2004 5



B=S,-F s, F
B(t)=S,—F,
dB(t) _ds, _dR
dt  dt dt

0B()[ _|ds, _dF|_|ds
| dt | |dt dt| |dt|

o dR
dt dt



F* = g*glanat
At

e(q—r)At

-0 F > S

F* = §*glanat

At



2004

storage theory Kaldor 1939
1949

contango

backwardation

2001 1 2 20060 1 10

Working



y=-67.241In x +876.07 0.8256

X y
LME

350
300 F —znosusau y = -67. 2d1Ln(x) + 376.07
250 b R* = 0.8256
200
150
100
|
O 1 ]
5 0,000 1,200,000
=100
2007 1 2000
0707
back 0703 19378 |/ 0707
18600 /
back 2006 11
11 12 8-9 8 /
/ 2007

5-6



(900, 000

TH0. 000

o o | TEHE

B00. 000

(e

oo, oo

SO0, 000

200, 000

e el

00, 000

Nl AN

0

L3

A A\.‘;.A AU AT AT AT AT AT AT AT AT AT AT A A A A A A A A A A A A A
* & e 5 s 0y
¥ ‘1“ B i i S S i S S S

L

S s ]

L

N

L

i AN S e

LI ]
Lol

2000
10%-20% 1-2
3-5
/ 6
3
3 7
6
contango
0707
0703
843
2007-1-17 0707 18600 / 0703 19378 /
0703 19480 /
2007-3-12 0707 19545 /
0707 19545 /
-945 -102 /




H+
e
=

0-1







