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rExecutive Summary J

Measures to Invigorate the FFA Market in Korea

® The Forward Freight Agreement (FFA) has fast developed into the Center

Counterparties Cleared Derivatives since the global financial crisis in 2008.

O The volume of FFAs have rapidly increased as higher volatility at the shipping
market resulted in increasing need for risk management for shipping compa-

nies as well as more investment by investment banks.

O In an effort to rationally manage volatility of short-term shipping rates, the
international shipping industry developed the Freight Indices and carried out
forward, futures and option trading based on it, thereby hedging risks gen-

erated from shipping rate volatility.

® The UK, Norway, Singapore and, recently, China pitched in to invigorate

FFA transactions.

O The UK was the first in creating products based on BDI, the underlying asset
for FFA. It is also equipped with the basic transaction system, including Baltic

Exchange, LCH, Clearnet and FFA brokers.

O Norway, the traditional maritime power, developed the Screen Trading System
based on its well-developed shipping system. It has diversified transactions in-

to swap and option trading.

O Singapore, the emerging financial and shipping hub in Asia, has enough play-

ers for FFA transaction, such as banks, brokers, traders and lawyers.
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O China has continued to develop the FFA market with focus on the Shanghai
Shipping Exchange. Recently, it started FFA transaction at the Shanghai
Shipping Exchange Freight center founded on the Shanghai Containerized
Freight Index.

® Tasks Necessary for the Underdeveloped Domestic FFA Market

O Parties to transaction, such as shipping companies and cargo owners, can sta-
bilize their businesses by expanding FFA transaction for risk management.
However, given competition and development in the FFA market, strategic in-

vestment is needed to foster professionals in the field.

O Incentives should be provided for the domestic supply of FFA brokers who

are specialized in the shipping industry and clearing of FFA transactions.

O New shipping derivatives need to be developed, reflecting growth and devel-
opment of the Asian shipping market. Due to the weak domestic conditions
and expertise for FFA transaction, foreign companies specialized in the field
need to be courted to develop the domestic market. And enough support

should follow to cultivate professionals.

® Policy Proposals for to Invigorate the Domestic FFA Market

O A knowledge forum on FFA market needs to be established to improve ex-

pertise in FFA transaction in Korea.

O Foreign and domestic policy networks should be developed to pave the foun-

dation for FFA transactions as well as to develop new markets.

O More studies and analyses need to be done to develop new markets for FFA,

in response to changes and developments in the Asian shipping market.
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0.

¢

75410

_

O 7 3tz AEA FHFE A AP = g7 gZo FrhASol st
9 A SAReA, S PAET, & P4 dnde Hes A4
Azttt BAF FAXNAO ZAFEET AEAAS Z2AFE0] AA Yol £7|4 o] 7}
stek 1996\ 59 3 detvls 22 fAE FAFHAEAGS FEF7HA4(KOSPDE
e g sk o] oyt KOSPI 200& At oz Jtct

13) Euronexts L2 she EHE GAeEg-ds)o] HM 5 43 3R FUFA)
ot 2 YA E ¥ (Euronextliffe)= ARARALHE F3 A=A ko] o]FqA= AlA
Aol wpAEE AEZ A Lol

14) Kavussanos and Nomikos, “Constant vs. Time-Varying Hedge Ratios and Hedging Efficiency
in the BIFFEX Market,” Transportation Research, Vol. 36, No. 4, pp. 229 ~248.
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BIFFEXL 19964 2<€95E] 20008 697b4] 19 Bt 146719 A7t 9 gs
g, ol mAZ/AR 7F 109 8000ES] FEFS &5 1) Sk FFEY
of sigatth o AlZle] Qlo] A=A tiH] A=AIEY Aqties of
10%°] sgsts Aoz dejzlcy. At BIFFEXE Aol 19953 o]%
Z7] AlAFstE A 20029 49 A7 FA S e
BIFFEX HefjH 4
80000
70000
60000
50000
40000
20000
20000 |
i
0 T T T T T
1994 1995 1996 1997 1998 1999 2000 2001 2002

F 7 ANFE BFIY /g, 2 A% 1ZUET (09 714
Z}&: Euronext.LIFFE, Alizadeh & Nomikos(2009)o] A AA|

| & 2-2 | BIFFEXY HaH4
E3F o] Zro] BIFFEX ##fefo] 723t €9l BIFFEX7} A=l A
o] A2 A 2(over the counter) @ ©]Fo]Z| 31 Ql= FFA wj&Fo|3itt FFA=
okl &} F(single route) T 3 & F-S(a basket of routes)o]t= 7| ZAFARS
Hto g2 skl QIdeh 1A dwkA 9l R|<4x(general index)oll ABFIL Q)

 BIFFEXS} 2e] 54 g2old 299 el2ag peld 4 9k

N

N
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2. FFA9] A%} Soka Mot

1) FFA 72l S&

(1) Bl 4t FFA A 33

2O AIA FFA A i FolE AuEW, H3EA FFA A=
o17] 1321 2009 o] HAAThH] 46%LF ZFAF L 201087} 20119 357] 7]
= A7 = 44 Ad F7] tiE] 7.3%, 9.4% sl o] A4 w3}
gt 9% FFA A= 20099 32% ZHAFchz) 2010 0] 23% =715t
T e 3T Ade S FAISHL Qdth

olelgt Al o Haes FE FA4aE FoHA de LA 9
7] o]% A #HaF7] "ol o= A Aol #

3 A= slastr] Sl AN E FHF7] Wzolh I A
o] Afol= SAH(15~20%) FEol AHE ASA7]= aQle=m Agaith
uEhA 7] o5 B4t gAY SRt vl FAka A=

o2 glou, fRALS thi Whe 952%] £ES Bolx gltkh ojzg
2



30 | APl SRR IAIEARNERA) Ale] SHRbguret o |

|  2-3 | MM FFA A 739 B9 70|

T iRk MT
; P | B | s
TE | ®E L am | 9 | M e | us
2006.6~12 91 734 825 - 11.0%
2007 530 1,339 1,869 34.4%1) 28.4%
AsE A 2008 1,240 896 2,136 14.3% 58.0%
2009 1,076 80 1,157 -45.9% 93.1%
2010 1,057 15 1,072 -1.3% 98.6%
2011.1~11 913 8 921 -9.4%2) 99.1%
2007 174 201 375 - 46.4%
2008 302 125 427 13.9% 70.8%
24 2009 249 40 289 -32.3% 86.2%
2010 315 40 355 22.8% 88.7%
2011.1~11 299 15 314 -0.3%3) 95.2%

g B A

1) 2006 3fEE7) thH] S7HE, 2) 9 3) 3E7] oM Sk

(ZEaeAHN LT 8 FFA BEASZEE ARE do} A3t A)

3Q06

500 (p
400 |
300 | | -
200 | - - -
100 +f |- -0 -

2Q07

1Qos8

==

700

600 — p—
=

4Q08

2Q10

iQi1

4Q11

At S A S, KM 2

[ 2% 2-3 | A

FFA NG A8 ZOI(HA=M)
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Hobs

140

120

i |
100 —I =g

AR E

1Q07 3Q07 1Q08 3Q08 1Q09 3Q09 1Q10 3Q1l0 1Q11 3Qil
oA A, KMI 24
D 20079 17 FAE 4RVIE Uie AY

| O3 2-4 | MW FFA A 73 ZO|(QAN)
(2) shiata A48 49 A Z7}H5)

FFA A2 22 2 d Sk F43 49A
FFA A|AFo] Fmi

£ Hth 20084
= 20079

24 59
HlSl 150% S7tet 12509 2refoll SRk of
Zro] FFA AFe] pr7h S7ks 212 200799 s id-e-lo] ¢ =3t7] of
wol7|w spAIE Ao woju e} Aol Fubnty] ol

TLE|AL FFA Aol AA| A% BhE olf= AR Mol S
71 wZoltt. & A7) Mol STEEA sle olele] ARtteAs
2 sfoig o] APl XYsHES sh= felo] Holet ol upet X 9l
g Abe], 53] 2004~20079 Sl

A ASE Al A

15) 2 |82 Alizadeh & Nomikos(2009)2] W£-& |+ - cE Y 2a
A o] & A7 FA o] F7hE Qi)

A9 uE

1o
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(Investment Banks), &||X|H=(Hedge Funds) 5 M2 Zrojzx}l7} o] A|A o
AQAsHA = ek

FFA Aol Adiqtis AEA AGA AdE SS(lots) 05 37
sh=dl, st d9i(lot)= F=Fol 1000501744 3|84l (trip-charter
hire)©] 1Y &A1} Zth o]PA B HS FFA AR Fri 343 A
steinh 53], Ask=A 47171 if@h]i =938l 20034 o] ZHE AR
A7t F=2lste). obg] LR oA A= HH 2] FFA B 271 FIS(Freight

Investor Services)7} F=AWE A& ATf|Sic)

HEWZH(H lots)
3000

2500

2000

1500

1000

500

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

: 1997~20074¢ FIS 24 3], 2008 o] KMI 243, 1 lot= 1,0008 3H=2eF £ TCY
194 84

ZF5: Freight Investor Services, Alizadeh & Nomikos(2009)0] 4 Z =}
| 18 2-5 | FFAY HARR %7
20074 7TYEE FFA AAQ AR AEE= HES AR H
S13L glek. oleist Al # THeIR A FFA B, Hiks, Adgs

16) QAR loisks AN E FATHE AE T Aul2o] 2Fo|th FEAZ oiA sht
o lotts Ad4 B oo} 22 WA 7 To] s HAEL mESHE Fganol ool
o2 Sol 2ANZA ot AdEE AN Haukglolth FH, odd-lotls BF
2 wajtd|, 105 vgke] 349 itk WA FFAS Ha Adwet ¥ 4 ot

KN
=
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o] welsl e aol A A, WeseANLTE o FHslol
o

st ok A4 Aol oA Ao N=E AP E FH =
Aol A&}, shipubA AJAF T8 al SxabubAs AR 2 T, AR Q)

(91 - A lot)

2000
1800 171
WL WmojEd TA
1600 —
1400 —
1200 —
979 1018
1000 ——
800 70T —
600 294 543 |
436
400 375 |
246
200 | 169 - gg 150 |
0 - 1
Capesize Panamax Supuramax Al

20074 79~2008 49 717F & FFA AR, llot:= 1,008 EF = TCY 14 &
ZL&: Baltic Exchange, Alizadeh & Nomikos(2009)0]4 A #|

| O3 2-6 | MY FFAY W32 =73

e

A7|A AuE 4 Qe A 2 AZE s AR J
Atk Aolch BA7|7H % WA AR oF 55%F Hpeka A
A
11‘1—

NQ{N
i)

l—o]

O

).Ir
olr

FASHaL QIc Alo|mAbol = AIRH] AL 29%, U] 16%7} 42
A|AFolth FFA AIAH] oleist Bt wiE-L AlA] sl 5ol st
otz Urebiteh = A7 0] 9] oF 40%7 W) Apo] 2o} Srtatu A4

)

17) o] Aduel Had Pie] glof Fash, o|E Sof AoZapolx TC 19 §49 4
9 shfutasol 2o S4BHY 267kA] H7] ol



34 | A SHAFLAEARN(FFA) AR ZEARsutet o |

of o]8] ool x|, Thrfurs AlAfo] oF 40%, TLe|: Ao mApo]= A%
o oF 20%E AA|BHAL 7] WEO|TkIY o|@ 7| H;r) o]z} Sximata

Al glof FFA 7 A AL WA 4 oS auAlute] o4 @

B2 AR ety 25t 917 wolch A@A] $ake Ao|zmA}
ol ZLf hpup Aol W3] B9 B W] A5k A AR

2 whejalx] Eale Alolth. o 2L ol ol AdHow § wel A}
A3 WlET} e Alo|mAfol e} shubulalol = A T
7} 2 wrdsia glo] FFA A#i7h wlma word Ao wekErt,

3) 714 $719] Agg= 27}

FFA A AdE 7Ieo® & o oA #4405 AuEd, A7t
46% = 7P WAL, ATt 39%, as7lEe] 15%= 7Y AA et
aey AR VEem & o AFE0] 60%E THY Waols &5t
AL AR 46% =it 1E|al 8T I5S%E AN Ve
Fofxl 7| vlgo] SR, FF o5 o7t 5 AL® AltE

eHH, 24 A AS A=A A ETHE FFA Aot 42
o], ol A=A Aol vl Fibeo] w9 &7 wZo|th {24 A%
o FFA A9 ik 50%0l Eetrh 12]al {24 Al A = FFA
Foixr & AF7E AAG 45% 5 A sk ey o5 AWE FE=
15%0] Ex}3ich g, Ex-e3jo|ut Trading House?] A= 7} <F 70%
= ApAske] FFA A Y] tiits 2R g ofof whet HE21Ql ARk
AL & YA BAL AF 5 FFA A 9] 30%0] =35ttt ofof wheh 4
= Aol ZrofshA] b2 FA| O] FFA Aefiqf=7t Atk oA FFA A%

18) FIS.
19) A%+ Armada, Bocimar, Coeclerici, 8413 Cargill, RWE, EDF, FA}-23-2 Goldman
Sachs, Morgan Stanley, Deutsche Bank, RBS 5o©] o o|t}
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Finance houses

Finance houses

15%

46%Shipowners

7 B2 dolo BN 71E Bl TA), $3 tholol LA R 7]
d FFA A9 2 7]&
A}&: FIS, Alizadeh & Nomikos(2009)0] 4 A #|
| O 2-7 | FFA M2F WZ HOA 348 H AYNOA HF(HYS

r=

N7T)

Oil Companies

ing houses
15%
. 13%
Finance houses

Shipowners
45%

F 42 doloj A 71 Fela T4, $2 tolo TR 712 74), 20064

FFA A9 45 7|2
ZF&: Heldmar & Imarex A% A %], Alizadeh & Nomikos(2009)o]| 4 A=)
| 38 2-8 | FFA T&1Z IZ oA 34 R

~x NZEAN HE(RAN NT)

o] shoj7h olAbEIT ol FAAQ A B

I+
GAAe] Hgho] A& o2 o]|Fo]X]

=
A

% F4), 2006



36 | Al ST BARNFFA) ARFQ] SHExbauror of 7 |

T+ 2T SoMe A=A AT 24 A
2ol Ao A AlAoll thdt FFAE SAgIch 2011 6 28 Alallah-g-
1.9} 4~(Shanghai Shipping Exchange: SSE)= ZAdH o] Al 29 uRYAEZ2] 7
= st AxA A A(electronic platform)S AP Fctal grgch SSEQ]
olZgt HElolHA ¢ THIFES lES Ve = Aslifad 2 sl

o o] os) 9 A g Holnk. o] L

A
2
>
ol
[\
=
12

|
Aol AL syE Aol

o] HA}A A A+ SSFEC(Shanghai Shipping Freight Exchange Co.)ol|A]
wgstal A=dl, viskR Aefs AlEshal, XEZEA=  SCFI(Shanghai
Containerised Freight Index)E 7|HFo. 2 $otst= o}A Fch 183l o]y3gt
ZAE % S67I1#eEE S22 (Bank of China), 12|31 ICBC7} 2o
ek AEHer G T ol A dE HH, 108 Ay F=
FTANES 17 5,546TEUCH, TEUS 93627} A4 = Ueh2)

SSFEC= @A 1971 F=7Id&°] Fofsia Qv tiE# el 30|
Uma International Trading(Shanghai), Wuhujingbao Shipping Transport, Shanghai
Sinowing International Logistics 5]t} &% SSFECO] 3¢ ZE3+= 1009 7)
T=7193 1099 7 ej=7|gez shal Qleh2?)

bl SSFECO] mhawl o] Z-& shAlFEe] AaE o et A2l
dl, 29 ool AEloldAl Aol sAE] ofo] ook ASFEA A%

20) Aaflgew A WER=Z 9 Lloyd’s list, 2011. 5. 25.
21) Lloyd’s list, 2011. 5. 25.
22) A eu AL Aehg.
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(Coastal Dry Bulk Market)®] s}AJARE, 123l 2012 Zofl&= A ASE4]
A& Ocean Dry Bulk Market)o] SFAARE-S AJRIE A& o]t}23)

FFSo= N AA A A7z Eo SGX, | Q] LCH.Clearnet S
W AR Aor o4fstar itk A7EEE 9] SCX= A'ds| ol F AH| oY
A A AES 2T B 2ElS =Ylon A4 A Aol wie A
23k 283 JHE Adsf 79 HE o= ot AE AlARRE vE itk

SSFECO] &Jsll &-F == Elolvd Ao s == =
Wollet AgHoh= A, 283l =2 d g7l Frofstal A &
Th= HollA ofa2 =A%l Helolvad 9o Heds sAe vt =
© HA $e=the Brkolth 2y SSFECe| ZxHl2 SA4o= 3¢
= Hsk T fPHAE st 5 1 HAE Wil A% =4
Aol AR 7lss ZA 2 5 Ak

MA Hz2 AgolyA &Y 184 (Container Freight Derivative) 7|
= A8t A2 CSL(Clarkson Securities Ltd)25) o]t} CSL-S X3 1Y o]

Zu|3ta, 1 3 6ol AARAEAE A3 v 9t CSLE Alalat$-u

-

il

[r

il

A~ (SSE)Q} 35S = SCFI(Shanghai Container Freight Index)E& 7l%s}al
CFSA(Container Freight Swap Agreement)&t THRYAFEE260S Ul=Stth o] |4
= aplol A ZWels 157] Fa el e-l(ge)S tehd Zolth 309
ol AuSo] AREAS AT Aol DA AEFh A7 w99 2

23) Lloyd’s list, 2011. 5. 25.

24) Lloyd’s list, 2011. 6. 29.

25) Economist, August 24, 2010, Clarksons+= 1990dt] % H3A Aeta)
=& MA AA Ad 2=Aoldh

26) 2gAH = F N AE Ee AN s EE A dF 55 (Cash Flow) E= 7H4 %
A AT 9471 ok BSwap| 2 SPAsE Sl 8
oltl, &S 137 st Fel= AX 7 (Forward Transaction)Q} A ZAo] Zch o
3 o4 /Mo st FHe AEAote] LMo AFH Ao HF %
o 7pA Aol wetxo] 7 Es FEHE Sl

an

Ast

SRR

m\l
rlo
m{n
[oo J
— d

;2 m

c}.
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Tr-A A (Weekly Spot Assessments)> Z1E|o]y] A3} 25 B8, =
BAF, CAF, PSS, WRS 5% 33}% 1} THC, South China Origin Surcharge 5
Frboll A TS US> EFEA =tk o] HdS2 AAL FAERE
2](Non-Vessel Operating Common Carriers: NVOCC), &

o2 gk ArloU4l £¢) THAAES LT AL thazke] AT o

g A, 53] &del g9 HolA2 A "= HollA AdaEAlgelA
oA = g miF Al iAol = UH 7 A e 9
off CSL2 5=¢] SSEE A'd 23 AJdstlon, of 3pgolA g oL

FIS(Freight Investor Serv1ces)7} TP AF o]

Aoyl &4 T2 2011d T AEAIRY] 5~10%E AAS Aoz

aArEIt Udld oz npPAFE = A A o] Qo] Al ‘Floating Index’= ¥
v T Ae2dddl, 2 371 E= 671 7] Libor7} Hol ARE-H]

U BA(Z3Iol3) = e, D, CP(E o) ad = ARHrh 11|

CSL2] CFSA9| A+ ©|#3t ‘Floating Index’ 7} SCFI7} Ht}l 18|31 CFSAQ]

Fo O FRE A B9, A5, 04k vlset 5 arfolth ke

AT LCH.Clearnet®} A7} =29] SGX AsiaClearo| Al 7}5-3Fc}29)

27) NVOCC - Non Vessel Operating Common Carrier - an organization or company that sells
container space but doesn’t own the vessels the containers are shipped on.
BAF - Bunker Adjustment Factor - added by the line to cover fluctuations in fuel costs.
CAF - Currency Adjustment Factor - added by the line to cover Fluctuations between the
USD and local costs.
PSS - Peak Season Surcharge - added when demand for container space is seasonally high.
WRS - War Risk Surcharge - self explanatory.
THC - Terminal Handling Charge - cost of loading the container onto or off the vessel.
28) Lloyd’s list, 2011. 5. 25.
29) Clarkson Securities Ltd.



M 3% FFA HeiAAHED 2224080

o 7] 4= FFAS] S-dede|et futol cfs) Al Eck. FFAS £ Ue)S
o857 $13) 41 FFAS] A ojet SEuE 7|2y Ay, wa
Arisk)ol) 3] A w, sHAke] FFA A S B3 o]l Rt @A) dck
5k 2ol g0 V|2 BEAEE 2K oR HEdt oot

A2 B, R SheAre] B U SHolA FFA 282 F9)

WA He Bl dis) A=

il

O

rl

1. FFA J3jA|Adl

1) FFAQ| 7|=Xtot

A27ol| A Ak vie} Zo], s AdEANe 543t =9 &
E= AdE G380 dis AddkeE ke 2 FEE
GAAE 2l vl o] ERAIR S &4 B= EARE AAISt= ARE o)
gty A7) Fre ST st 27 E s e, oy A9
)| 2 3} 2 (basket of routes)’ 7} & = c} o]B Tt At
TUAEAY Y 72t 2= HE AR A B F2A Ftol| A<= Platts
T ZE ANFAEE AlFste 71dol itk sid 29 U FIHA]
(freight rate assessment)’7} ARE-E T o] e st A A=A A4 =4,

AoFr 1A} olu] AT Al wet Abels AR zke] Hol7h

30) & A2 Alizadeh & Nomikos(2009)2] A|54 Forward Freight Agreements % A|74 Options on

Freight Rates®] W82 93 - Y - Fgst Aojct TR AL, WO o glo] & o
SRR EREERE



40 | Al Vg QA EARNERA) AZel FEAEUE A

-

AH(EE ol ddste the 2AleH 5)oz ZAAEHA Aok o]
A =k

Aol H= 3= & B AR §38-2 A3E A Fel=
A Aolzx, spufubs, paapubs diAlo| 2w LREE, G2 A%
< Clean ¥ Dirty f-x2Ao® FEETE AIEA AolA= Aoz 7
oo EA 3ol EXRFRI} 67 E3FEo] 9= AL A QstH T2 A¥
Ae HE EAFFR O] &M F(Trip-Charter, @&)/Y)7} 7| ZA At 2 &8
Ha ok Aol AP EAHFE 6719 7|2AMRE FU(EE/E)ol A
|E Uk obf E= AIEA A AlolZ, subars, ek 3l
HAtol= A9 7|22 A2 HojF=al Qlrh

| B 3-1 | "¥s HOIE MEA NAAM()

. 3E 79 _ BCI A4 A
12 ta A
BEY | way) B A8 A
C2 160k mt 234 | Tubarao(H2}&) — Rotterdam 10%
C3 150k mt 2334 |Tubarao(E.2}2) — Beilun-Baoshun(Z=) 15%
C4 150k mt A&t |Richards Bay('gotZe]7}) — Rotterdam 5%
C5 150k mt H33A | &5 — Beilun-Baoshun(ZF =) 15%
C7 150k mt A€t | Bolivar(Z&H|o}) — Rotterdam 5%
thA1%F 3t round voyageS 9|3l Gibraltar( 23] 21)- .
C8 03 | 172k mt dwt TC Hamburg(E )0l 4] 1 =/Ajelw: 7]7F 30~452] 10%
IEA GG FoLHA ARAAZAAA 2%
oA EE Yord U, o
C9 03 | 172k mt dwt TC z2.018 Zofo|A Aol 7|7+ 659 5%
B34 % round voyageE {3 LE-F o)A <l 0
C10_03 | 172k mt dwt TC SO E: 7|7k 30 ~402) 20%
ARA-A|Z3 5 FotHA S5 GA A&, 0
C11_03 | 172k mt dwt TC ARA-7| 23] 2204 AolE: 7|7k 652 15%
C12 150k mt A€t | Gladstone(5 % 5) — Rotterdam -

Z: ARAE= Amsterdam-Rotterdam-Antwerp A 92 o|u|3t
A& e A4, Alizadeh & Nomikos(2009), p. 10904 A |
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| B 3-2 | S GUOA MEOl NYRAM(Y)

g2 a2 Ay BPI A1 A
- 7} A
pia gy | A AT round voyageS ol Skaw(dvf2) Gibralar(s
=7 1 gel) AdA] A=/AQJAE: 717F 45~60 25%
PIA 03 S5 A YL FotHA Skaw(FI1t)-Gibraltar(A 3 Q1) Z] G o A
=7 E, digk-dE A oA AAE: 71ZF 60~65YU 25%
el oF 3t round voyageS ISP A Y3
P3A c od yageS ot A YE-TFT Ao A ¢/
O elm: 717 35~500 - Vel 25%
pg o3 | TRUSE FhHA dr-ghd AojolA QA Skaw(Hot)-
- Gibraltar(A 5] Q1) 2] DA Aoz 7]7F 50~60LY 25%
F BEAERS 74,000 mt dwtE A
2@ WeA g4, Alizadeh & Nomikos(2009), p. 1100]4] 27

| B 3-3 | HYSN KIOUA MEO TR

2y T2 49 R
S 753
sia | TEAGE FhHA Antwerp(l7] of)-Skaw(Aup2) A oA <l
E, AZFEE-E AER ERA AR A7 e0~659 | 7
sip | FEASE FetuAl Canakkale(E]7]) Aojel A Qlw, A7tEE-
A¥ AH(FT ZHoIA AAE: 7|7 50~559 12.5%
o |H9F AT round voyaged FoHuiAl AL Aol oL/
AelE: 717+ 35~400) 25%
o |edRe weA dEaEr AN dR Saw(de),
Gibraltar(~ 3] o1) 7)o 4 Aol%: 7]7F 60~65] 25%
| FEURE FoUA ml% AxU Ald QAL Skaw(Wo)
Passero(0]EF2jo}) x| Ao AILE: 77k 302 12.5%
)% Azt A9S ek Skaw(dln
S4B Axnt 29 g aw(dlu}=2)-Passero(0| & of) X
o4 QlE: )7k 309 CREDAT asw
< |FEAE FoUA G| B Afelnl Aotmelzt A%
oA QIE, A7tz 2-dE 2 HofA Al 717+ 60~65%
| UEE FSA 555 Aaer AR Adeld A g
50~55¢
7 FoE FotHA QA0 A HoA JA=(HFY &) 7|7t
20~30

2 52,454 mt dwt2 HAAE
|- &7 g 4, Alizadeh and Nomikos(2009), p. 11294 A

2
F
EHN



42 | A SIALAEANFFA) AR ZEapsator A7 |

| B 3-4 | HoSM MLAOIA MG RAL(A)

- _ BHSI AH4 A
stz g2 A ;?
[e] [e] [e] 2 0 7]"6';(]
st | FE B FEHUA Skaw(dob)Passero(elg ol A |,
ool A QE: 7|7t 35~45% o
HS2 Bo) ZotA LS FstEA Skaw(gluf=)-Passero(o] &g ol) A 12.5%
o)A Q% 7]7F 35~459 .
HS3 Skaw(gluf=)-Passero(o| & e|ol) A FE dFslHA dul FokA 12.5%
oo A ¢l%: 7|7 35~45% .
sy | Skaw(vi) Passero(lgEloh Mg Fstua Wl wwA |
A& ARoty vla AxghoA AE: 7|7t 35~45Y o
s |AHERGE A4GER mhe wewA 538 Aese |
SHOotAob A A 7|7 25~30Y ’
e | AMEEUE AT Bhe FstA saEes A6 | o,
o G- AR A o) A QIE: 7|1t 40~45% '
ZF: BZAEF2 28,000 mt dwt2 AT
Aa: 9 4, Alizadeh and Nomikos(2009), p. 11394 A
ghE, olof 2e 7 AR Pel AUTRY LA o

gl A As ASEA (B7]) 28U X421 BDI(Baltic Dry Index)&
B olth. BDI= 19994 11Y 4 2 HRE=Y, 1 ol
1 £33 X|4== BFI(Baltic Freight Index)E AME-3}%it} ©

23} BFI7} BIFFEX A&9] 7]%2}4to] Eglow BDIE 7|22pito g

L FFA A E3F FA) o]F oz 9t}

<3t 3-

5>%= BDI AAHA]o] H3}

ol

1985

|
1

ol

2 d8s Fle Aotk
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| & 3-5 | BDI MAgAQl WY 20|

wit| 43

A

Y&

19999 11¢ 1

* BDI7} BFIE tjAd| g
* BDI+= BPI, BCI, BHI® FY7154] A 424 AAHE
* BDI factor= 0.998007990%1

20014 14 2¢

* BHMI”7} BHIE A&
* BDIY| A= BHMIZ} A-8-5

200649 1Y 3¢

* BSI7} BHMIZ tf A&
* BDIYJA = BSI7} AG-H

200749 1¢¥ 2¢

« BHSI7} BDIo| A&

* BDI index®] <<>(multiplier)7} 0.998007990 A 1.192621362=

GikeR=

20099 7¥€ 1<

. BDI AAER7E H4E
24 2 (timecharter rate)3t ¥ 3lA &
Vﬁ 4]

BDI = (CapesizeTCavg + PanamaxTCavg + SupramaxTCavg +

HandysizeTCavg)/4 x 0.113473601
where TCavg = Time charter average

N

30 BN
olo ol

;4 20| BDI7} BFIZ tj4|& wjof] 28% % (multiplire) 21 0.113473601]
=4 WAEL, obzd ALY EI AAHUA Ao o2

Z}&: The Baltic Exchange(2010)9] W4 Hal; 2HL(2011)04 A

2) FFAQ| 7{zftltH

FFA 73=

A(Hybrid Exchange)S &

AdeEe

=
Apm o,

i) 70| ThEE A AlFFARAE ZH A3 A= (e]sk
2ol A ), i) 724 (Exchange or Clearing House) 7= 2 iii) ‘=3-A )

3 A9 5 =A A 7HA7E ek okl gL of

=
age B AEE Aolth olstellAi ofF £AHoR
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FFA 71¥

FFABA H27 & FT A eE

A 2 A

NOS(Imarex)

FFABA 2007 £&
e 02 AL

ISDA AM&-

: 1) FFABA: Foward Freight Agreement Brokers Association
2) ISDA: Internatioinal Swaps and Derivatives Association
3) LCH: London Clearing House
4) SGX: Singpore Exchange
5) NYMEX: New York Mercantile Exchange
6) NOS: Norwegian Futures and Options Clearing House
7) Imarex: International Maritime Exchange

Z}&: Alizadeh & Nomikos(2009), p. 13294 AR

| 33 3-1 | FFAY T2

N

(1) #9J(Over—The—Counter) 2}

e A= FYAANE ol Qo] Edlof & AddAsE o5
Zol At Qi

AR, B2A= FE5] ALYz Aok Selstal, FFA
o] tuf oJgHbid)a} Tl JFHoffer)S Hh=th Aok AR BGARATE Hi=
AA FAHprincipals)= ThF 2> FR3F A RS P4 (negotiating
process)of| Al WE=A] Qolsfjof gttt i) 9] &=, i) AA| €} A, iii) Al
oF (3F=)% ¥+ Trip-Charter 3}=22] 7|7L, iv) AA| A] H-8&E A7t4

m
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(contract rate at which differences will be settled)o]th. o] &gt &ArT}A o A

BEAL Aol ot JRE FANAL o Hek Hio] aw
olFol HEHoE AA} Acke HEAOR A AANE %
U BE A ] ABYTAE ek B o) 71N UAAAZ A%

mlo

B5HA] ot Aok AAEA b2 Aol Hut o3 Ke A
7 %?l Hers At 24715 W F1ES Aok Stk

=4, AgH e &7t 75 S8 =rS(confirmation)H T, 0]
o Aol Fa 2o dis) Aol AAE] ol Fo|xth o] 24k
(business day) o|foll ATg2 3l A AlSFA(full contract)7} Y=, o]
© THALCE FFA A dvljat 2279 MY sfof o] Fofiith

A, SAAC2 s Lo npxgt A do] He BALdoA= A7t
Ao| AALE]L, A A A (settlement statement) 7} ¥HeY El ).

U, Z2AY o]F HYl 23LF YU 7]=(London banking days) 5 o]
A7) Aol AAd5o] A=EofoF gt

QtH, o] e FFA ZelAZ NA AHEE = A A= FFABA 2007 &
= ISDA3D Master Agreement?} S EF3IE Aok Aol ALgEHC)
FFABAL 19974l WelsheA e 2e] 3|950] o8] wHEoiRch ol FFA
A 22sim, FolAAe) A BEES Hoo, o vyobrt AdjzolA 7
S AR Aue] SHSlES @ 7o) BHo|th) FFABAZ} HE

31) AAAQ OTC HAFEAZY 7159 B3, AA A 59 F32 dA 6t
A 55704, 8000] A 7]Fo] Frojstar Qirt.

32) FFABA 9 # % A2 FFABA 2000°.2 &3 AT 284 o8 7[R AU RS 5
o x3o] mFotal, 543 FFA AlFo] A4steA NPT F87F A FFABA 20057}
e A ol 7|E A A dEAE o MY F8% AL 19929 AYE ISDA
(International Swaps and Derivatives Association)?] Master AgreementS HY3} = A
ojth. o= A AAHLE RYFEANE AT 7P HH3HE HA A Aot} 2yt
F23E Ao A= AGFAAES AL S0l Ao wel WASE Aol YRHA
ojt}. FFABA 2005E ®ZAo] o]o] FFABA 20079 HHAoRE A N2 HAo] Uy
=3



46 | AA S-S AMSANEFA) ARl FRAZURE A7 |
AE Abolo| A HHEo]RA AolzpH, 12|31 ISDA Master Agreement and
Schedule#h= A|°FAl= olUA] E= AAA 7S s wEolFth 1
2{ut o] Alofalo] WA saate] @Al ol olgel 43| Eolaith
olFel AoA = 7EAow AAGA 1] AfrA HEAL T
3] S/MQ1e] Aol =Tste] TS AT wEbd BHeAE AofEo]
3ol tgt owt A %] =tk ol2fgt AHE S8 HEA= AP
Lol 4R (commission)E Hrow, 2 AoF 0] 0.25% Aotk
B, o T FAAGNE AL BE Sl 2 S
(credit risk)o] =t} o] £ AELHE Eole WM vhdsith oA o

T8 FEAGAE ARSI, 239 HFou A8A wEy, e

o
ofl
_|>:
BY
)
2
oz
fof
2
oo
Ho
o|N
oj
o
x0
R
[
)
k1
H
u)
il
ok
L
Mo
u)
)
B
i

A, o FANY AR AEABS Fush] SsAE
chpel o] Wasteh AFolH 1SS AL FFA AdS 245

€ Aol vg=ol e A A " Ed A Aol

AHe A WA She Ackxde] Baol ARS AAT 4 Utk
UL FFA AR gIsiHL Aok EE8h)
o} o] Acpgiel AW AdE A2

AL WEAOE WA S ek Aolch

A A(E= HARAE, Clearing House)= A7 AHES F83] 2he: F871

BoaN HALANEANS HFsts AA=E LCHCleamet, SGX,
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NOS, NYMEX Fo] QUtH<1¥ 3-1 Z=>). o]& A FFAQ HufjAto]
AL FHARA 4T stel, Fogel AL BuRA ) GBS o
W FZN A A4t )5S sHA Hek.

olefdt Aej4e] A 7S ol gste] FFA S 5H7] SIsiA
A ko] g9do] Hofof gtk 3)%lo] obd Aol U F & (
2, el 51 Bl ARG & 4 ek AL 3ol =7 A
A7h a7 ntRe Az

L Ao g EH 5o ﬂﬂHi(Clearmg House)—J NP = ARAA Het A
ot AL9HS Qo] I8 27 Bmargin) AEE} A7} Kmarking-to

Y - 97 l
FFA A7) He FFA 7%
A% A T AA%A B
Adz 9 A ¥ Ad 2 39 B
A (341 2)

Zt&: Alizadeh & Nomikos(2009), p. 14004 Z 3|
| 3™ 3-2 | FFA W29 SAAAE
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A7\ HE 27T Awet A7FE7E el dia] Al BT FFA A4
7h FFAS AW S HSo] Adars Ada 899 Azl AP
R SoF Ak o]l GRS X F7]FHnital marginjoleta ek, ol
A ZABL AR A7ke A7lel WA AR} RE Ao A4
Zre] Apol=A FAHE ST Y 9ol Lol AYHL FAHOR
WA SAFE EAA B4e S Ak 2 A#ae SPAN©
(Standardised Portfolio Analysis of Risk) HEZ AFEsto] 7HA] SAFS At
gtal ek Aaol A ook o] FAAFel didt VIEE Akl A
W AL B9 AEHoR TEY nAA 27bael AA FAFE
sk 4 gle

AL S7AFol A Aol dgol Hal & - 1A Lo T2
et ZAF AR 19| EAMo| et 4e] Ei A(Profit or Loss)
< wredo] 2HHLE ol2jah 2HWAS A71 Hmarking to market) 2}
St olR AVFEVEE Fl AR Al sowe] e ek
Qa1 W o] 4 SE gtk AN FAFHCE Woba Foo of
159 3 4 Tk B, E8S 2 AR At
olu L7t H= Ae Bl Sl A4 #4575 (maintenance margin)
AR o= Al SATEU:E AS A=A, AALY] AF tgol
w2 71 olslz "ol A, g ZHiAe ‘vhl E(margin call, 7
T 270 uR aq)yg A Ho b Ee Wl AdAs gey 19 A
2 e NA SAE FEZHA BAL Aok . ofef o] F7R A ¢
A= AgS W S F(variation margin)o|2kal shoy. qheF A=fz}r} nbxl
2o wEAYIA Lahe, 2k YEakhvh o

HRE o|2et Al7HE7F e Sl A4 2ol FFA ARt Fi=
AT 4 Gtk AL Bo] £AS Pk A

] e
= =2
LAY Eom falo] EARRG A7 BASE Ao gtk &

i‘
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H o]Q} Z+o] FFA AHAZEE ZAHF -
B a0l 1E0] hHEFE RE HEAD ZA] 9IS HASF 22 9l

ZA3E wrsjor Ak

ot AdlA HAF 75 59 thAHE AMA|(multilateral netting) 7} ©] 0] 2]
T Atk S AALE FlA= A 7HeE Aot 2, okt A
Aol ate] A7} s slet oleiat ohizk A s A e A8 9EE W
ol 2L R A5 S, FPA A, ARSEL WAL, Ao
(BAika) 39, H2A 59 #ds S7H7I= 23 71%7% Excisg

(3) EdAAL: AH

SatA YA A= Imarex”7} A25l= Z=}SHH(electronic screen)S =
o AYE Yuigtt}l 2go] 2& 2o AT Imarex= AHAI AHRES B
g ARAoR Sed WHAMES AdsaA s adem
(principals)7} AL H S S8l AATEC R E= Imarex H2A S 58 7
o ¢ UAEF st 7Nk A A ~"ES Algskal lok e LA A
Hog A 4~ ¢Jom, ‘A% A AKstraight-through clearing)’ &2 <&
B4 B3l Nos7t Aoz Ads Pasta ok
olelgt shwol Zat AAAHE 20014 HE2 wEgon] of
S8 7H4 FrAdol AlaLEal, ARt Bok &S AdEe Aot
ek EFE B A2 AR TEl(lo) 2 FFA A7} 734 FFA A= 3o
Ap o 7143k Zlo® H7bEI Uk

Fll‘

2
g

il

5
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Y Imarex 3] Qo] o}d FFA HEAL o] A|AHS A}L35}A] 31
Tt wdo] gltk o] 23t Imarex 3] Qo] obd H g o)A /HapE] R ekoprh
= HollA &A= A(hybrid exchange)2}= H717} KojE A o|ch

3) FFA 720l 2EE ¢

FFA Aot I 1dE 2A Al 7= 25tk AA= A3
kol Hu sl o g2 x A8 S (credit risk)o]al, E4+= ZA|$ S (settlement

risk), AUA= o141 Slbasis risk)olck B Ao Az o] xH 0w Al

(1) 2891

FFA 72l bA A2 vhoh 2ol geiAd, Ads Ad 2 S
B Adz FEE 3 91 Ak BEAT Adege] AgAel o
s chakat mUE R w2 sledelE Bsh, dA AE9IHS Bust

A o S AADol AR g

N=)
a
il
oZ
ofi
ol
rr
po
©
O
AN
i
-
>
)
R
=2
x
rr
OHH

o

2
lo
fru
%
ofl
e
1o

u|
=
N

o

i)
~
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<3 3-6>0 4 Hi uke} o], WAl AT H 9ol U F# 134%8] 2
A 9lgo] Lehr)= et

olgfst ZAIGWY F71E Brt 44 & 5 Y= o] T AF e BCI
4 F2of gt AHE HES HAh 29U 022 THsHA o] 7
2L 9o upxut 7 BFE A%

<

ASIBE 992%z oF 3ke/Ee] Hrk ol AT Lo ks
450,000 217} €tk

| B 3-6 | EAHI AXLY T AHO|O] BB S WA
32 Z A7} 2 (Settlement Rate) dGF 2ol

9 P 7.05%

BCI 4
upZd 7 AR d HH A 9.92%
9 WA 6.09%

BCI 7
w7 AR d HH A 8.40%
BCI 4TC D 8.76%
BPI 2A ulx gk 7 A d A 10.88%
BPI 3A ulx gk 7 A d A 13.40%
BPI 4TC o A 7.89%

1) €9t Aol Y €Y AAVHE BRI Y ARG T g et AAEdY A4
237 74 ‘oA A7 AlEF(Root Mean Squared Errors: RMSE) 2] WlE& Hi2 &
ool

2) BE7|7HE 20039 19 2URE 20074 49 3099
A& Alizadeh & Nomikos(2009), p. 15904 mfxjdt &= 7H-—] AZES w A

(3) HloJAX 2~ ¥

W o] A] A(basis)= ojH AFZ O] FE/AT HAE - AE 7}
a2

(basis risk)o|gt o]2]3t Hjo|A|AQ] A7 thTt EZHAIA]
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A=A AN AHS sl oF k= A= A[%H(physical market)
A 7F] Zpo] wjizof Hjo]AlX o] WA &= Qltt A&

i
TR
ol >
o
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U
i)
s
=)
[>
o
ol
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ot
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Qete Zlolth o] A% WrlAbol = ERYRO| 2UNRS st &
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o YR FFAS
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©
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4o
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lo
o
4>
o
Kl
N
=
1o

Trip-Charter

4) 7tAe| FFA 72 At

Alg7kA AT FFA e-ddelo] gt oJsi& zlol 3}7] HOH = 2
ANM= 7Hel FFA 78iE &3l AF(Ees &%
< ARIE AT E
T AF7E 2001 7 2o SFolA HiMFLR Ve ANt Ak
AAHY AL shA} o] Alofo] wzh 9 F<mol A
| A== AMEA sEskas Zotof T A+ >
o Aoz Aistal Qlo, 9 Feoll MEA FsioF & =2 sl
ol 8d TR AAEE A SR @2 0] 2

Wk 9l

o
>~
=
N
-~

0

oo,
:L
é
ol
=

_|!I.
rlo
u:EE ¢
£ 4
A
2
>
v

o

~

e
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Ho 1o

=~

Atk olo AF= FHHIFNM 5522 7h= BPL &= 249 O
8€= FFAE Trjjslr|= 2743tk BPI 2 2A0] tigh 8= FFAS]
BAZHAL TE A A AlFshe BPI &= 240 gk 84 ef npx|df 7

AL Hat ol ol A4

ot



| A1 32 FFA A2AlASD gaa | 53

flet 22 A AHlE #XE Fel AHEAL 20019 7Y 29 9] BPI
FE 240 g AEYS 1,158F /o, 8¥E FFA A7tAS
10,050 2/dolth. = FFA A7} 9.93% elEo] A= gl Aolth
< 789 I Afolof] 9]o] sttt Aolakal AlFol|lA= BrFekL 9l A
ojth. o= FFA A7tA w=w e Yol 603,000E2{(10,050
2Ex60)7t ek A= o] FFA 7HA o &9 LA A7I71= AAsta,

FFAE tfjZ=3ict.

)
&
iib)
2
N
Y
rE
ot
=2
E=
gl

E&99 sttt A FFA AAZFA(S) £33 stesto] HEHer
754592/ YZ 71 55FGTh weba 27h A 7Y Zof Alokgt FFA Aol
el 150,300 ({10,050 2]-7,545E 2} x60)2] 420]S AA| Hr} uwhebA
HEA O] 41 154,020 9F FFA AJAHo] 4=9] 150,300 = a4, 1
37208215 7155HA Hh<3t 34> x)3) o]e} I AFe
FFA A& ¢dstHA B2 $4-FE(commission)Z 1507.5022(0.25%x
603,000 2)) 5 F7H4 o2 AEsHA Hr
uteka 79 Zo AE7F FFA AHE Fall AN SISk ok
oW AA He UYL 448980 Holty gy FFA AE F9l
150,300 &5 stetol] et th7t=A 7] wiwol 492 599,280
golt}. of7|oA BHEA fLpegE Wi F 597772597 "ot o]& 60

33) 372088 &AL oA AR ZAINAAA 7ldvt
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AE Upo] FH, AFE FFA 7S Faf 292 9.962.8732)/do] 114
A7l BatE el Aol Hrt
| B 3-7 | FFAS 289 249% 4% AR
AEAF FFA A%
2001 7Y 29
- BPI &2 2A FE29: 11,15898/4 - BPI &2 2A 8Y¥E FFA -9 10,0502a)/Y
- =G 669,480 1(11,158%‘21X60°e‘) 71 €9 603,0002 (10,0502 2 x602)

AFE 20019 89E FFAS =gl

20014 8¢ 31¢

- BPI 3IE 2A AES9: 74832/ - BPI &2 2A 8YE FFA ZAA L9 7,545
CSu g 448,980 (7483 B x60Y) | P/
CHEA A ALY A 154,020E - FFA A& oA 42 150,300
= (448,980 -603,000H ) = (10,0502 8-7,5452r )x60
e B A = (93,7208

Zt&: Alizadeh & Nomikos(2009), p. 14904 A

2,567
oTe FFA 7712

= 12,000 744

v

FEA ZAITTH
= 7,483

(11,9504

FFA 7|9F712]

= 10,050 ]
FFAZ v =g

A4
A &: Alizadeh & Nomikos(2009), p. 15094 AR
| I8 3-3 | EANHO T2 FFA H2j9 49 IjH
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2. USH/2AY FYAAH

A

=A(option)> 7[EAC2 o FF2 T 5 e HHE vtk
Wb SAAeke ol2g Welg wE/msis Aol o)k AE, A%
Ao M= GAAEC] AlofFS HEEA] ofdfsfjof sh= Zlof wlsf, H] 3}
A} o 57k A Aol A ghrie oA Aol He Ak

A= A =3 AH(call option)} 3=3-4(put option)©

| sk 2o
2 2RAA SFYE Tt oR YA ol AAS A 5 Ui U
g Hojg o]

oh who] EEHE AN FRE AR FYAA
AN B 5 b WelS Folsith Adel PAE FRUL

(expiration date E+= maturity date)o|2} s}al, Afjof HWA|EH FAH7IHS 3

o)

AL} A (exercise price T+= strike price)o|2f 3t

sk, SOl WE/usle] ofRo] meh A o] el weA
THAERA L ) vlEo Saslde] EAMNE TR, i) 2
S NAEAA, i) FSA NAERH, i) B4 NEEAM, ) EGA
MrzA o2 ok o2t F4S wi=/vidsty] fsiM= &4
o] 7} (option price)o] AFEojof G} = SHL HEsk A
Alo] RSl 9jdo] AHges &40 A4S a7e Aol Wz o)
QJh kAl RpAlo] ZHAIA] Ele fele] shA] wlelske] SAle] 714
= A= At AAE Aoltt ol w49 7Hae A =Y
(premium)©]2faL Tk

Aoll= e u APy otHEIztge] ok #FE{Hd &A(European
option)-> WE7|doj|ut HPAZL 7hset g whell, ofw2]Ft & (American
option)> ¥H7|d E= 7| A ol Aol A= H YA} 755tk
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Ar R A 3ole)

g
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2 2A9
oleta 713

2001 7€) oF2 &, = 2001 8 BPI

Helg 93

AL,

ol
=

o

YA FA S 10,0002/

et =5 A7E ol Fol AL

o] A

N

sl A Wi dAelAl= 2AI7

=2 &
= ©

ol 10,0008/ ol/4Fe] H

i

BA7HE 7ke] 7ol g ol

[

7}

]

< HEE At dEe

= DR

el

ol 11,0005 /Lol = 1,000/

oltt. o] ol &4

2lujde] 1,000g=)/d

3L

T

e}

4
(i)l

2oy

3L

= { max(0, S-X) -

Q) ZAH 0|5
YA

<A o
4714 S+ =, X

==
=
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.

12,000 13,000 14,000 15,000

6000 7,000 8000 9,000 7000 11,000
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5000
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]
=

bt 27

FlA= 54 iz ez

)

WA o]
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o]
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o] i glA

shw, WA of

b} ok

7kt
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A7) 7he] Aol

3
e ey oheal 2.
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o
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2oy
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GIA, shibets @ Ao)E FFA AAY A9 §E5 A liquidity)o] A1EAR
o} ste] £A7b golstek

o] 2L FFAS] A9l AAnT W EARAORA HEE F
7M= FFA AAHS] 440 vhebgt,
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H4Z oAkl E40F AARY

o Ao WA AA FFA AARe] Adieke] 80~

0% % 4511 9= Aol WS shelels Aol Waslth FFA A%

oMol Aol @, LA, AEH WA AEES AHRL, olof] dg
=

L FFe) 29 WP

FFA #|2F-2 tj7l} FFABA(Foreward Freight Agreement Brokers Association)
7} ISDA(International Swaps and Derivatives Association)”7} A8t ¢FA 1} 4
o oo AfE T, Achrol ] AAHTYAET} st T2E A4A D
o] FFA AHE st Qe Z=& FFA AE3% HEo] 28 aAdE
Ao A= yAal o

of AollA= 2 =7kl A FFA Aol @A +E7hA] Egt 37
A F oM AAMES EEstal f-Euete] of Ay vlasle] of gkt
AR a,

o flo

ol
El
ok

34) RMB, Renminbi: 5=+ 53}, $Jots}
35) 20114 119 309 = A3fo 4 7§12 % Asia Freight Derivatives Forum®] BF¥2}&.
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1) HQ
oo e oA 27t ANEet hEA A5 A oAy
AES A sty] Az Folt ®E S8t AAste] YRS AR
Fze Urte JalaZolet B 4= ook Z-o] 3 EA 3| Ak A

T eAlE At SOl Algste ARV FRHHLE s = Al

FII‘

(1) YE3]&A A (Baltic Exchange)

20119 119 7|50 2 220]L 52049505}-2 =031 0] = HAkAof A Q]
229]0] 4,230,701 = 0]t} FFA 7| A AEQ] Baltex7} <=1 Qlch

@ 3¢ A (Member Relationship)
d 2 rtel= WHEe] os dA & ol e Brkek A7t

A/ =al gl om Users” Groupd} FFABAS] A3tEA4l dide|AESLS A O
L} ghubaps Aol A A A QL A oA Aute] os oSt AlE
stal it
@ 25 &7|(External Relationship)
ATAIY] sli9 42 A Ydhe & dHAILY 21det dF AXE o
I en = sl WHe S48 dEE 5] s I ARe v
TFAZIHENA G= 716 HSHAE 3 HAYRE Hos H 8% 9T

= shaL Stk ol fldl A U= AHPES HFstal lew Maritime
London®] U& A& A3l Qlrk 2T AlA s = HokE Hhy
sto] S=oll A S AMLE 7t 3h71 Sl el gk 1Ed 9
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=

i

a3 9ok

@ Baltex
FFA AJoA 83 WSS AF7HA19] Aol gt Ho o 9=
MRS RS Uste] AW B o) Horo] WHEl solE Bl EMIUG
(Freight Market Information Users’ Group)-> OTC A]&} Aol A FA- 7R A

(medium term)E 7] FETE AL AAela o] AGA AU W}

%

o} A2 Z}3|AFQI Baltic Exchange Derivatives Trading Ltd.”7} 4=8§3}al
a1 FSA(Financial Services Authority)2] 2710l Halsl7] sl oJALE], =1
HlARlo] Ao} IRl o E TAISI gleh

Elysian Systems Ltd.2] 7]< X}—Er% Ton o= 7] Alede &9
sk7] 918l FSAQ] 591 7Ivhel= Aol

pacs

2

x|

2) £2 MEHoxE £F

Jm

(1) #7121(Broking Companies)

@ HZZEIHQ!(Trading Brokers)

FFA A= 19979 45 T siA 4 4Fshe] st A=A
S7/0AF F3(FFABA)O] ofsf 7dhe|ar B s Atolw, FFABA= A
222 e 2, 71E A 4 W WA 5 FFA Ao e Ay
o] e 5,1638}3_’ Q)th. FFABA 39S &R Clarkson, SSY, M2 &
&2 wolA dEH =27 3Ake} ICAP, Bugene, FIS & Wo]A S845H
2ASAE A FFA ASHE Adid= BE=Al A=S19A
(FCM) AA2 7HAoF shn, thE AEA1d9] AdE5i8latet do] d=9
SFA(Securities and Futures Authority)®] /A& W=t} ughA wo]x AEH
EAINANES 7129 FCM 9] A& (Joint Veture)E E5FAY, FCM A4 &
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AR A o2 g5sto] FFA AFHE skl Sk

A=+o] %A 9l FFA F7i3AL=2 FIS(Freight Investor Services)”} Qlth.
20029 dHoA AR s2AIFY T dFE AR 2T dokE
Q-0 TFAPAFE Aol A AFY] 59 toll &3F =&)<l John Banaszkiewicz
o] 714 Cargillol o] ©9, 22 Edotz A9 11¥zhe] Exat Aol
o AAE AN =0l =S FA #HZole s S0 ARls

A 2= e, g 2 A S HE 2 5 4 2o v
o7k wiETEe) ThE AEef REE FrF JH, AE dejjet 749 O

Hzg Agsta gk

A

o

e

@ HAMZIHCI(Clearing Brokers)
JAFS Q1S A O] S YAFZ A GCM(General Clearing Member)©]2f
3, AFA Qs (HF)FF7)1 RO R A FFA A& A|ZZAats o2
oh SEHGRNE F7138 W wol AAdsis w4o|cho

(2) #AkA(Clearing House)

P FFA 7o) AAdRE A=lste Aaba2A LCH.Clearnet
w=gtal Q. o] At VA W HE SAES IR 2 JYe
wot, Z-zke] Aol itk A Fods 243tk ¥ YUY A2
7helo] ujdufd AJ%He] %’4@3 S= AAtsto] 53 Al 2H o]
2 W ARAEA =5 olEo] WAl Utk FFA A GARAZE
235 GUE=A ALY Q(Natlonal Securities Regulator)?} S9}-2-3§0] HJAMA

&

3 gL PA, @ ek

LCH.Clearnet2 AFZA]AFO] A AFA~Q] London Clearing House2} 2}2]of A

36) WA, “sfAd A=~ (FFA)”, 2010.
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i)
it
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learneto] g = o] 2003 o HH Rt 2008 @3 o= HeEgl= 7F
| &Jsll FFA Aol it A gARt=2] et FakdF 8471
th 1 Al7Toll it AskEad AR AA A=A FFA A9
%ol 60%2 AFalsteleh. of Z1eiee] 80% ol4h LCH Cleamer7} &
20079 LCH.Clearneto] At AgaF2 434,000lots 2 O]+ F=A+
of el ojulghet)
ArAeol A2 MBS 1 2 ol G HE Aete] o]
‘dAk4(Clearing House) 2] 7-o]w, e AE=7 == A3y

19-15l0] & WAL Zholl WAIslE AR 7kl Azoltt. e
A AEA s iR et A5 79 SAHQ1e) AEF el Rt 7
FAl8AH 7 dubHoluz 27]8] FFA A= Aol wagol whet
AR 7o) AlgA e FElE st HiRE e A=A FE
5 71&9] d&E s F Y npxb7EA| = FFABA 9] IDB(Inter Dealer Broker)&
Apolol] 11 v alsh B ALAh 2HAS HAste] Agjeh Tab 7] A
S aic

22 2008 o] Foflle AdEAoFe] AAoldS e Ada A=
of -2 AAIF: ojuf 2 gJo]o] =744l NOS Clearing, 47}
xE29 HMEAHAQ SGX(Singapore Exchange)7} FFABAS] Z7l01L &3
AHE A ;. FFABAS] F71Q1 A4 ©= FFA s fEA A
=AFY SIS S8l AAtaoll S5 (Booking) ek 2011 71E
o A AZE Aoz HAS Y, iR AAko] THedt AdEAoF
ell(Cleared Futures Type)Z Z 27} o]Fojx|1L il ESt HAAE o] &
FFA A= Blsl&A1de] ZofEolAl 2= f54d 57l 7194
T AUk

o ool Hr M oax
19 32 2z o|
3 - =

ol

ol

l‘i’ﬂ ot

-~

37) LCH.Clearnet®] & 9| o] X]|(http://www.Ichclearnet.com).
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3) =X 7[dtA|AH

FFA AI9] A& ©33h= FFABAS] 3]l § d=ofl AFst= 3¢
TSHHAEGT(ESA) 0l sl A o o=t st sldE2
d=e] =l Hatoll sl #AIE W=tk FFABA= 23 3|95 4
= o] A A|AF A H(Guide to Market Practice)2 7|HFo. &2 3}
H, o diao] Bod s oA 2R ol YA
(Code)¥} +1-7d(Rules)l 2Jsf =7 = o Xt

FFABA= FFA A& Zxst 7AeiAF 2he] Alofe] &s Weal o
gaflzA e aet oA siAlEatdol AREEE Ao st deth
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ol
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REA7|E o3 EF el ok

FFABAS] FFA 7)3) 3 @8- A 4T} o] welsherlels fof
(Baltic Code)o]] 7] WEF|&A AL ZEQl ‘Our Word Our Bond’E &
Fotol, Tao] o3 BAE WES B HH) J1F3le] A& A BB
Aordos aee AQT) F
7 gz Ao A4 BAS 98] Hels|eridaet NaE BAS 7}
A3 gleh FFABAL 419 thof o} o | w¢l2 wsta weld 7

o] .

(1) ZeElseA#g A F2H(The Baltic Code)38)

FFAL AEAA o AES 915 v A(Manual) 7} Wl w2 3

7} 3d 2] A E(Baltic Forward Assessment(BFA) Panellist)S ¢+ %] 3] 4|(Guide

38) LA ¥ olA.
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Liens)oll ©1743) £QA4 Ans shastn Askas f24 A4 chey
YR Auok A4S wE

el A = 7 2| 3 7HBaltic Forward Assessment: BFA)+= tj FFA 79l
H2le] e E=RE ASH FFA 7H4 9 3-27Hbid)et A|qt7Hoffer)9] 3
atgkol o8 ARtk side|AEl miwdd AMEARES] 24l

d

oAU AL AR ASEAT gEA AN AdgArl
SAEY B2l SUATAES L3S (Freight Indices and Futures Committee:
FIEC)9 22 Btk A4 Amo] A4axel oS8

¢](Freight Market and Future Consultative Group)2] |71} A<t

2 o
J3hi o2 FAGT FFCE AFEL F2 AL 5ol g BE
o]

SANAHEA R

o

(2) e AF A F3(Baltic Exchange Rules)39)

el et G4, Aute, sl A SdEs Ax s
of IHE At SHIAE Al A=A A2 Az P
E(self-regulated) 724 o|th ESH FFA A E SHA7 &= &5 £
st otk U5 70o) FFA Zele] AR %& 18 sk Al
ofa o YHE WE AR WE of FHE T gz wE e
Sf&A 4 FFoK(Baltic Code)?t HEAE 913 XSS A AAGAH
& 9% Fas asolt,

sjdo] 7] ffsiM= SEe 212 Q1oL B Aol FAfsE Hel

6) e AN L oA,
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2 % 7Hrelevant route assessment)o] 2] o] F oz}

FFAL 72142 o A %ol ok Ackel Wejrt $54<]
ARAE Hf AFRKprincipal-to-principal) #2022 <F
o FFABAS] #Z3bel Ao 43} ool wEth ojuf Aoz
TE, A, AFANG, FikE AR 7eo] 2 AT Solth

A AHsettlement) > AAFAZEE 5 o|yjof oF FARIE Alo]of A o]
SolAm FAAREAY HEASLY 2hR WAo] Zk7te] Adrele] At
ofof Al o]FojXtt HEA= o] Ao thet MY AA| o=

4l AloK(cleared contracts)> {HeHs] AE(futures)o]2t & 4 glon

ANE 71202 T TR Pikkol o5 Helhm ek A A

ofl.

ofl
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WA & AN AAES FUAAEL] Aot Aol H71HE 7t
Ao}zl dis) o A=A eols S "ok o] FAkdTe
LCH Clearnet, NOS(Norwegian Futures and Options Clearing House), SGX(Singapore
Exchange), Z12]31 CME(Chicago Mercantile Exchange)&-©] Sttt L =9
Aejo|U x40k AgE FFA 7#o] ek FAH5 Shanghai Clearing

Houseof| A o] Fo{ 2|11 )Tt

2. =24]0]

r2goloflb= el Adet tEe] s U g =7 2l ax(Professional
Freight Derivatives Exchange)?] IMAREX(International Maritime Exchange)”}
2000 =ofl =k Spectron®] FHA|LH S| o7t FF AR} A
A2']S o]gste] 8 AdAE0o] 47 oz AT 4 =E Jrh

IMAREX+= =2 o] A%} -9-3H2 Q) S]AH(Norweigian public limited company)
24 ul=r CMEG NYMEX7} 143%9] 2|t} A&ES 77X a2 Qi)

= 4lo]i= IMAREX®} AA4HAQ1 NOSE 2311 Sl NOS+= A/
Hpo] A11E Zol7] $13) NOS SPAN AlA®& AHESHaL GIcka ol 2

Bl 2ze] BAE A BAS B AN ek

ol

1) Marex Spectron

Marex Spectron 20113 5 Marex FinancialZ} Spectron Group©] &+ =

of WEolAth AR NUANET UG FEAE HEAY AFF

40) NOS SPAN: SPAN®(Standard Portfolio Analysis of Risk) HA-& 473t Aojtt. SPAN®
2 A7 AEAY LY goldioln oA AGEAGY ZEEL Y YT A4S
SJal 714 9 AREE sl
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A5 stz A oUA, a5E4E, 2, Ad 9 sakE AEAEY A -
o AYE st B g4, dE2AH, JEAH T Tk HE =
Agk 9 mf=ro] Zd AAbES] AR AN A= A sk ik

ERF AEAN A 2 AE AFAY] IS sk Utk A" &
of, A7 AR B4 HiaL A HA TlsomA Y A AR ~39 A

£ AEARA AEAEAL fdeeAl 2478 AAHE, HSania)

e 23, ARAA Fd=solAl Alssta Atk
delo] + 275 7 Jlen w78, TFo] # 2727} ik ASAES
g0 FgaE g2yt n|=o] 271AE$ 3](National Futures Association),
TF9] YAAEL 3] (Securities and Futures Commission)of| &J3f A& wt
3L Q1o Marex Spectron®] F F3FE= JRJ Groupd} 19| 3, Trilantic
Capital Partners and BXR Group©]t}.

Marex SpectronS FFA -9 SYAZEAAAHE &95tL Ak Al
Aol F8 sleFzol et FUAEANFFAE 23 A2Fe S8 A
AR o= skl Atk

| B 4-1 | IMAREX 9 72 7% 9%

== [ == ] | slE |
CMEG NYMEX, Holdings Inc 2,154,344 14.28%
Vital Forsikring ASA 1,618,707 10.73%
UBS AG, London Branch 1,157,945 7.67%
Skagen Vekst 1,026,100 6.80%
Sundt AS 940,312 6.23%
Deutsche Bank AG 760,916 5.04%
Skips AS Tudor 683,408 4.53%
Expedo Shipping Corporation 475,050 3.15%
Goldman Sachs & Co - equity 429,128 2.84%
Seb Private Bank s.a. Luxembourg 363,675 2.41%
Morgan Stanley & Co Internat. plc 359,389 2.38%
Seb Enskilda ASA 334,194 2.21%
Taconic AS 330.250 2.19%
Aker Pensjonskasse 321,875 2.13%
Tracy Brian David 240,031 1.59%
Brigantina AS 189,636 1.26%
JP Morgan Bank Luxemburg 163.637 1.08%
Johan Michelet AS 158,588 1.05%
Toluma Invest AS 152,636 1.01%
Optinvest Il AS 150,000 0.99%
Siljan Industrier AS 150.000 0.99%
Imarex ASA 150.000 0.99%
JPMorgan Chase Bank 125,813 0.83%
Rawe Robert James MI 117,522 0.78%
DNB NOR SMB 110,000 0.73%
Pareto AS 108.662 0.72%
Sum 12,771,818 84.64%
Others 2.318.048 15.36%
Total 15,089,866 100.00%




Imarex Group

| 33 4-1 | IMAREX 129
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