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| speculator

J. M. Keynes, A Treatise on Money. London: Macmillan, 19

30; and J. R. Hicks, Value and Capital. Oxford: Clarendon P

ress, 1939.

* “if hedgers tend to hold short positions and speculators te
nd to hold long positions, the futures price of an asset will
be below the expected spot price. This is because speculator
s require compensation for the risks they are bearing.”
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51,843,835 45,205 61,482,878 182,627

CBOT 128,850,090 618423 244,842,677 405,990,223 95,684,575
KRX 30,162,655 17,669,136 ?
94,630,224 174,394,697
E (Schatz: 1.785-2.25) (Bund: 8.5-10.5) 16,961,719
urex 106,586,687 30,074,179 (Buxl: 24.0-35.0)
(Bobl: 4.5-5.5) (BTP: 8.5-11.0)

— ASX: 0.30%(20y/10y)
— CBOT: 23.57%(30y/10y)
— EBurex: 9.73% (Buxl/Bund)

— AS5X vs. CBOT
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