1. AEA1%F T gof

1.1. Al2Ft$](Contract Size)

A9l = AEA ] AE s 7] E wateh Al7FadEA S 4 (CBOT;
CME Group)ollX] AdhE= &4, AW oiF 5 & AEA] Akl
5,000 F4(bu; busheD)® As|# )

F-A(bu) A @217 ofy gt §-3] @9oltt, &5 15 (bu) 2] FAI= 56
3= (lbs)o]aL, o] 2 kgl 2 ke 25.401173kg(= 56 lbs X 0.453592 kg)
o] @t} &4 1= (metric ton; m/t)2 39.368 F4(bu)oll sfFalH, wabd <
T4 AE 1A19F 5,000 F-A(bu) °F 127 E(m/t)o] FTH(5,000 bu + 39.368
bu = 127.0067 m/t). 3 A3} )5 152 (bu)] FA= 22 60 - =(1bs)
o]l o] kgo & $MtabH 27.215542kg(= 60 Ibs < 0.453592 kg)o] #rh &
W3t 5 1= (metric ton; m/t) ZH2; 36.743 F-A(bu)ol 335, waha A&
Wyl ) A2 1A412F 5,000 FA(bu)S 242t oF 136 E(m/t)o] ©rk(5,000 bu
+ 36.743 bu = 136.0803 m/t). T8 & A=Ak =Y (FEM) ST
= <3} 1>of AAE upe}k ok

* bsyoon@cbnu.ac.kr



x 1. FE AEAGY] =58 gH4EE$l(conversion factors)

A Ak A=A &4 Metric Ton

ST 56 Ibs/bu o5, & 60 Ibs/bu
1 short ton = 35.714 bushels 1 short ton = 33.333 bushels
1 metric ton = 39.368 bushels 1 metric ton = 36.743 bushels
1 long ton = 40 bushels 1 long ton = 37.333 bushels
1 short ton = 2,000 pounds £-4242(5,000bu) = 127.007 m/t
1 metric ton = 2,204.6 pounds 2~ ®(5,000bu) = 136.079 m/t
1 long ton = 2,240 pounds o F(5,000bu) = 136.079 m/t

I8 A& Ak Z) 5,000 FA(bu)E AHaZ AL sy} B E o]
ATE Vo YFoM AR 358 55 ) SXH(EH; railcar) $F ZF(EH) ol 2

F&9] o] Ht 5,000 F-A(bu)Z, o5 7|FoZ Ak 7t Azl A o]
.3 AlCFAR7E 5,000 A (bu)E Al wHEF 1 w580 multiple) Q]
5,000 bu(1412F), 10,000 bu(2A1<F), 15,000 bu(3A412f) Soz AT 5= U},
gy 2 9o Bk, oA 3,500 bu, 8,000 bu To®2E At 4= Qi

1.2. ="+ (Standard Grade)
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8 4844 §ol

1.3. 7FA %A (Price Quote) ¥ A7 5 2%(Tick Size)

17Fa7 51 P A (CBOT) oA AdE = =2 A=Ak 7H4S F-4(bu) 2
E(cent; ¢)= FAIRT 22]aL 23] “H(tick)" o2 &= HA7HAMEE

¢ %/bu(z ¢ 0.25/bu) o]t}

=
s

AA Y (Contract Months)
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7%= &17) Uﬂ-roﬂ 1 =9 (deliver
CBOT)ellA As= =& AEACke] AAEe -
1 5ol BHgEo] AU SFret AW dEe] AAD(R1=Y)S
(), 5€(K), 74(N), 99(U), 1&]aL 129(Z2)= A3 Aot 1L
AALD(RI=Y) 1‘%}_(F) 34 (H), 5¢(K), 79(N), 8¥€(Q), 9€(U),
19X AsiA ¢

7%H*(CBOT)°1V\1 IE AE Z(code) & -3}
1 $7F g2, 24 AAdE = o} oddd), 2020
5YE S AEASS ZCKO o2 FoFsto] mAlETh 7|4 ZCE S5

MES YeR+= AE7]S(ticker symbol)o]il, ‘K'+= 5¥€9ES YeERY, 02
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¥ 2. NFFadEA RN A(CBOT) =

19 29 34 49 54 64
F G H J K M
74 84 94 104 114 124
N Q U \Y X 7

& CME Group Inc.(www.cmegroup.com)




1.5. A&+ 7K Trading Hours)

A FFdEA N A (CBOT) A 35 AEA = CME Globex Al2~ElS
A (electronic trading) 2 ©]FJFTh AAIZH(H] FHAITF 7]F; central
time)< 7:00p.m. — 7:45a.m.(¥¢~+=), 2L 8:30am. — 1:20p.m.(&~5)°]
oh HAAQD AAIZES A5 w1 B, A8 2% 7ol oRxPd (kR
15, after—hours trading)©] AlZtE o] g @ 7A] 458704 A= oL, 24
TA 45E5-E] 84 30w7HA 453ke] A (kb)) 717 AR v 24 84 30
BRE thA] B, regular daytime trading)o] A|ZHE o] @2 1A] 208714
AdEt 5 1A] 20258 5 TA7HA] 5AIF 40+ &9k F88k, &5 7
Alel] ofzgo] thA] T ol g WA o8 A Q ARY R A7 A7t A

s,

[o
o
oo

ol

1.6. €L7FAA|$FE(Daily Price Limits)

AZFEAYNA(CBOT) & 5 AE7H4 0] dAldl ¥ T gk A<
7] 918k AH FH2H dA7FAASES Fal Utk &, F5 AE7HEe] A
A4E7HA (settlement price) TH] HUl2 Hgd = 9l Ast WS A3

ATk 2020 3€¥ 7|E S Ao dA7PAAISES AU A EE dib)

AEAGANA QA7HAAGES ddshe =24 2= 2 7 7Hea &
AleFEol g 218 (default risk)S
S A Bl s thA] gk ¥
FH(F7h A E AT ARE FoEA R o= =2 S TR < L B B =
grol A& ANt HAA7F HA Utk
& (spot month; current month)9] A%+ AAY 199 2A 2AHLdEE
AA7AA|GHEo] 485 A] vt FdES on AAYE HAS|= o
L HASANLLTD; eid AAld 15949 23 Add)7HA] = o8] de= 7
et oA, 1295 &5 A -
2l ]

FTAUNL(LTD)7HA] L L7HA A k-2
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& Bl 7he ] AEAEEo] ApA sk HlFo] vl & v F8dES A
=A7dR]8-2] HlFo] 53] At}

=7, o] A -&(interest) == 713]H|- & (BB opportunity cost) & &
Atk A HES Auw Bkl oA T
HH Q3 FuiAbaS skl B oA go] WA Nt R AA| =
58 Az BHeka e = o
o =gt ozH o]} =9
S| 9Fal Bfrshe tiehs
AstAl ot

AR, S=S ALE BAto2M Q7| He 479, o]&nf AL (FERA;
convenience yield)S ] 3toof g}, AE-#]7gn]-&-o)u} o] x}(7]3])H] 82 A4
A& %)= B]-&(out—of—pocket cost)Q1H] Rkl Ho]e]& & 1= H|-g-o] ofd
g geh FAolu AR 2 SRS BAskd widaoly o)kt
4, of Hol= gofo] MAeAIRt, & e A& H(physical asset)& H
ot oWl relo] WhAsh=A] A AH o= o =
%t} Kaldor(1939)°ll <Jahd, SA] o]&3 = = d+5e] AaLs BAshal Q=
Abghe: ol gk a9 o] Wsle] o g o fig-d = A He
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2.2. A IEFE T, Normal Market)

AAEE AeriAe] de7HET Y a1, AE7H WelAe w77k |
o] 7Ho] v Ph Y 77 dwe] THARY AAAoR U A gAH s
APTEE EEth Ao lEhs B Folw HAanlgs Ajkd A ofeh &
& 7HATRIE Al elar kel Suzh 'A Sk Al = A=
7P AE7HAE W 5 ()9 fho] o] wiiel Ao 5(-)e ¥

R S

o|A|2x(negative basis)7} E=Z=HU AAAIEL ‘carrying charge market’,
‘positive carrying charges’, ‘carry market’, ‘83l A]&(contango market) =
thersl WMo 7w EYr)



e A=A &0

2.3. AZXAA(GH AT, Inverted Market)

A G AT = dE7FE o] dE7HA R ¥ v, AE7HE
= W A9 ES 7HHo] 9717t o 7k 2= AR HXIH o
= O WA A E = AT E 2tk Aol B Holle BAHlEE
ek g ol 2 AT EE Wb HRSA Slar HAREHERd A
market)ol2h= oJn|7F ©@A Sk A=A = dAEZHENA A=

7HAS wi F(+) o] gl ve o] wiEell (+)e] HlolA 2 (positive basis)7F &=
=9 9FAE ‘negative carrying charges’, ‘discount market’, “2¢] o] X

AlZH(backwardation market) 5o 2% EHT)

¢

(abnormal

2.4, 831 (Contango)

Keynes(1930)+= Al7to] EFo] wie} A&7} 0] oju
LE, 5 Algbo] Batgtel] whet ME7FA o] dteeliut e AseteubE Fal E
g3l (contango)’ B ‘= MJd|o] M (normal backwardation) o]2}al X HSFA
ok st =y wWejuo]de AEA ok w7 kel whel dEvHA el |
E7HA 0 H RS convergence)sh=, & AEAeke] o] ME7H
A} FdaA= Aol 71xg Aot

Z®il(contango) &= A&7l wlEfe] odE71H (expected future spot
price) Bt} 52 AHE @dth AE7HES vl 7 A S A= el ¢
H3l7] wZoll FRALTF AALehE s AE7HA o] Alxte] 7 dpel| whet dE7HA
= ) AxAo® slEfe A dres Aol o] Ay e M=EzAAS FTE A
WAES AEZ7FA 0] stedel wet ol fA Hrh oled AW E Hs

o]

)
o,
[..‘914'
i
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Fato] sl A (hedger) = AHlo] A7k s 919 7170] weka HEAY
oA HEZARE HE TS Aol e wde ATSHA Db

2.5. = Wedjo] A (Normal Backwardation)

=8 wlel|o] M (normal backwardation) A&E71Z 0] wlge] oA FHE7A
(expected future spot price) Bt} B2 A S L3t} whajs AE7HELS w7

=



A . ©]

S FH3 AYAEL AETHo] A5l whe) oS AA Hr} o]gldt 714
T HES F5ko] dA (hedger) = AFle = 1¥E 717 0] We
AEAIGol A wP2AAES FHgk F7IFEAA gl gt S AlFstA
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2
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2.6. FLECE B, Spot Contract)

olm] sE AAERE HASAUAAINE, oF7] HFEAH Y (last trading day; LTD)o]
LishA] F7] wiitel s MEE AL s 2AAES dikth dEES
‘spot month’, ‘current month' 5o 2% Bt} FUEQ] HF dUA7AAsE]
A8-5 A k7] witel] HEAULLTD)O] 7] ASFE vl Et2 e 714
WES Wol= Z9rt gonmw Zhad Fo7F g

[\

7. Z2EGE A, Nearby Contract)

HAAAN AL 7|Zo R MEA ke w7t 7}
A7t 71 gt 01?[—01%1% Aol dut

‘lead month’, ‘front month’
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!
i
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2.8. YLEGE BY; Deferred Contract)

LHERT 7§ H AALES 25, ‘deferred month’, ‘back month’5
oww g,

2.9. HZA Y CRIREFIE: Open Interest)

ul A A g2 vkdjuljuljol] o3 FAks]A] a1 Fol e AEA I
AT CRIFERES) S Ut v A=
liquidation)gro. 24 HALE] 11, W& mjx=
short—covering)$tC. 24 HAbet}, njAA AL A &

HA] aL opA ol A= AuAloks et B wju A
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e A=A &0

T2} e s v AA g vy AT i 2R 5 FAkskeE Aol
ofle} wiidt mi= T o= & % EAH ks
volume) ¥ HZAA %4 (open interest)> Ao] fre/d< VeEhlE tix4<l A

Z= &89

3. 3 (Hedging) &1 8of

3.1. 3% (Hedging)

g 712 WiAY S (mechanism)> =743 HE7bAo] 2 Wdow @
24 vel= el d4d Aolvh. de de] 7HHol Mz 22 =2
=AY o AEAPE AEAPNA ke IAAS FHehA HH, ddAo® of
= 3 A= S o] TASHAINE ThE Aol M= ofejo] 1 a
2]aL 3k AlelM o] EAE T Al olejer
= Hx7H0 7HAS 2 = A "ok o9k 2

Ask= A718S 7HA &d14 (hedging) ol 2kal $hc}.

O

3.2. W=3&)| %] (Short Hedge)

whEsl ) 34 (hedger)7} o] BAshal YAV B3 B B o HA 3
2 vlehe] AN el WS ks Aol G FE A s 950
ulshaa & o) HEALS vlel o BuitA S AA) £Ee g0
2 TN RS B HAE leje] Ay el Eeshd Bek 1A
e Are MEIE BAA PA diEs ¥ AEBAGE IUCEE;
of AEAFAA ] £4

T2
short—covering)sto] AbetAl |t o3 A E F3t
(oo s A=A °]

s Aol A= oln] AES BEskal AWV &% Bt 01]7‘3‘3 &l 1
of A&k =Y AEAS st dv & Efo
5 =X AHS B AS 7FA ‘long the ba51s(long cash and short

futures; long cash/short futures) @3l -2t} ‘Long the basis(long cash) &=



3.3. "WYX (Long Hedge)

i }3| A= &l (hedger) 7F w2 o] Y78 Al ==& Fulistodof st 4

ol A OHDL E‘DJ 718 el divlstaar @ v dEAleks mlE “H?J%LEEW
TS A e 7}7ﬂ°i A 7] ol sl A= mlEe] dAAIA
o] vuﬂk}‘jd % d=s g FAll b el F& dEAkS A
(82, long liquidation)d}e] “2Fs}HAl L‘jr ] gt AHE B3t A=Al A
o] EA(o]9)& dEAol 9] o]9] B2 e €k

nf} 1| <] of] A += axﬂ dES l‘?_Tor?'f}j 9/1 ] oL e FufE o A<l el A
10 gk =] AdEAC HArt. 55 EdolgE o]¢h ol
AE YRS Biske 7F2]#A ‘short the basis(short cash and long
futures; short cash/long futures) kil F-2t}, ‘Short the basis(short cash) k=
o= Ted] AN, Ale S dE (A= cash)= BArshal QA &4k
ngfe] A Algel AdE(AE)S 7viE ook Zloltt widal| x| & &
=49 A 292 AES Tl A7ICER) S 71tk E)tel] wlo|A| 27t of
QA Wset=rfel] g Al Hrh

FW

::4‘
lt

i sHA

o) Jw
< o o

3.4. H]o]A]~(Basis)

Hlo| A A= B4 o] HE7AT EX AL MEILATIe 2fo]2 on
gt =,
HloJA2~(b) = AE7HA(S) — HE7HA(F)
A, o] x| o] Lrdr HETLA 0] $5.00/buc] L, &4 1298 (Dec) A
=7H42 $5.10/bustal 7HdskAL o] 49 AE7HAE A2rHA s VIS e R §hol

g gdsiAid, AE7HEET ¢ 10/bu(= $0.10/bu) W 2 Alo] Ht}, whe}
A H|o]A]2~E —10 Dec, < “10 under(off) December’8}al F 33t} vtz &



e A=A &0

BV 0] AE7HARTE ¢ 10/bu(=$0.10/bu) T oW, Ho]A| <& +10 Dec, =
“10 over(on) December’2}al Fd 3} o]t o] =& Ed oY (grain trader)
2 dE7HE S SVHRE) S o) 54 A dEVHES 7o R Ho]A A~

W AL ek E@shs Rlo] duAeld,

3.5. Ho]A]2=9] Z}sk(Basis Strengthening)

H| o) A|2=2] Z}8l(strengthening) W+ i/\(narrovving)% wlo] x| 27F A (+)<]
WEow Wggromn o Hola 2o A5 Auigho] By AX= AL Wkl
9] Hlo|A]29o] 9= Auigto] Bt} ZPOWb A& oul i)

HlolA| 29 Foh= darbAol AurhAdl v diH e o AdAE |
-‘ﬂﬂlOM VA s Al @EVHE ] AEVHART Ao R ¥ IA A
= &4, 7}73 Bt AM]—E HE7HA o] AE/HARY dH o o 7 skt
U Zolth AE7H4S S4loz A RdsAd, 714 s Al AE71F0] 3
27HAR FiAo® v A s @, }zﬂ, a2 Aol AE71A 0] 3
B7HARY doFoer o I sgiite

LR

e gt QL rir

3.6. Ho]A]2~9] ksl (Basis Weakening)

Ho]A] 229 ¢k} (weakening) FE U (widening) = Ho]A] 227} F(—)<]
o Wggtor kol Hlola| 2] A-¢- Arfglo] KB} ZtopA]= As Tst
=9 HloJA|2=e] Ag-= Adiglto] B A= s oJn]gith

Hlo] A 2= 9] °E§V—E A 7}7301 AE7HAol vlsl i o® o ofAlE dre
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= eIt NEARE FHOR A LA, A7 45 A AEAIo] B
AR A em o 27 sl F, 714 ahe Aot AEsAo] @
2/bAue guHo § A e golu.



3.7. 3|A1]-8-(Hedge Ratio)

A M-8 Fo)72 AL FEA] X (cash position)ol h-23te] Hf-elof & A&

XA (futures position)9] HIEZ FojHr} =,

A]
A]

(F)
(S)

|

b | bl

Ae Bl dE7H4e] W% A9S HagsleH dB74 HEVHA 9
FHAQ WE s gebate] H A 9] &A1& (optimal hedge ratio)< AF&E3}
ofof gt} UNHH o R = dE EAM R} AE XM RS T
FA3= o]En) 1:1 w3 #](1:1 simple hedge)”7} A= o] &F T}t 181} 1:1
S E dE7H Y AE7H 9] g29le] sdaittal dEH o R s A
T dE A AEAT Al WE FS W] gekskA] g gl7] b
woll s#7F 19S HAspetaar & w AdskA] A Hrk

3.8. 23R (Direct Hedge) = 8] (Cross Hedge)

27338 A (direct hedge)= aAAHS] g A& AEASS] 7%
(underlying asset)©] &Y 459 &S Wt A9, S5 FH5H3h
=0l ST AEE ol&ete] AT, A e 5
E Ao s 8] wiiol] 2 s Al siddet 23
2 A do] fFAFs] Wil S Bk 7HELE S
A} (hedging effectiveness)”} FAl e,

kA W} K] (cross hedge)© w3 A& ko] 7| 22qko] A2 tE
of o]FofX]= &S D3ttl. oA, X (barley)E FHFdhs =] 4
g A&7 ofo] AEAA e iel vA el QA Fohd, F-50] sUg AbR=r

HEE olgdle] d4T & i, o) AL WA

0,
do
-+
-
o
ol
ofl
&
Ky



AR dFEO] T Al Am vE Tl AdE A 7 o] & ARl A
njiete] Bl Al miegho 24 wjujxtels Az} sk A E Al AMGE
BEH) e AFANGREER) S St A=A GolA o] Folx|= xFel A
= i xF) A (cash and carry arbitrage)2} wji=2F2) A #(reverse cash and
carry arbitrage)®] F 7HA @ o® vt A A= HAEA kS A=
s 7o 2 uf9)sA] (long hedge) @t wl&=3)%](short hedge)= F-&3F4]
Tk Zel A M= AES A= skl wet w ik A el e mj expe) A g &

TS

ARl AL @gel va) AEo] FhHoR nHEe] A AT ARS
wjiskan, A MBS et A wa YAl ARt 4R 5
278 el o] o 7h o B89 5 ek A, 2A A5

AR s S, BT o] AEIFA vl i o R 17ty
of vk AR, AE7HAN AETHA 11o] Aol = o] A~ (basis) 7F HAH]E
(cost of carry) Bt} At} YA, A<=l (return to storage)©] H-H]-&HT} F

3
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smds A o= @ AARS sk, SA) e AALL sk

AUE L F, 2T = s 7H o] A e s sinal das = 24

AES middstaL, Al 7o) Frkal dde e dAlde] AEs viesks A

Aefs wEty 5 ZAde] **Eﬂﬁol ME g2 ‘%*?}3 =AY WE o of
O

A= Ao A o]eje] Fo] &9 iiﬂr didez ¥ A, 5 A4

AN A s Fo] A7])7F Fashh

AA D3] o] FolA= A =AY ol A A A = (bull spread) T T E&
& MdstaL, EAll YEES vEshs AME 2Rt dAlaZ e o aAd
o] Ay ETt A4 A0 oiE W 783 MFoRA Axyurt SA4F
ERbE ojo] AT}

W2 ofAl =S| =(bear spread) = TEES M=k, A ALES 1)
o= e T oAl = S AAERe] AxgeTt Fud Ao
d’dd o F8&3 Ao Azt FojE Fubs o]ejo] AT

4.5. Crush Spread 7

T 7R o 7HE o] tii B diake] Sz Eo A o g T
Fe A5 7RI (AR ST crush margin) o] Eo15 A Hh
ol 7hamizlo] Zolg Ao® ditd o, 45 tiF A== sk, &
AEQ] HFHet 78 AES vf=s)= crush spreadE ©]-83} Crush
spread A#joll M= 7herkxlo] SHa¥ Enkg Afolojo] AEtA Frt.

gHA crush spread 722t W E o) 7FA o] sheetal AlE (T R T
vh) 7140 Assto 24 71gvhA (crush margin)©] e Aoz odE u=
reverse crush spread A& o]&gth. = 952 diF AES vi=staL, A1
A dFoF g7 AES vidske A@lE Stk Reverse crush spread A
ol M= 7}%“?}{0] S ZRkE Aolejo] WAEA Ht
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5.1. A& AF(Fe#EtEE; Futures Account)

Tl A afje] = A=A el o] &Y = AEAFY F3S AA F 7HA
2 W 7 vk shbes S A (PG fully—disclosed account)©] i, THE
st F2AIF(R84EEHEE omnibus account) €]t

Z /W AIF (fully —disclosed account)™ $EFAH( o], AF=3]AN) 7} =] A E-3]AFS]
S/NE B3l a9 AEFI/NS|AH e, ADM Investor Services, Inc.)oll 7] (S &
el Welel ALtew JfAstE AlRE Dtk e 9] AES A
APAFS] A F-A) 3 (B 753435 financial statements)E XU A1-8-3H = (credit line) S
Whe TS A5 HS8 Stand—by L/C(ESA87)E /WEstaL At €k B
SAEAGE FAFATE AkS Folast Ag- AEATE BFA(, FAFAFL]
Aol diste] B3] AAS 87  de ALAdS Tt

a9 AE=T/HSAHECM) = =Wl ek A2 gl tell S715S tid (1R
i%; margin financing)3l <=tk 28]l 5 Y1EA= S5 B AR GEES
4, open trade equity)oll e+ F3}o|AH(FG@AFIF accrued interest), TI5 &
S 47 714, g ol g ¥ EE 2] gk H)mi) Hakste] dEoE e
ghth. S/NAIFE ol &atAl ™ w Aguitk AEE Abetal Fashke MARS
glo] dA7IE st A WS s HAst = e HEE

gH 2 AFH omnibus account) = =W A=3|AE 2F7] 9] o) e} 9ERAI( 4],
ArE3A) o] Alte R sl AEFINS|AHdl, ADM Investor Services, Inc.)ell 7l
Aot Algs weint TRAFNAAE AP obd s AESIAPE S9] dE
SWBIAHECM) ol A5 H.5-8 Stand—by L/C(EFAIEHE /NS = A&
A e duom WE-e SAE 19 WelA AdE 5 J=E &gt

A= FEAgel A gAY Hert =evhe v, SEAIF= e
o o7t /Ao g =eubA] ol ] AESALY] WoE B3 A =
W AE3AE TEAEE ol &dhs AERAESY AUE AR ek 717
(FobR)shaL ¥efgitt, FaAF= QoA A4 ALTEE 3o B F ds
T SIAF PRI A4 Y QS e TF 54 5 GA
gk MEA o]
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5.2. AT (&S, Margin)

AT AEAKY AT olds BEah] 918
+ (performance bond; p—bond)°|t}. YEAHIL7Y) 7
SAT(EEMES, customer margin)< 7|ASA
Ag(HssAT) o2 AlFHc)

MASAT (BAIEFEES initial margin)< & U2 e A& A8+
FIAAE FHET A5 FREE PN e e S gtk dRkA o g JiA

< A7t (AT H) Y 10%°1H ol sigdgiet. dAEAH = A& A

&sto] 2 At (AT N) 9 dFES AAY 2 317] Wil o] Ent
Efﬂr(leverage effect; @lMAA] a3})7} Actar FAS A (lever) S
H AE Fore 7L s 4 7 Ue A vz defolth
ST (ME3FE3HE4, maintenance margin)< JEAF A& XA (W] 2
A& B U] 918l Hagk Aok she S715s 2eith kA
AsHTE MAsATE 75% ol i3
E2te] dgrg o] AT ATE e BE 76‘ ¢ A=3AE 75 A
2 dEslEE EREE), o]E vl S (margin call)o)gkal sk} 1]
o] Al S o F7H o= di-alof st A 7HIA FeATGE
; additional margin) == %5%743(Varlatlon margin)©]&Fal s}, o]
27t F7tE FR-fof sk S FATAE S T5A7IE o] ofY
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Z_% A AP R ot debete o & 7
S A7HART Zgolete O v 7HA o 2o
gt ofok= ARt = @%X]X 7} (stop order)ell A= @Aje] AG7HA R
= g, dAY AT R B THA ] iR EE
ol o714 FHE AT

AR 752 (stop order) S AlF7FA0] EA $3(stop level)d] E2&HA]
H Al G7F-E (market order) = W= o] AAe] AG7FA 0l ZnlE A AH = &
e At GAA7FEA A vl JF-E(buy order), & F22%(long stop; buy
stop)= @A ATFARG £ ZHAel ofsta, WHE v (sell
order), & $=2~%(short stop; sell stop)< &Ae] A|71AHT} e 714
oFgit,
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5.5. AR (AR, Final Settlement)
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