnjE W= A
= A= 1.1%E AAst=
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A EH AA o
A€l 10.5%, =r el
AL B A

T AF Bl

L

-

K

mlo

¥ 4-20. 4HRIISYA =of 7
1% (7) TA3u] (%)
2o 307 82.7
= 4 1.1
A+ 39 105
59 21 5.7
A 371 100.0
243 A7 W= Ry
O A7t MEHQ009d 7)) TFES AHEm A7 3T mwkel FA 7HE
AA7 GF 7FsdA 3700 5 224%E Z]—X]o T glen, 1 thee s 33
~6-TAN o &3 JtEAA = AA Y 364% S 2R S AR ENS
o} HiHo] AZF vfjE o] oML S e A= AAY 213%5 AAS
= Ao g JETHE 4-21).
¥ 4-21. A7t ofj&d 2Ex
=l = T4 (%)
3,0009H9 Wk &3 224
3,0009H176,0005H] )9k 135 36.4
6,0007H179,0005H] W)t 74 19.9
89,0007+ o)Ak 79 21.3
A 371 100.0
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244. B AL &

O 9R 7tEdA 3714 T FAHET ARREE T A BlsE WA
87.8%(267DE AT on, £ BA 4 ABARL AASE
FEdAE 457 A B33 Aoz JEsiT

O TR FAA AT & TS An, 2 PUFol 38kegv| D ¢
A= 50700, 2 tgo 2 3FHkeg~3%tkgthol] s|Esl= AA7F 30470
(82%)% F o & ZALEQITE RH ] 2hd 1d F¢F 745§ A5 39tkgol 4
ARgEtE GAle 370 JAl 5 17TR dA G B3ttt

¥ 4-22. YA AZF & Felst B[E

W= T/dH (%)

3% kg v ¥k o0 135

37 kg ~8% kg | vk 125 33.7
8% kg ~ 1753 kg 7] vF 106 286
1955 kg ~3%tkg M| ¥t 73 19.7
39tkg ~ 45 kg 7] vF 11 3.0
49+ 53 kg o] 6 16

Gl 371 100.0

O 7}88 & ARFae HER Y 2o AMEFS AR, S o
7F 33k AT AFES A M2 AA Y 154%0]|H, 3Hkg~ 175 kgt] of
D3t A v Fo] 62.2%, 28T 19+5-dkg~475H kgt o) ) F3t=
A v =0 21%E Aot AR ZAIEYT v od7h AR AR
o] 49t 5Hkgo] ¢l JAE 5HALAE HAAY 1.3%E A8t YTk

O YA Ao TYFS AHEH, A7 YR 33 kgr|TH AHE-Ste GA
34070 2 HAAY 91.6% 5 2ASL Yok L F 32670(87.9%) YA= +Y
aE 43 A}%O}Xl %L Sl 019}% ZH0 R YRS A7 37kgol
4 AHEEE 9A bl Aoz ZAME T

rlo
k1
-
=
x
ITU
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E 4-23. HAE =48 AMSE HIS
R (7H) T34 (%)
3kg w7 57 154
34 kg ~ 82 kg v ¥ 143 385
83 kg ~ 157 kg m] ¢t 83 23.7
1953 kg ~3tkg 7] 2 68 183
3itkg ~ 45 kg v 9k 10 2.7
A9k 53kg o) 5 13
A 371 100.0
E 424, YA E TLYE MSY HIS
R (7)) T34 (%)
3kg w7 340 91.6
32lkg ©] 4 8 kg v ut 14 38
83 kg o] 1915 kg M) B 13 35
15152 kg ©] 33 ¥Hkg v 5 4 11
A 371 100.0

dH H2rlEd A4S

ez & 753

2 343 <E 42557 2

o] 12%F 9,830 E(2009W) o], 1 F ZAHEo] 127 451E(92.8%), Y &o]
9,830E(72%) 2.2 FHFHAUTL

*E 4-25.

WEJIZAH A ALREE 20004 7| &=

Ak A Ao

220l ALg-2F

%8 e

AA Y] 2 A E(E

120,451

9,379

129,830

<¥ 4-26>9] 7

FAFE ()2 12‘?&

11-]
B =

9F Eog %%

Hem™, 95%

FHEGA 12,15670 5 o= 2000030 An)E &
AF T FAHA = 11

g 07 EWTH 33, 14% 49 Ench 2o 774 2R
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- %—76]'\51—- %]- %7]—%%‘:(%) : ;sf = E;h = ENh,gh = 1299830
L =1

_ 2
—|— = 29,264,905

- & Z7lF ] disk 95% A B 7
7. +1.96y Var(r,) = 129,830+10,603 (119,227 ~140,433)

¥ 4-26. HRIISHA SASYE BzdA NEE
FEHA A
7% QA | FEIAT
N, oy Yy = j;yh,j/nh, sy = I_; (yh,j =y, )/ (n, —1
A SEWA 2017 49 6,463 12,179,320
H AL A 240 2 19,184 27,319,507
0133 9 A] 450 15 11,643 12,342,164
O3 A 600 20 6,588 19,944,269
oA 3 A 330 12 17,400 121,032,727
ity Xo: Y 500 16 6,988 20,935,833
S A} A 250 6 6,633 16,070,667
A7 % 2,109 68 7,932 44,987,134
AR TR 510 20 8,770 191,790,632
BT 500 15 5,960 23,459,714
EAYE 1,050 2 11,093 220,662,980
AepEr 415 14 7,900 13,186,154
A 1,053 35 24,886 186,104,202
AR 538 18 10,120 68,579,200
ANGE 250 98 7,051 29,831,983
AF % 84 3 34,000 501,280,000
A 12,156 371




YRAFYA 1215677 20ISHE TR FAEH(n )L 128 B
J5], 05% AT FHAE 115 B3} 139 E Afoje] 7ol

- '11—76]% %}1\_%} %7]—%%(%) : Tsf = ET]I, = ENh,yh, = 1209451

h=1 h=1

¥ 4-27 HEIISUA =4 BALEE F24A JHE
EER FEEA
A | EEQAT
N, o, Y = E yh,/”h 3% E (yh/ Yn )2/ (n, —1
=
AME5EA 2,017 49 6,022 11,438,419
EA A A 840 28 19,184 27,319,507
Q1 F A 460 15 3,509 3,331,307
-3 o A 600 20 5,488 5,198 585
A F G A 380 12 17,333 118,846,061
BTG A 500 16 6,988 20,935,833
A A 250 6 6,633 16,070,667
7% 2,109 68 7,398 39,706,326
BAE 510 20 7,570 91,167,474
FARE 500 15 5,960 23,459,714
FAEE 1,050 24 11,093 220,662,980
A= 415 14 6,543 12,064,176
A e 1,053 35 24,886 186,104,202
AREE 538 18 6,848 15,073,559
BAREE 850 28 7,051 29,331,983
AT = 84 3 34,000 501,280,000
7 12,156 3N
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o =4, A7 A4S 1% ElolEH o] A TS Wets mhysty] 19
Ae FabEs FAAS Theste AxgA BFE T3eo AR, O-F-
2 A7V QA (A=) oF FA avAbelAl AH A= ThE A
(Alzt+=m)7Ax] g 5= glojof ek UlA), H=d
T ArAL AT goldfof s, oA 758 ElolEH o] e At
Asste ALFE Tl A71Hol AAHCR FFH ok Frt. HAlA,
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i
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O

CER

dle] A=A &9 A%

e AEAFAA s Atz e XL HlT ATIRSE
(Chicago Board of Trade; CBOT; CME Group) ¢} Bl =&4H&A

A (Agricultural Futures Exchange of Thailand; AFET)o|t}. A]7}1
A L(CBOTE AUE 22 229 o2 Azshn U1, B35
EAUNLAFET = FYF 42 A3, go)o] Fej2 Aesn
2 doMe ma g9 & AEAG 29 2 ARESES 243

o.?: R
e R C O D

>
il

x0
o

Al 7}ar2dsE 72 A (Chicago Board of Trade; CBOT)

E A ¢F(futures contract)o] AHA(FEE) Q] 7}1/\P%7%ﬂ]/\(CBOT)%
1848\d ¢l 8275 9] Qg oo AHEYeH, o5 A4 FEAHY &
84 A4 33 45 AAYEARLTONAA Akl 9 a
AL 02218773 19 28 ), A9 (18779 19 22 AFg), s

(19361d 10€ 5¢ A3 Soltth

1) CBOT & d=A2te = HulxdA

o &

AEAY S 19861 8¢E 4Yo A7t & - YA A (Chicago Rice
and Cotton Exchange; CRCE)ol| A AJZE e, 1991 119 114 F
n) AHE A A (Mid-America Commodity Exchange; MIDAM)E o] # 5]
Atk T F 2 AEAYE 19949 10€ 3o A FH|AFEFAHA
(MIDAM) ol 4] Al7}a12d-E A 4(CBOT) 2 o] #he 38 ¥ 4 A ofo] A)
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2o] =RHUT ATFLFFAHL(CBOT) & dEA e 8 A=A

FE 1. AMIIEEHN(CBOT) & MdEAH e =2 Helz=d

T = #(Rough Rice; Z=)
Hz233d 19943 10€ 3¢
AdEH 2,000 hundred weights (cwt; =90.719 metric tons)
S 7 ¢ /ewt(100 Ibs)
H LA E = ¢ fewt (=$10/72h
HrA N EE 50 ¢ /ewt (=$1,000/ 7 <F)
AA L 1,35 7 9 119(&54)
A A7 SNETHE ~5) ¢ 9:30am-1:15pm
AAA (D ~F) ¢ 6:00pm-7:15am, %:30am-1:15pm
HFAH A 244 15699 AA A
HEN=Y HFARL=TE ATAHL

2% H AHE A()(US. No. 2 long grain rough rice)
A4S (milling yield) : 65%°] 3
- LA ) (head rice) © 48% ]

Hz2AA 9 A &4 % (physical delivery)

2) CBOT & d=Aete| £H Sa37|1&

O AIFFAFEFAYL(CBOT) A Aok &(x) A=Ay EEs52
() e e 259 FHE Z(US. No. 2 long grain rough rice)o]t}. 1
=9 &(H; rough rice) 5574 (U.S. Standards for Rough Rice)-2 F=}
Bl AEY(BGERD, A (k) 2 FelE, BAARINER), B (1
Sk, AE(EE) a7 bt 67) S2(US. Nol ~ US. No.6)e2 1}

FHE 2 FAAA T

BN
K

|
=
g
Mo
/\
l:l:l
N
\Y;
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fx% 2. 0j=9 H(==) =74 (U.S. Standards for Rough Rice)

F k= (Maximum limits)
o A 2 ded AR o e
M . A 7 . | EH aq
(Grade) A SEHER . A3 FHT (Other (@)
G R Gy ey | BEE TR e
sz | N sem | G | wRE |
500g%) (%) /
L
US. No.l 4 3 1 0.5 1.0 2.0 1.0
SR
okt
US. No.2 7 5 2 1.5 2.0 4.0 2.0 _
34
US. No3 10 8 5 2.5 4.0 6.0 3.0 As] A
3,
US. No4 27 22 15 4.0 6.0 8.0 5.0 ot
Zls) M,
US. Nob 37 32 25 6.0 10.0 10.0 10.0 -
=3
Zls) M,
US. No.6 75 75 75 15.0 15.0 15.0 10.0 -
=3

T 1) SARYGELRNL whole kernels) @ o] HEAAY AAA Fe A Ax Aol
bk Wk Hatzolo 340139 HEE 7Rl
2) A Ak, broken kemnels; #2}7)) : A3 F
3) 947 (EEN; heat-damaged kernels) : ol )& o]
A
4) 37]—"X]'(2< SEF; objectionable seeds) : ¥|(barnyard grass)E A &g A o]& o] t}
& F4,
5) Au)(#k, red rice; Pm)) W FCKEAE rice bran)o] FAE] He AL ¥ A
'EE‘—‘ J’H
6) ¥ Ha(%ﬁiﬁ, damaged kemels) : =3, 313, o, 71gtacldl o A3 W
e &9 Y =2 AH
(WA E T, chalky kemels) : ko] 1/20]40] BAFAQ
(42 other types) : FHT T weld o vid 4ud 4
L dgE A ¥y =Ex 4 A9 vl gdx g vy 2

>
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K
Fl

| r
o
=
'
H
rr
)
'



136

x

o,
ol

o

o =2 g
f
>

rod el
e

e 2
o =

FHE 3. CBOT & MdEA<fe| daelrat 3 He2H2004~20079)
(9« A2k, %)

e/ AQE | HlE
(B) (A/B)

2004 | 1,478 | 1,266 660 | 471 o8 738 4671 168,165 | 2.78%

20054 770 628 804 | 300 661 | 1,285 | 4453 228002 | 1.95%

20064 712 | 1,025 878 | 927 | 1,766 914 0,822 321,330 | 1.81%

20074 | 2241 | 1,943 | 1,963 | 816 034 902 8,399 308,900 | 2.34%

O <FE 3>oA AIFFLFFAHL(CBOT) & AEAIF A AR
(annual trading volume) thH] AE<Q14 = (physical deliveries)2] H]
£& ATEE, 20043014 20073744 43 FQF 1.81~278% FEOR

3% WA T AT ol T 34

RS
TEdoRA 49 94

=
Algolgta & 4 glom, 7HAE e B Ves st
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T o2 olfr= A (hedging) o] 71& wWlAUF oA HEA k] g7
ol grlujujE Tt MEA o] HAHEE Hol 317 WEoltt. 3
A7} o] = ZAA|E(delivery month)& AElale] 84T AA7IE 2T o
A g3t dRbEQl 93, 715e 3 EA DAY AR A=
AAT 7V 7k AAY S "oty O AA Dol dEAY AGAIF R
F3atofof gtk Aolth 11 A7 Ao tiEE HEA ko] 717] o7
Hhiei o] 2 Ak, gh7]o] o2 AEJISEEE HFL v 9A H

AFFLGFARL(CBOT) = "] Al Q4" FE9] F4, A% A7,
A= 4 Foll thg Awk 7|2s vt F1 e, A=At mj=
2}, Z vl = E A H(short position) o] B-FA= o] 7|50l wal A A &
E A=AI7IE AAY A (seller's option)E 7}t oA HEA k]

< FoHgx

=5 AT AE s ° ol
.
o=z 9
AEISFE 7|7k (Delivery Period)
A= 717t ol EEs A=Y /s HHT A= AEA e
A R, eas g 2A2Y HE2QA=d(first delivery
s

day; FDD)28¥ FF A=Y (last delivery day; LDD)7Fx]¢] 7|7t & 3}
delivery day)e A4 4 ot

il
i
2
)

ol
L
£
r (e}
Frl
e,
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O AEJFZY A FE= AAHL 3U7HZF, position day — notice day —
delivery day)ol] A3 o]Fojx|=H|, O]H‘?‘L AL =8F7I= AAE
o] mf ol=<A(delivery day)ell thal HHE-wm, HZQA=U(LDD)7}A] Al
Hot 7o} 2] 9 JJ_I_I_.J—e(FDD)O] g 2Ade A AL =
F HzTAY(first notice day; FND)> ZA|€ Hd9o nixe Az o]
=n, HZI A o](first position day; FPD)E HZEXYFND) ¢ A
d, & 244 dd mAE ALY Hd Aol Erk

fE 4 MNFIZHEAHHLCBOT) & MEHAHLe AElsE 7|2t
A do] 5AY F=qwd | AsAdd | Azdnd
(position day) (notice day (FDD) (LTD) (LDD)
e A4 | elmele] A4 | AAdel | aAd 1599 | Az Adde
Adld | FH A7AAY

249 Y A 3 A A3
T #HzxQ = A(first delivery day; FDD)2 AEQISFE 7]7Hg5o] AH-go 2 AEFLE 7}
o] Fol A= Foln, HFA e U(last delivery day; LDD)2 A=A5w7] o] F0] 4= npA]
o dolt), 1E)an HE A U (last trading day; LTD)2 3ld 2A| L9 AEA ko] AER

A AdRE ok o)},

@ AEJFE Ha}(Delivery Procedures)

A FFLGF AR L(CBOT) el A A& JI=JAE T8t
T7b o] Fo R 7174 9] 3Lzt AR L] HF S e

[ A1Y(Day 1) : A4 dlo](Position Day) = 2AMEAY (Intention Day)

O ZAA dHole A=Y AA 2AH L s|Fst=d, FHZFER A o](first
position day; FPD)ell AEAeFe] A A7 AA g2 (daily price limits)o]
HA T dES JdEsA e mE 17} A= HAE3IA
(clearing firm, W F-2 HAEIAZE 21 98-S AFHE Totd BY 25 4

Al o] A7}A] A4k (clearing house) o] HEQE QALE FTHE= AE

T 5 A A(delivery notice)E A &3t ok 3o}
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oo}

A Hlo](position day)z}i 3}

hy2
X

o MYEZAHETIAF AEE G
™, o] o] HA7}A (settlement price)o] WjE=A7} WEtE SR

invoice) o] 7}A0 2 o]gHth AE uj4

hy2
X

& B2 717o] e AR 917 W ARA F

7F "k

o] 1

z}
=

At

: A< (Notice Day)

[1 A2Y(Day 2)

=5

o] 2ol A

Ak

=
=

A d(notice day)& & JIE H47F A

o=

B

to A= A2 AA =

5

AE Y
A Z(J Ao, first-in, first-out; FIFO) 9

PN
T

15 7}

eN
=

~
o

#471¢]

b= arsae

b, =

g5

Eath =1
T=

|

&

B AHA E 3 AN Sl A

o

o
el

AR BFANA EA =T

THA] A

TF Odd o]gr o] AEH AEJETAA} A

E,_]_—

FodoF

5

(re-tender)

=
=

ol AH =2

~E 53

}1\_]__

Els

A4 BAAte A dHE 7

42
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R 7B 48 5 ol 28 A LA B 8- (carrying charges)' & ¢

< A= = AU E T HAE @
A3 o 2}717P A= JE 4 Wes =2 $A0EMN, invoice)s 2

A7A A2reAkg Tabo Fatad Aedeh 2 $F(ENR)

& Aithae vt FAAE Fote] mjeateld $4s AE
= Jr—; P%‘

o o Lot

OIrI (ol

= PN PN
FE 9 ‘EH, —r‘%k ATFE A, JI=d &

P
-
r
H
RS
=
)
rlru
ol
ro
N
1ok
N
0’?
=
jay]
a.
@)
jay]
5
a.
5}
()
jay]
=
o
5
8~
=
)
=
)
5
=
=

4

[ A3Y(Day 3) : Q1=¢(Delivery Day)

Wi
O+
2 H
o|X
[
g
~
o~ =
@
=
o)
c
[92]
o
o
I
o)
®
e
=
o
2L
>
S

® 5% %2 537 7142 (Grade and Grade Differentials)

O AZILFEAYL(CBOT) o= XEF5H O
of W& 7}A A (grade differentials)E wFF s} . &(rough
rice) 9] A9+ 259 FHF B(US. No. 2 Long Grain Rough Rice)7Ho]
A=7bsd ¥ tE T59Y 242 A= oA At Zol] Qe
7hs3t7] YA E B &0l 65%0l 4 folofok atal, eHml o] H]go] 48%0]
Zgolojof gtk erml o] H&o] 556% o] = mFk Alddl= | fmirt A
2b7VA (settlement  price) © ZHE 1.50% 2] TF(premium) T 9l

nJPﬂJ 1k
e
kI
3o
kv



141

(discount)o] A-&Hm, dn|2] Bl &0l 15% o] E= 1Rt A= uf %w}
o 0.75% 9 &5 E= g<lo] A{Hoh

Fl

2E 5  AHU.S. No. 2 Long Grain Rough Rice)e| Z&lof w2 J14 %}

FAx 7HARHE S 2 Ell)
@w] (head rice) 7] :%u% ks @]ﬁg}%%mﬂﬁgg)% s e ael
# ) (broken rice) 7] :éﬂu? %i%]:}o]%’i&%é Uq]fg] /(\)].75% sz wi stol

O &2 olftA(Arkansas)®] 127] F(county, #E) - Craighead, Jackson,
Poinsett, Woodruff, Cross, St. Francis, Lonoke, Prairie, Monroe,
Jefferson, Arkansas, DeSha - ol X3+ oA wag FuZHo <l
£2 SAAT AFATET} o[£ £ Tk oF A JeAE 2o
Al

4EUSET} ol Fol 4] RHh

4) CBOT & Md=Alete|l SH=

A

#4(CBOT) & A=Ak AT LS <FE 6> Lt} A
£(CBOD A7 £71710 Sl 4549 501
3 Dasn QEd, QuEe R EA AU gE EAFS AU
ZA25t 40% A% o =4 AR o] 9t} 3 ]743101 | HeE= =
F(AASAF )N AWASAHZ(Initial  margin)d}  FASAF
(maintenance margin) 2 Y3 FFEo 2 AHFHo| Uk FH, F7
ol A= FAT(FIIEAF)AA FASATLS MASATE
75% o R AAE o gt

Y

O
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FE 6 AFIIYET

HeH2(CBOT) & =A<t SHE

w9l USS/AoF

sl A5 A= (Hedge Margin) 715 = (Speculative Margin)
MA S A= AT T MA S A= AT T
800 800 1,080 800

T 91e] SAES 20109 69 V19

5) CBOT & MZEAH 2ke| AHellz o| A x| 24 (open interest)

O <HEIE 6>2 2004355 2009372 6
AEAFY A 5
n 2 kg e A Fat TEo]
UEll= A 22 A5 o] &-Hr) 2009 & &
2 277,065A H(LBE T AN F 1 100741 °h,

A AR &
S HoAFa QT
liquidity)<

A w2A

S AIFFLEA Y 4 (CBOT) 9
A (open interest; O/1)
A7)

& /d (market

e kel A2l

n| 2 A oFg -2 158514 ¢Fe. 2, o]

o 2 AFEL 54 B3 w2 STy ol v didgez gk
Al & (thin market) o]gt= A F1 Tk
%7 AMNIIZAEH 22 Heffzk 3 ol ZH 24 (2004 ~2009H)
(91 - Alek)
TE 2004 20053 20063 2007 2008 20093
Ay ek 168,165 228,502 321,330 358,905 362,618 277,065
© (667) (907) (1,280) (1424) (1,433) (1,100
ul AA kY 4,192 9,018 14,672 18,006 6,372 15,851
0 B 5 okY fx © A3t A Faverage daily volume)o 2 17+ 7 Z(annual trading

TR UrT°1 Tk gholth mZAA| 2k (open interest; w|AAktan)2- 129
i f{ AL A=Y
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2. YorsiE gAY A

O H=5EAEAY A (Agricultural Futures Exchange of Thailand;
AFET)&= 1999 10¢€ 15¥¢ A" FAEHEAZH(Agricultural
Futures Trading Act)oll o] Aste] A= =H], 20013 9¢ 20Y # %9
o]A}3](board of directors)7} T EH O EZH F4 FHEHA HUH o] F
2004 549 28U HHAuEAE(Ribbed Smoked Rubber Sheet No.3;
RSS Nod)o] A22 4aEel A e Azaisic. 84 25 IENE
A L(AFET)oll A Sl F52 AAdLT o &, = Wnj(HX,
White Rice 5%; 20073 49 24 A9} o] (EF K, Thai Hom Mali
Rice 100% Grade B, 2008\ 7 14%_‘ ), 223 el 2.7} FH(Tapioca
Chip; 2006'd 8% 18Y *$73)o]

1) AFET & MdE=Aofe] 2 Hulx=H

O B2 A AlAl & £E57FY 489 1 olds AAIstL don, 242 ez
A 10N £EEF0] 2L BFoTh BT AL A 4(AFET))
(o)) AEA kL 20043 8€ 26 9] White Rice 5% Broken("WR5') o]

APgE o 2R AYE7] AlFEYE e, 20073 49 29X B+ White Rice
5%(BWRS)7} A=l 1th. White Rice 5%+ White Rice 100% Grade
Ce} White Rice 10%A}o] 9] $35 5 4 AZA, B A A T B
L AYFS 2R e Yotk dHH, | (FK)el Thai Hom Mali Rice
100% Grade B(BHMR')& 2008'd 79 144 R E Ael=7] A&t H
TENENEAYL(AFET) S A (M n) Bl 3n]) dEAIF F8 Adzad
& <FE 8>3 2.
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2% 8 EZsMESHEHHNAFET) & MdEaAH Ut F2 Helx=A
B ] (k) 3 (55K
(White Rice 5%) (Thai Hom Mali Rice 100% Grade B)
Hz233d 2007 4€¥ 2d 20083 7€ 144
A 15,000 kgs(=15 m/t) 15,000 kgs(=15 m/t)
T 7 THB(Bhat)/kg THB(Bhat)/kg
0.01 THB/kg 0.01 THB/kg

(=150 THB/A k)

(=150 THB/A <)

Hu7bA¥W 5<% 080 THB/kg 1.10 THB/kg

(AdZF7F din]) [(=12,000 THB/A k) (=16,500 THB/A) k)

AAE AT A% 120E H A4 e

A A 7F 10:00 am. - 1545 p.m. 10:00 am. - 1545 p.m.

A &) kA AX(FEE)o 25 7] ARHERE) ] 23k A&7
(computerized continuous trading) |(computerized continuous trading)

HEANY A<Dl A10AHY A<Dl A10AHL

dAde vhA e Agd

Aol vhA e 7

Ticker Symbol

BWRb5

BHMR

AP e X
Aerts5s

White Rice 5%

Thai Hom Mali Rice 100% Grade B

#2270

A& 9141 (physical delivery)

A & 914 (physical delivery)

2) AFET &

=A<k H

H M ot

O HZFFAEAEAYAL(AFET) Y &
oe] 2 A HAFH AT A —Sr

3 sk=l,

245 JNE EWY S
o

FEE AsHe jEas EE

A A= 2
White Rice 5% Both Options(’ BWRS) ojth. & HEA ke HAH
Options'g}= &7} B& olf= 2

°]7] “‘Hprol‘jr sk

Je & HEA

Ake 54 pEo Bu)y
s Aol A 4951712 1
kL 2007 49 29 A%
dEA ke WA} EA B
A E A A (AFET
2% FHZA8Y(LTD)



G 971 8] 308014 124 Afolo] A aol HEAFE AT A 4
At @A, 01F T We el MEABLAAE HEA ] BEA}
AEOE AL BT Tto B ) (S, seller’s option) AECIFE7} A ZHT
O Hl=52E A EAHA(AFET) S & HAEAFL Aol =7, ZAE,
4% A55gs Sol MANHA UEAT FAAES 2TE uT} 35
N 4 QES BT Rt bR AdFE I8 vnF sl
ok ol g7 AEAIFL oA 7R Ao Al Art E A
| k& ¥nk ol e} X953l HIESHTHB)= ﬂﬂ%-‘ii’ﬁ 35115 o
me w ahtel A3e WEaL o
2% 9 HIsdMEsMdEHeAFET) & MEH 2o MM
Ak Symbol A1z T8 E4
. . o - Ak 15 m/i
o ftee 5% s 2?33605?/122?8 CAAE 1,357, 9, IAEFY)
roken CQIFEGA  BEY AYLA A AL
- AdESY 5 m/t (mini-sized contract)
. . - AAE AT 9% 6/1€
White Rice 5% 2005/08/08
_ P N Ep I E R O
Broken-Mini WRSM | ongentygo | ST e e e WA 100km ]

ol A v A AL
- Tick size : 0.02 THB/kg

Aeks] 15 mi
-AAY  FHE A5 1271E
- Tick size : 0.01 THB/kg
. . } 2 12/01
White Rice 5% | WR5GP 006/12/0 - Q14 =44 ¢ Bangkok, Ayutthaya, Nakhon

~2007/06/07 Pathom, Nonthaburi, Samut Sakhon, Samut
Prakan, Pathum Thani, Nakhon Nayok, Chac
hoengsao (Dl # A g v XV‘* ZFal
White Rice 5% BWERS 2007/04/02 - ofjgAtel w2l 2R OAE IS4 E oA}
Both Options ~ & A ¥ 7}&(both opt1ons)
3) AFET & MEA et SHF

O HZENHEAEAYAL(AFET) & AEA G SAHFL <i ¥ 10>3 2}
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3% 10. EFSLHEEMEAHHD(AFET) & MEAH L] SHF
W] THB/A oF
E = 7§ A=A = (Initial Margin) #1572 (Maintenance Margin)
v (BWRD) 19,000 14,000
kv (BHMR) 22,000 16,500

X

D9 FAFL 20109 69 7159,

4) o] 2 2

O <HEE 11>& g2 FAEHAEAYL(AFET) A AgEe 2 AEA
A7 A F 2 mAA A4S JeERR T Qi) 20099 o] (BWRS) A&
Aleko]l A T 65,032A H(LH T AT F 2634 2F) o] 1, AL v A kY
= 419A1¢ko|t}. S+ n|(BHMR) A=A ko] Al &2 50,1144 <F(L
B A F 2034 ko], AW n|AA|FH g 224 eFo|t). o] gk FX]
= 5 AEHdEAYL(AFET) ] & HdEA ko] Al GHAARte] BREZo =R
FE/do] ml-g on, o} AR H2E R £k A|Folgte Ae BoF
1 gtk

EF 1. HZSAMEMEHHNMAFET) & MEA Ao Hefjzt 3 o|HHUH
gl Aok
e A IEERE
s ] (BWR5) a1 (BHMR) ] (BWR5) g (BHMR)
18,941 ] ]
2007 100) 1,620
36,759 33
2008 (149) (0) 123 0
65,032 50,114
2009 (263) (203) 419 22
1) 20079 AZF A FEL 20073 49 295E o] 12€ R AdLrER ] A

A= dH o A P(average daily volume)© = A7t A @ ZF(annual trading
volume) S A4z o] 13 gholt.
3) nlAA 4 (open interest; w|FAHZI) S 129He ]FEo R

Hr

@ Aol
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