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2. M|=&)#]¢] o] (Rolling Short Hedges)

2.1. 27 %3] %(Short Hedge)<¢] o]

A ot o] Al E Foto] BB & A CRAAI) oA v E| %] & o] k=
A4 A HEE 3L OL/H “«4% vt & BAE]8 AR ol A i
A E o] ¥stH THEEY YLETE] 2~ E(carry spread) T ©]¢]o] Al
ghet web AL ’\EﬂﬂE ojel& wkgstr] f13 =4 Aol o]Folx o}
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A9 o] Eaf folxl AZ = o]e] +50.10(= ¢ 10)= =2 viiH|e]
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—26 Marol| 4 2z ‘3}‘:’3_, oA mjgH|o] A A= thA] —35 May( ¢ 35 under May)
= AT o] Aol A2 =35 Mayell 3743+ HAH]-E ¢ 128 Tst
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o) e Aol ek o], o] AN A Gu) L, olAulE, R 5L =
ghato] 1709l ¢ 4/budhar 7PgkA} aela A S ol et A HS dd 2
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2

<d||e] o] 2>
79 196l o=28] &M AE/A @ smyee gew g,

B 72E(Jul) 942 (Sep) 129 E(Dec) AT =
$5.26/bu $5.32/bu +$0.06(Jul/Sep)
74 1¢
$5.32/bu $5.47/bu +$0.15(Sep/Dec)

7953 99E 7+ AA A g =(carry spread)’} +$0.06(= ¢ 6)°]aL, 9¥

B9 1292 1] 2 es Hu g gdlE slo® dqidEnh YA olegk &
1Ak $5.26/bucll frfjsiar, Aol 9= A A

2 1A19FS $5.32/buell vi=glo 2 A E o] daqith

69 1o 2wE Fuldt wjo] oAl 2= 10 Julelar, 79 1o] &%]2] o
3l dojxl I = o] +50.06(= ¢6)°]tt. U;}\:ﬂr’\ﬂ FHz9] j]iro]
—10 Jul=5H 22 = o] +$0.06(= ¢ 6)= xFzhabd, A ujedulo]A|

+ —16 Sep( ¢ 16 under September)7} €t oJ7]olt} 69 145H 7€ 1Y
Al PR BAfH1E ¢ 4/bus WHFsHA, suiddlolAl = —12 Sep(¢ 12
under September)”7} F T}
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A 99 E(Sep) 129 & (Dec) AZH =
99 1¢ $5.56/bu $5.74/bu +$0.18

99E 1295 7] 2~ d|=(carry spread) 7t +$0.18(= ¢ 18) & w9~ vf =
Folghal AE o vl & ¥ HIHE ojdsrl 2 Pt 5, 98= v
1719k $5.56/bucll Fhujsla, SAlel 129% A A& 17il°k~ $5.74/bu
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ol Fall dojxl 2z = o]e] +50.18(= ¢ 18) WhdsHd, o]A| wisiH]o]
AlZ== Al =30 Dec( ¢ 30 under December)® Z=g ¥t} o] g ufQiuo]A] 2
vQ_

—30 Decell 27H€3H79 1YY 9¥ 14742 B{HE ¢
oA —22 Dec( ¢ 22 under December)”} ¥t}
109 o]|28] YA= 109 1€l 38 AS 2102 —7 Decoll &S
“_rL“H:C?} A= AQES WSkt o2 gt AQtel| soste] A dulstr| = Aok
= f&ﬂi, 1295 &M A2 1ok G99 Al $5.67/bucll ghefste] &4 &

1o,
qi a
=)
inss
E3
o
>
>
rlr

9¥ %‘ ] A& oldgo =M Fuffdulo]A] 2 (net buy basis)i= —22 Dec7}
H AL, of7]elet 9¢ g G3ke] HfH|E ¢ 4/bus WIS, ofA| mrf o] Al
2% =18 Dec( ¢ 18 under December)”7} Ht}. 1 A3} A=) =uj| ]| o] A]
22(—=18 Dec) o} =] A]2=(=7 Dec) el xke]Ql ¢ 11/bu(= $0.11/bu)o] #rt.
a3 AA el tigh FA7Eae) $550(= $0.11/bu X< 5,000bu)e] HL.

ellA Ao am mjesx]e] o]d ARE AHestd <i 4>¢F Erh

frl

4, 2~ vi =8 % (short hedge)?] ool wt& A}
/2 69 1 74 1Y 99 1¢ 94 104

o ] o A

(buy basis) ~10 Jul

Eat A=t
(spread) +6 Sep +18 Dec

7 dHo] A 2

(adjusted buy basis) 16 Sep 30 Dec 22 Dec

Bl

+ + +
(cost of carry) 4 8 4

Eal DR B _ _ _

(net buy basis) 12 Sep 22 Dec 18 Dec
o] ] i

(sell basis) 7 Dec
2~2=0]

RU |
(net return) +11(+$0.11)
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EAGol A a7 9] o] Y(Rolling Hedges)S 58+ =& 7] ]9

e AdZdE Aglstr] Hste] A7FA (flat price)& 7102 99 104
7HA1 9] AN S Al v 2

# 5. 2H v o] dabd A, AEe] 3 &5
97 Ade Agzo]
6 19 A dE vy 0 -10 Jul(= $5.19/bu)
s T9E A AE T ¢ $5.29
e o | CTEE 27 A= ) §5.26 +$0.03
BOE 098 2 A8 = §5.32 (= $5.29 - $5.26)
90_] 10] 9%% —/J\—EH ﬁ% %UH . $556 _$024
A 1288 2u A% d% @ $5.74 (= $5.32 — $5.56)
991 100! 2% dE wk : ~7 Dec(= $5.60/bu) +$0.07
= 1295 29 A% 8 : $5.67 (= $5.74 — $5.67)
@ 2% d= A7k ¢ $5.19/bu
@ 2% AeAd &9 1 -$0.14/bu
@ B 4UAR)  $0.16/bu(= $0.04/bu X 4748)
@ 2% d= W=7k ¢ $5.60/bu

= Tg 7HAS $5.19/buelth 79 10l FX|E o] €}
) F£(7E9E)E +$0.03/bu, 92 1Yol A= o] LalHA

At AEAY £ (9€E)2 —$0.24/bu, 22831 9€ 100l A& H1kshdA
Al A HEAY £(12€8) +50.07/bu, F AEAY £
—$0.14/buoelth. Z8]a 6¥ 195EH 10¥€ 1971K] 471€97ke] H&H)
$0.16/bu(= $0.04/bu > 47§€)ojch kA 9¢ 10Ul A HE-S o)t
< $5.60/buoltt. &M HE wierpAN A wiPIFA S A3k & F#] 9] o
w2 AEAY &9, 18 BAHE-S whdehH £ +$0.11/buo] Hr}. o]

G0l < 4>0l4 Mlo|X AT JFow Ak A Aoe A,

1

N
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3. MY3#9 o] (Rolling Long Hedges)

A AV AAH, v BAn A (AGAI) oA sIXE ol d e

24 ool AT 5 olrk W viglal A GEA ol HAS ol UFozA

olelg 2 % I}
5ol Webds Beld A3 sl A E oldstelopnt gk 58 w9
S A7} ol el gt 43

H
o] o)A 2 7FsAle] AR ] Iu) 1 o] Holuule

2 AN dxAFE G Rk, BANES W ANG T2E
AUE Zlo] dwkAle]7] wjolt). wEkA] wjQisAE dllAE o]dd wf AALt
XY ERAE o]o)S dol a17] Wk, ~XH= 9 (spread risk)o]
aohH % gheldlof sk 97 | Wl WAl

AE IEAAS A2 A= (T 2 A onlstr] o), mi]
A& oldsle dlA= 1 ArHS H

n} she gtk @, A E EslAsh ge RS RAshn Ut AL
AAR 34 7] wiel, A4H §2 T LGS Fhd Bast gvh

<A}3}>

59 19 YARE= 5,000 FA(buw) 9 tFE +5 Aug( ¢ 5 over August)el]l
(short the basis)al7|= sh= AEA|kS A Aslth 79 HF A7l 7 5
=, AGAA oA, FEHE TS Aeke o Aok o]go] Jast =S vkE
TR, WYl =gt gk § kst A3

59 19 dA9 diF d= % A=7H2 v

el A=7H RERE LERES
79E(Jul) $8.45 +3$0.03

59 14 $8.48 89 E(Aug) $8.43 +3$0.05
Eatun- = -$0.02
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AEA A 8122 o]¥(Rolling Hedges)S &3 2t A o]l #&

YALS] o v=m|o]A] 2~ (sell basis)E= +5 Aug( ¢ 5 over August) Hi= o]l
&8k +3 Jul( ¢ 3 over July)o] it} weba] ojH}h wHe = kA Ql(weak)
Hlo|a| 2o 5 Fufjsld o]olS APT & = v widu|o] Al 2~ (buy
basis)7} HtHgk ofstd wf diFE oisks Ao H3xelth

54 1 A4 v 7€ &3 8€ & o] THAEAlE —50.02(= ¢2)8] J= =
2| =(inverted spread)E YWERHIL Utk AR AGEat 3 o] oA~
2 2xE = siRls FAE) 2 A3 g AEAPES R AESSA 939
g, & 795 AE7HE0] 8dE HEVHET 2 AHE FAE o= ot
t}.

YARE AEARE 575 drfjste Aloks Adslon, d= v ob2 &
HapA] gk Agfolrt, webA 7HA Aol divlete] 79E AT AE 1A%k
$8.45/bucll v (long futures)ste] s A]gt}, vl 3|A|& A==
HlolA | 25 & = gIAIRE, T4 02 wif)sAE Aldehs AlAHE SAE o
Hoh= AR Abolol] AR Ago] Axg FRbE vfYuo| A ~E 24T

o AR WEks] oo itk

YARE 89 & HEs
= o]&st i ,
—$0.02(= ¢ 2)°|v}. webs &5 7dE23) 8d= 79
2 9 ggEcd o & olels 4S8 7 Utk

|

d

<#|A|¢] o>

74 1l ol28 T Adevhd R AZdss taat 2

el 722 (Jul) 89 E(Aug) Pt =4
74 14 $8.70 $8.60 -$0.10

A 2 Axeurt A& 08 AxE Al 1 Fo] FrjEo] 8UEe] 7¢
EET ¢ 10 WA AdEar ot webs 79E ol AE 1A|9FS $8.70/buel A
matar, Al 8hE o e 119k $8.60/bucll MY T =M A& o]«
o} 59 1Y A E A FEE Ao 9 A2 =T —$0.02(= ¢2)RaL, 7€ 1

A S o] D3k A|H ] dx AZH =Tt —$0.10(= ¢ 10)o] B & 3|x]o] o]¥=

£ e ot g



Bl fojxl A= o]o]2 +$0.08(= ¢ 8)oltt.

npW 79 1590l o]= th Ho|A|=7F KBk ofsh(Sht)) ¥ o] —2 Aug(¢ 2
under August)oll A E L e} o]ol] A=A kS o]fsl7] 213 vl 5,000 F-4
(bw)& $8.76/bu(=, —2 Aug)ell wifistar, FAlol v HAE wiPEALAES
$8.78/bucll Adviato] ksl

P HE7}A 8 E(Aug) ] o] A] 2
79 154 $8.76 $8.78 -$0.02

79 150l o]FoA AHWE B3l YA thF widuHlolr e -2 Aug(¢ 2
under August)® AT wjJalAe] ojds T E 2zy= o]
+$0.08(= ¢ 8)& widHlo|A I~ -2 Aug=H-H Apztebd
(adjusted buy basis)+= —10 Aug( ¢ 10 under August)”’} ®t}.

3 6. "IUslA(long hedge)®l olddll whe wiQimo]r]2o] =4
B &A% J=AZ
j 1 &) #] (carry market) (inverted market)
(long hedge) nj Qo] A 2ot} AXHYEE | Guo]A| oA AxFYE
ghakgit Azt

HEA oz vmwo]A]~(+5 Aug)et FZAvPMO]A]=(~10 Aug)9]
¢ 15/bu(= $0.15/bu) 7} =)o) Hr}, o] &2 Hlo|A]2 o]e] ¢ 7[=
oA (45 Aug) — "iFHIOIAI (-2 Aug)]¥} AZ = o]9] ¢85 gl Folu
Edg= )

Wi
Al

M 1%

=)

o

o
==

23

7. BF "3l Al (long hedge)e] °ol¥dll u}= Az}
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AEA A #l#9] o] Y (Rolling Hedges)& 53 & 7 o]ol9] F&

uj ] e o] A] 2 )
(buy basis) 2 Aug
Iy ]

ssge o) »

(spread gain)

ZA v o] Al 2= ~
(adjusted buy basis) 10 Aug( ¢ 10 under August)
o | o] A] 2~
(sell basis) +5 Aug( ¢5 over August)
2=2=0]

T _ _
+ =
(net return) 15(= $0.15)
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3% 8. T wdalA 9] o]l whE AN r]o] A~ 2H)

el b 5 dug
.
(it sl b
U(Hbcﬁ}]’ﬂ ];JI;ISZ): -2 Aug
=59 +15(= $0.15)

(net return)

o] Adhdats Aeletr] fste] g7HA(flat price) < 71502 @HE 7
S Aelshd ta 2ok

E 9. Ul widElAlY dAPE ANY, Aol 2 =59
& A LREERS
59 1] O BB v 0 45 Aug(= $8.48/bu)
= TEE T AE w9 $8.45
79 19 TEE OF AE A $8.70 +$0.25
= BYE O F AZ w9 : $8.60 (= $8.70 — $8.45)
79 159 T 8 i - -2 Aug(= $8.76/bu) +$0.18
= 8EE T AE Anf : $8.78 (= $8.78 — $8.60)
O 9% & WEs2 ¢ $8.48/bu
@ T AEAY ]9 : $0.43/bu
@ U+ dE wWA7HA ¢ $8.76/bu
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S90d) 29 B0l o) 27)7h4 Bxat el 35e] 2o SYeks 10,000 4
(bw)o] §55 Fulshzn] A Wola, WA 5,000 F4(bu)e] S50
galre obd 398 HE YEAMCR BAs Atk VAR 5 159 oly)
of 4] §558 mE pulakd Be 8 B9, v 2499 5UEE d42
ol A2 AL,

VARE @dle) $Rar 9 srle) axes Aus wAske] Hawe] 2xy
SR (HA%e] BANEOR), O UoHE 7Fst & 924G solA Tl
AE ol 9E 71318 R gk AA S5 /Mol g Wa FEFFo] A
orol, Sl Soldt A% AAUN 2wt A4 FEAAG o Yophaie
oz gige] WA How ¢,

<&|x ] ojd>

R 29 250l ol22] S 3€E ) 58 he] AT =T —$0.04(=
¢ )2 Ax5o] YA E ol datrlel A7 7]32ka AEE AT o] gt 7]
315 o] &ate] 3dE S e 1AekS $3.20/budll ArjetaL, FAl 5HE &

S5 AR 17I9FS $3.16/bu] il A ol daigit,

e 39 E(Mar) 59 E(May) A¥Y
249 25 $3.20 $3.16 —-$0.04

SN2 S o] ¥l HAANA $3.10/bucl MY FIHE 3EE S5 A&
1
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S 712 olole] 3%

53

o
)
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o0

=l
2]

jan
00
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e
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| o

A=Al A A

: —$%0.04(= ¢4)

(inverted spread)

L=

2

gz Ax
34 |4 oo

© $0.10/bu = $3.20/bu — $3.10/bu

AZw AA7HAGEE 71%)
$3.06/bu = $3.16/bu — $0.10/bu

23}

il

3 72}

£ ol

(—=$0.04 = ¢ 4) 2ol A wjd3l|A|

H Ax9(-%0.04 = ¢4) A

st7}?

thel ofwl A}t Al

f:gl,

old

=
=

Fell A wiiel#]

EECE

0 $2.96/bu

)

oH

ol

(inverted spread)

Ay

g

4+
ojr

Aty

Lo

849 o]

:=$0.04(= ¢4)

9z Ay

—$0.10/bu = $3.00/bu — $3.10/bu

A ol &4

NZE dA7HA(5EE 712) -
$3.06/bu = $2.96/bu + $0.10/bu

(—=%0.04

SRR D RER

2502, 42A%

T

I
—_

-
N
m
[m

Hr

=9

1

Iz

&) 2714 (hedged price)S 9% 2~

=zl td

-
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o]ge] At Sl A= , = ‘UIAEI B 712 (negative
carry)' stellAl viQ)EIAE o] Hale A& ATHEUTH npH e R Az}
Ukl R] ke ek & CEXEIH A2 (positive carry)' SFAlA mFEA|E o] H

’

T A% ojusl Hed MRS s
12, 7H4 s A AAERIA mislEAlE oldd At
x| #A 3UE ST AE WY ¢ $3.10/bu
39E S AE Al ¢ $3.20/bu

3|7 <] o] 598 &44 A& wY ¢ $3.23/bu
A2 2 Y = (carry spread) @ +$0.03(= ¢3)

A o]g o] : $0.10/bu = $3.20/bu — $3.10/bu

= N2$ AANA(LR 7F)
$3.13/bu = $3.23/bu — $0.10/bu

A28 Bl Al AL 2o widEl#] 7HA $3.10/bu(39 & 7]5) Bk 84
2ZY = F(+$0.03 = ¢3)WHE =Rl $3.13/bu(5¥E 7I1E)e] "t ol F
A Hzxo uidEA 7HA($3.10/bw et A 23X d = (carry  spread;
+$0.03)= gHrket Ax Aes] AAFH(Z, $3.13/bu May = $3.10/bu Mar +
$0.03/bu). A=, 2ZH=o] WMo mEH FHUS & = IR HA%H
|OoR(HAg] AxYER) A& o]dTF o= Azt S A dg

@ Azt 2 % 9
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