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4- Forward Purchasing
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3- Futures Contracts
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4- Commodity Characteristics
5- Open Interest
6- Delphi Approach
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1- Agricultural Futures Exchange
2- Commodity Futures Trading Commission
3- Options on Futures Contracts
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3- Relative Basis Risk

4- Spot Prices Fluctuation

5- Cash Market Size

6- Liquidity Cost

7- Homogeneity

8- Commercialization Rate

9- Basis

10- Coefficient of Determination
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1- Hedging Performance
2- Derivatives
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6- Food and Agriculture Organization
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1- Futures Trading Value
2- Hedge Ratio

3- Velocity

4- Hedgers

5- Speculators



WAR 5l Fo,lods YFals ¢ (5)9lis anuei g slasdl a4y piii YV

Ll 2,65 (o0 )15 dgi 3)90 (55,9l Y g S (sl S0
oly (s cunlio Jgeanme 5] g banlyd ol ol 51,5 k5 e
VL 5] s lg) s S e 0 T I3 S sl
9 &b aals jea > (65)laS Y gane ST eye 3 & I3k
Lk oz 359 9 S JSS 3 Sl cuenl Ll s
Oy Baa by oS sk (659l &Y guame HBAS0)g5 o)l
= bl o=l a)ls (e JhL Sy oo jolaie 4 5 S
9 O pmolio LSl )y 4ol oy Jpa> Cger N
a3y ¢U.:T bl 3 g jla )3 dolie (gl O guame oy 58 5k
slaY§ Bty Gloas g5lw dmg bylud 4 &5 cwl
23,5 i pogad (nl 3 3 ($5ygliS

5 e UL Lo o &S0 i o 1y M (ol oaiiS g
2355 (55yliS clad dgw llwg g (gllanl 55,0 ool )8
Haled (e 398 S Sl meeeal il At 4 I Lo
2395 Jypae jl (pasuie Jlade (09,8 b Slg5 (o oaiS g
Ceoad g T o bgos sl (FCh) 1ol S B
dege gt Jlw el 35,5 o i t-1 Jlo 3 &S Frog S
axlpe o L &S]y (o)l Sy 235 (o by Jpame Jrgos
o by oSy cnldgw @l alpd i 53 les S8
S i & odaly b oles
7 =TR —TC, + (Ft,tfl -3 )FCt ()

Sy g 53l Calleb 5l ol Sgu i 7T, & elasly
Sile ase 1S Jsls TRETC & Jl o 1,56 Yol 'y
o3latsl (194 (65,9US b 39 ylade b (55,9LiS (laalyd S
V-] &

Jya_’x.o Yo le)_’ £9d ;4_‘3[.«.05) » )l_u D)9 SleMbl 9 )La]
Sylig 5l e WAY UAYYD sledlo Jobo )0 plnl (655l coiie
L5 351 (65l sl

o i ol asls oo Hl5b SO Ll 45 )3
iyl yuss 4 e Y gz CuiS (oSl 5 (08 (slyiasd
Ban oS Lol 5Ll (YF 538) 23,5 Jlo a0 TRTC (¢, llas)
9 S5 ot > o)) sy CLUASH i pgd il 3 Lo
TR polie wil o Joamo yo gl ST sladls,l )3 5l ool
o=l Jo8 L g (oo 48,5 L5 )3 1339 Fria=St gomen TG
SipaiiS S gasto BusS )y oled (g5l dipe dlius 45,8
B Ui s Jde LB g o YIS ya a1y oyl

Sade Lials e a8 ST Vole digo e (Jdo ol > b
L S 65594 b ol gy LLsl 3gu 4]
Al o ot led oo JBlis 1) Jguame

g AlgS e LB il sl ool ) aolizl
FTV,, = f(RBR,,,SPF,,,CMS,,,LC,,.H,.CR,) (f)

45 e 250 Jelse 1 Sa ol el
= SIS 3 el 1 Sy o la gt Canl a2 srimilits
SLadlyyld ote Slaw )y )5 Bk (ST sloals)l)5 cutdge
Jolge ol e casl p3Y 3L o plor (659l Y guasme
Jlosl L L o (g 3 lnl 6500liS” Y (o jioes sl
Vg o oy yiawlio Lasl s 598 ddlee 0l 03] a0 ol pd
o=l g yedate opl 403,85 s ol o STHI5L (o5l oy ol
iy ety JB @ epbl 9% 2 Jotdio Jparme YO adlllas
o135 )b do @B i sl o (0,0 059 il
A2gS PAS gA)S oniS e (e s o dhgw (yds)
Ol 5glis Y guae (n pioe plgis 39559 5 Lugl ¢ 558
A dagily 45 Lt e Yan s« Jaame YO ol i o]
Ladl 5 5,98yl le Mol 58" ) (limgsl (sLolis g 4 e
399 45 Lol Sl izman g (g JlB adllas ol 5>
2 olbadgl Gl 4 409 b Gl Gl 4 (ol @Y g
Ol B el cas pdy el (alalil iz (s5lslol, adgl ol
L8 ,55 )8 dalllas 5y50 Y guas

48,5 L )3 Jele b e (gl 5L5 3,90 sl 03l g Lol
5 S5t dlag )ljg 3l (ST slmols)l 3 5dg 1y ge o
e Slamyg: 4t bayo Lol alite (Jloj 095 sl ! S 58
A5 4z S(WWAF _JIAPVa) Yo JNAAS cllle in e
Fom ol o b Ol Ghaghics SYga e 4yl s 45,
O8yS a9 98 Y gae gl A5 b Jelge dnule
adal oud 035 (3055 calpd bl 31 S Sy ya Coanl a2
s S smalal)B ond (gl dud (B3] oy cps 3l plool ¥
S Cal S5 @ p3¥ 0y JL8 s as)y ol e Gl (0 [, Y
lagadd adlllae o o el o (ST 3k sy pas 4 a2 b
(¥R 5 YY) 295 oo (gl and O dlaly bl ST cladly )5
Fo = St—le%sc ()

JLs paS ot Jlo p 510053 caasd Freg abaly ol o
8 slosedd Jlaie Sty piomed D9 o Laube o e t-1
JUasl asly) gla asze <ol ke C el o =1 Jlo 51,
| Y s o 033 g oyt sl cslaiygn iny Jpuas
2 o s

o S5pgliS VI SG39)9 sl Y Lt (Jol cla)
2 39290 o)l g anlad el 2 (559laS Y gae ST 11k

1- Pooled Data
2- Convenience Yield
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