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CBOT BOTCC o

BOTCCR
. CBOT . ,BOTCC
. . , CBOT ,
BOTCC , , BOTCC
. , BOTCC .
.BOTCC .
BOTCC , ,
. . . BoTCC
. BOTCC
,BOTCC
, CBOT .
, . 1925  BOTCC , CBOT
BOTCC .
1972 5 . . .
1975  CBOT —
. 1977 8§ 22
CBOT .
. 1990 7550 , 30. 2 .
21%,
. \ 100
i 1979 10
1982 12 13  CBOT ., 12 23
. 12 13 20 , .
. CBOT .
1972 . s
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. 1973 , o 1

360 . 1 130 R o
1979 . 40 ;
1987 ;
1988 , o
N . .
N N ’ b
1.1.2
1987 1988 1989 1990
1. 5,000 661,519 1,591,223 1,519,164 2,116,302
(CBOT) ( ) 5,000 124,598 445,575 484,952 482,941
5,000 1,242,072 3,245,134 1,975,440 2,089,382
100 81,213 172,428 112,474 181,429
60,000 85,735 124,131 101,158 138,089
5,000
1,000 10,009 8,303 8,346 1,398
100,000 21,720,402 1,509,425 20,784,019 27,315,411
100,000 1,421,852 1,011,626  1.168.196 936,754
100,000 87,440
2,000 475
100,000 13,564 19,231
1’OO§ 118,632 171,788 88,591 85,613
% 5,000 X
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Xk X%k

25
25,466,032 26,279,633 26,255,904 33,461,799
% 1991
30,000 147,859 130,206 127,258 171,306
(CME) 40,000 1,222,397 1,067,593 886.858 713,276
40,000 15.112 12,143 53,643 16,286
44,000 134,830 163,433 152,483 168,310
150,000 6,483 22,171 17,450 29,717
1,000,000 2,569,957 2,599,839 6,001,522 6,859,625
62.500 569,062 543,380 405,993 501,187
125:000 3 195,687 2,734,079 3,795,135  3.430,374
125,000 1,053,323 1,069,798 1,488,682 1,130,447
12,500,000 2,250,813 2.944,889 3,127,247 3,116,130
100,000 48,690 313,901 274,362 283,609
100,000 6,811 23,257 27,381
1,000,000 11,634 5.916 16,713 32,283
$8.P500 500 X 1.877.295 734,827  1.161.827  1.638.131
5 X
8,793
* 40,000
13,033,142 12,348,986 17,532,232 18,156,855
% 1991
3. 100 2,080,067 1,698,696 1,603,799 1,931,804
5,000 918,064 872,106 752,645 747,499
(COMEX) 25,000 612,850 402,790 221,725
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7.

(NYMEX)

(

(CSCE)

(NYCE)

(KCBT)

)

25,000 2

3,610,981
1,000 3,117,037
42,000 143,605
(1,000 )
42,000
(1,000 )
50
3,260,642
11 112,000 32,927
C 37,500 25,639
10 13.910
472,476
50.000 73,480
15,000 685
100,000
00 X 14,538
88,703
1987
5,000 33,228

12,310

2,973,594

5,480,281

125,812

5,606,093

1,536,345

65,204

95,509

1,697,058

124,260

5,873

13,479

154,137

1988

30,178

107,387

2,590,479

5,685,953

298,136

332,094

6,316,183

1,932,752

114,216

153,562

2,200,530

424,841

13,175

1,278

4,844

444,138

1989

38,169

2,786,690

5,254,612

406,810

435,685

3.746

6,100,856

2,393,016

282,566

344,944

3,020,526

284,991

63,029

99,668

447,688

1990

65,794
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33,228

3. NYSZ
206,63 23,304
(NYFE) %0 X
CRB 500 X 1,007
206,631
9. 1,000 12,317
( ) 1,000 530
(MGE) 33,2 74
12,921
10. ( ) 5,000 1,229
5,000
(MGE) 1,229
46,185,985
“ ”(Futures Industry Association)
1.1.3 1987
1 (CBOT)
2 (CBOE)
3 (CME)
4 (NYMEX)
5 “ ”(COMEX)
6 (TSE)
7 (AMEX)
8 (LIFFE)
9 (MATIF)
10 (PHLX)
11
12 N (CSCE)

20

30,178

39,482

3,546

24,311

21,043

533

77

21,653

1,847

1,847

49,137,490

55,446,130

38,169 56,794

25,501

3,544

43,028 29,045

20,019 23,578

1,672 3,408

1,660 2,324

23,351 29,310

2,104

12 22
2,116 4,531

4,509

64,103,094

(1987)

127,092,990
102,655,346
84,367,214
25,735,271
21,495,598
18,284,198
16,465,517
13,600,670
12,018,290
10,570,057
6,496,804
6,256,857



13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37

§

(SFE)

”(BMF)

(TGE)

(LME)
(NYFE)
(EOX)
(NYCE)
(NYSE)
(MACE)

(KCBT)
(IPE)

(SOMD)

(SIMEX)

(MGE)

(TSEX)

(LPFM)

(OSE)
(BFE)

(TFE)

(WCE)
(VSE)

1980

)

260—261

5,562,240
5,339,126
5,200,469
4,535,239
3,284,109
3,275,756
2,802,878
2,498,041
2,490,303
2,394,679
2,115,773
1,583,331
1,114,269
872,496
376,771
357,174
319,266
227,404
207,204
200,480
139,053
107,597
95,897
74,365
8,922
490,176,684
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1.1.4 CBOT

© 0 N O Ul B Ww N =
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22

(%)
1980 79.2
1981 65.5
1982 56.7
1983 58.3
1984 42. 4
1985 28.9
1986 21.9
1987 21.1
1988 30.1
1989 25.6
1990 25.7
( yo19 ,1992

1.1.5 1972

CBOT
CME
CBOT
CME
CBOT
CSCE
CBOT
COMEX
CBOT
CBOT
118,332,055

(
4,043,474
2,057,064
1,942,120
1,370,471
1,110,776

875,178
855,813
815,168
813,492
630,916
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1.1.6 1977

CBOT
CBOT
COMEX
CME
CBOT
CBOT
CBOT
CBOT
CME
CME
142,847,064

1.1.7 1982

CBOT
COMEX

CBOT
CBOT

CME

CME

CBOT

CME

CBOT
S&.P500 CME
:112,400,879

(
7,996,139
5,021,827
3,573,301
2,639,517
2,535,046
2,373,453
2,257,059
1,820,790
1,358,730
1,307,712

(
16,739,695
12,289,448
9,165,520
7,948,257
6,598,848
4,440,992
4,031,584
3,560,974
3,049,313
2,935,532
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1.1.8 1987

CBOT
CME
S&.P500 CME
NYMEX
COMEX
CBOT
CBOT
CME
CME
CME
:228,876,684

1.1.9 1990

CBOT

CME
NYMEX
S&.P500 CME
CBOT
CBOT
COMEX

CME

CME

CME
:276,535,504

70 , 80

”

(
66,841,474
20,416,216
19,044,673
14,581,614
10,239,805
7,378,760
7,253,212
6,037,048
5,358,556
5,268,276

(
75,499,257
34,695,625
23,686,897
12,139,209
11,423,027
10,301,905
9,730,041
9,169,230
7,437,233
6,524,893



1987 4 30 , 6

9 30 , 8 11 30
, 7 10 30
o s . 1987 5
12, 15,971  ,1988 14,043  ,1989 14,745
,1990 17,841
80 s o
, , 1987 18,261,634 ,1988
18,719,722  ,1989 18,941,890 ,1990 16,306,571
1987 6 9 “ 50” , 1988 9 3
225 o 2257 » 1990
13,588,779 ,1989 6 12 , 225 , 1990 4,067,407
5,120,334 o
1989 6 30 , 90 ,
90 » 1890 14,450,989
s 1876 1952
10 s “ ” o N N ,
1990 7,282,485 o
1894 N
1990 14,839,666 o
90 , 10 3
»1990 11,585,627 o
1980 10 o N NN
1984 7 %, N
,1984 145,907 ,1986 875,556 ., 1987 2,141,983,
1990 5,720,610 o
1977 5 9 ) N .
, s (GLOBEX)
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) 1970 , s

10 3.33 , 1973 6 , 10. 87
, 8 , 10 , 4 ) s
5.62 . , 1974 10 8. 33 o , s
1976 3 4.66 , 1977 , 4 9.
74 ’ 5 8§ s 1976 5 s 9.05
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o s 1973 12 12. 8 ,

1974 12 59. 2 , ) , 1975 12
19. 4 , 15 22 , 1980 ,
25 10 56 , , 1982 10 .
. 6 .
(futures market) .
, (Risk transfer) (Price
discovery) , o ,
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s 100—150 , o N
. . . . . . .7.8
. . . . 1989—1990 .
1.912 . 4.625 41.3%., 60%
, . 15%, 25% .

1.7.1 CBOT Agricultural Contracts

Corn Futures

Trading Unit 5000 bushels

Deliverable Grade No. 2 Yellow and substitutions at differentials estab-
lished by the Exchange

Price Quotation Cents and quarter cents per bushel

Tick Size One—quarter(1/4)cent per bushel ( § 12. 50per con-
tract)

Daily Price Limit 10 cents per bushel ( § 500per contract) above or be-
low the previous days settlement price

Contract Months December, March,May,July,September

Contract Year Starts in December and ends in September

Trading Hours 8: 30 am to 1 : 15 pm (Chicargo time), Monday

through Friday (closes at noon on the last trading

day)

128



Last Trading Day Seven business days before the last business day of

the delivery month

Last Delivery Day Last business day of the delivery mooth
Ticker Symbol C
1000 ,
0.125 / , CBOT o
2.
b 80 % b
25—33% ,10—20% . ,
. , 50% . .

(HardRed Winter Wheat)

(Soft Red Winter Wheat) N
(White Wheat)

(Hard Red Spring Wheat)

o b

. CBOT

1.7.2 CBOT Agricultural Contracts
Wheat Futures

Trading Unit 5000 bushels
Deliverable Grade No. 2 Soft Red, No. 2 Hard Red Winter, No. 2 Dark

Northern Spring, NO. 1 Northern Spring and substi-
tutions at differentials established by the Exchange

129



Price Quotation

Tick Size

Darly Price Limit

Contract Months

Contract Year

Trading Hours

Last Trading Day

Last Delivery Day

Ticker Symbol

0.125
CBOT .
3.
90 % o
1.

130

Cents and quarter cents per bushel

One—quarter(1/4) cent per bushel( $ 12. 50 per con-
tract)

20 cents per bushel( § 1000 per contract)above or be-
low the previous days settlement price

March,May,July,September,December

Starts in July and ends in May

8: 30 am to 1 : 15 pm (Chicargo time), Monday
through Friday (closes at noon on the last trading

day)

Seven business days before the last business day of
the delivery month

Last business day of the delivery month

W

1000 s

CBOT o



Soybean Futures
Trading Unit

Deliverable Grade

Price Quotation

Tick Size

Daily Price Limit

Contract Months

Contract Year

Trading Hours

Last Trading Day

Last Delivery Day

Tiker Symbol

1.7.3 CBOT Agricultural Contracts

5000 bushels

No. 2 Yellow and substitutions at differentials estab-
lished by the Exchange

Cents and quarter cents per bushel

One—quarter(1/4) cent per bushel( $ 12. 50 per con-
tract)

30 cents per bushel( § 1500 per contract)above or be-
low the previous days settlement price

January, March, May, July, August, September, No-
vember

Starts in September and ends in August

8+ 30 am to 1 : 15 pm (Chicargo time), Monday
through Friday (closes at noon on the last trading
day)

Seven business days before the last business day of

the delivery month

Last business day of the delivery month
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1.5 ,
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1.7.4 2
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11/16 s
0.01 §) )
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b 20 b
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80% ; 5 5
, , 15 , 15 ,
(Cocoa Terminal Market Association)
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NN 1925
1979 N NN s
. CSCE o
1.7.5 CSCE
10
/
1 /
88 /
12 .3 7 .9
9: 30— 2:15
11
10
, Robusta, ,
; Arabica, N
N 17 20 ,18
b 85y0 b
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80 , s

, 30%, 70% ,
90 % . , 1984 ,
. ,1978 113
,1986 17 .
1978 94. 4%, 1990 25.2%,
22.6%, . 52.2%.
1985—1986 , 2 12,
, 1984 58.5 1987 774.7 , 5
56. 8 . . 1987 5.6
,1988 2.2, , .
. , 1988 3 25
1988 10 . . §
P ,1990 10 12,
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(G 6%

C 3%

« 3%
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o ) . 1993 5
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., 1991 3 22

, 1993 6 30

1.7.7
5
1 ( 5 )
70
( 350 )
121 3 4 5 .10
NN 9:00——11: 00
1:30——3:00
3 (
)
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“ 7 . ) , 1992 12
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1992 12 3 1993 3 2, 3.612
. 35/ : 2 X 5000X 0. 35=3500 .
3.715 / \ , 12 23 : 3.514
. .1993 3 3. 587 / . 3.612 /
58/ , 2 X 5000 0. 58=5800 .
299 .
4.1.1
2 1993 3 .
1992 12 3 3.612  /
3.715 / 0.35 /
2 X 5000X 0. 35=3500
2 1993 3 .
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2 X 5000X 0. 58=5800
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”(Brownian Motion) ,

(&)
C=SN(d,) —Ke ""N(d,)
d :ln(S/K)+(r+O. 56°)T
' 6T0.5
_In(S/KD+(r—0.50")T _ ,
dz* O'TO. 5 *dl GTO. 5
N(x) (

(p) :
p:KeirTN<_d2)_SN(_d1)

® . ,
( 4.1.3),
4.1.3
+ — + —
— + — +
+ +
+ + + +
+ — + —
— -+ — +
(2 — o
1973 , (F. Black) (M. Scholes)
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— o 6 (T=6)

° (S) 100 ) (6)
50% , (K) 100 , (r) 10%,
~ 1In(100/100) 4 (0. 104+0. 5X0.25) X0.5
d = 0.5%0.707 =0.318

d; =0.318—0.5X0.707=—0. 0355

N(d,)=0. 6236
N(d,)=0. 4859

C:100><O.6236*60&%'5X0.4859:16.14( )
1997
s 1995 .
1.
o 5 148 /o 15 /
165 9 o 8 ,
163 / s s 31.5
165 9 , o
, 16.5 s
. (1.5 Do
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163 8 9 , 165
/ , 31.5 /
( )15 16.5 /
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AIM Mgmt Group
Alliance

BA 1l

Bank of New York
BankAmerica
Bankers Trust
Capital

Citibank

Federated Mutual Ins

Fidelity Mgmt &. Res Corp

4.2.3
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Yes

No

Yes
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b

1993

(2)

No
Yes

Yes

Yes
Yes
No

Yes
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Fiduciary Trust Co. Intl.
GT Capiatl

Howard Hughes Med Inst
IDS Financial

Janus

Massachuesetts Finl Sves
Merrill Lynch A. M.
Metropolitan Life Ins
Morgan Stanley A. M.
Neuberger & Berman
Nicholas Applegate
Pioneering Mgmt Corp
Piper Jaffray Value Fund
Provident Investment
Putnam Investment Mgmt
Scudder Stevens &. Clark
State Street Boston Corp
State Street Resr & Mg
Stein Roe & Farnharm
T Rowe Price

Templeton Global
Transamerica Corp

Weiss Peck & Creer

Wellington Management Co.

White Oak Cap Mgmt

(@Y

(2) N Renong
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No
Yes
Yes

Yes

Yes

No

Yes

Yes

Yes

No

Yes

Yes

Yes
Yes
No
Yes

Yes

Yes

No

Yes
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Abbey Life Investment
ABN Amro

Aetna

AGF Management
Barings

BNP

BZW

Commercial Union
Credit Lyonnais
Credit Suisse
Deutsche Bank
Dresdnerbank
Flemings

Indosuez

Julius Baer

Knight Williams
Legal & General
Mercury Asset Mgmt
Montgomery Asset Mgmt
Murray Johnstone
Pictet

Prudential

Robeco

4.2.4
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Yes
Yes

No

Yes
Yes
Yes

Yes

Yes
No
No

Yes

(2

No
No

No

Yes
No
Yes
Yes

Yes

No
No

Yes

Yes
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Rothchild

Sagit Mgmt

SBC

Schroder

Scottish Equitable
Thornton

UAP

UBS

(1

(2) . Renong

Daiwa

DBS

Government of Singapore
G. T. Asia

Jardine Fleming

John Govett

Mackenzie Investment
Mitsubishi Trust

Morgan Grenfell Asia
Nikko Investment Trust
Nomura Investment Trust

Schroder Asia
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Yes Yes
No No
Yes Yes
Yes Yes
Yes No
Yes Yes
No No
Yes No
@) (2)
Yes Yes
Yes No
Yes Yes
Yes Yes
Yes Yes
Yes Yes
No No
No Yes
Yes Yes
Yes Yes
Yes Yes
Yes Yes



Singapore Bus Yes Yes
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