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A2 8= RN Skt Beh e vhol e dgef e
A 2= Q7L ol A HA] AlE Ao A} vlo] 9.9 o] YAFE ALLH
T S5 Akt 2H7E SSATHeldA, 535, HAS 2009, p.
13) 2008/09'3 H AA S5 S 89 2,0005F Eoglon o] &
11.2%¢81 9,000%F = 7hgo] FZH A 2013/14d o= A} 5 wFo]
gZ S7kske] & 99 7,000%F =9 S47h AAbEL Ak
12.1%81 19 1,0005ke] Eo] F2EQUth (Y 2-4 1), L55E (28
2-1]01A1 9} 2ol Amou} thFHeh ik the] w e nlFo] A3

7] WEo(2013/143 713 255 12.1%, 29 22.3%, T 39.0%) T8
FETAN ol HEs Fv 20l AT B 7HH el 3T IF

= A F Qo eldd, S5, H4S 2009, p. 14).
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Xt2: USDA FAS, http://apps.fas.usda.gov/psdonline/psdHome aspx(ZAH2L: 2014, 6, 12).
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Al ZH7} Wol sjelRe] £EFS WAl gk AA S5 A
oF 75%7F 391 SA= (VIS $, Bebd, EU, ofZalEuh)olA R E
o, F& A9 SAF(E, Bebd, of= ey, ¢-agtolu, gAjehe A
of 72 85%¢cl Fulshs HlFS BOITHE 22 3. &4, o

Bo AA &5 FAF] 13%9 19 5,0009 & s A S
F FYToln $2luehs 8%41 9,000% &, T3 tivke zHzt 4,500
b & 55 FdToIt(ad 2-5 ).
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E2-2. 8 42 244 49 Tl YA3L 453 Hla

M +EZ
2012/13 2013/14 AU 2012/13 2013/14 AU
June June
19 ol= ol= ol= Bef o= ol=
29 5= 5= == OF=BIEILL | HaE! Hapa
39 I=EIES] Hapr! Hapr! o= 23310|Lt | Ol=BlE|Lt
49 EU EU EU 2gzlo|Lt | of=8EILt | 232j0|Lt
59| OfSZlEIL} = 232o|Lt | 320|Lt ol 2{Alof 2{Alof
A 574=
744 75.8 75.4 84.2 85.8 85.7
HIS(%) ) ’ ' ’ ' '

XtZ: USDA FAS, http://apps.fas.usda.gov/psdonline/psdHome, aspx(ZA4: 2014, 6, 12),
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Xt2: USDA FAS, http://apps.fas.usda.gov/psdonline/psdHome, aspx(ZAHQL: 2014, 6, 12).
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[29 2-1]3% [ 2-4]00A] Ao nle} Zo] tiFe Aoy &4
ol Hla) ka2 AR AL e 2 v 7P ETh2013/14d
71% T 29 HF 39.0%). 2001/02d 19 8,400% o] A A7
th AAkEe 2009/10 29 6,0005F B0 F53H%]er 2014/15d 0
=39 B "o Aog A%Edd) g A 7E, TN &
o} SFFHT YR I7HE] AAsE AT AF=7} w¢-
E2 Holth A AAl tiF B2, &, FUAA 9 SA=e] AAEE
152 Z17F 89%, 94%, 84%9l EaHE 2-3 Fan).
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3) USDA FAS, “World Soybeans and Products Supply and Distribution,”
http://apps.fas.usda.gov/psdonline/psdReport.aspx?hidReportRetrievalName=
a++World+Soybeans+and+Products+Supply+and+Distribution+++++++

tt+++++++++++++&hidReportRetrievalID=715&hidReportRetrieval TemplateID=13

Ad: 2014, 12. 4).
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3. H AA HiF g9 5l YAgar 253 HD

A= TE3
sot2i3 | 201314 O sgipms oorgna 2010
June June
19 o= o2 o2 sa sa ga
29l ma | ma | e 0= 0= 0=
39 Of=3ELt = Of=EEL} | Of=3ELt | OI=FEL} | O=HELL Ol=#E|Lt
49 3= 3= = oizfoo| m2tato| 2tfo|
59 ol ol ol FHLICEH FHLICEH FHLICE
jgj;(;ﬂﬁ 89.0 896 893 939 %7 %6

Xt2: USDA FAS, http://apps.fas.usda.gov/psdonline/psdHome, aspx(ZAHQL: 2014, 6, 12).
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AYoMe S Azt A AA dhF BAF] oF 7-8%E5 AR5kl
Stk e Al 4919 oiF A=l FEe AAFET 400 B
FE Fdshks AA Ad o] diF FUTel7]e sith(ad 2-6 1), AA
2 3 2013/149 1,2009F =9 75 AAAAFllE E7-5kaL 7,000
T ES FASTE oA AT vkt o] tiFE Loy S
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Xt2: USDA FAS, http://apps.fas.usda.gov/psdonline/psdHome, aspx(ZAHQL: 2014, 6, 12),

2. 3N 2E HoKL| SN T

3t 28 22 Ho|yo £%

A 32 Ao £ 714 GAole 250 AR B £ETR of
Ueh el ad 32 volqge] SHAA A9E A1 G3
AL oz 2012, p. 6; A28 2013, p. 17). &% ABCD4
2 Be 4y 22 volAE 1004 ool il Aor 7iEgel
HE7) 71900] Bk olse AATR Ao TEe) A, A4, §5,
G5 5 AEHoR 22 e Ak o5 A TEHE

ol 75-85% ol AR G Ao sterEts)

tlo

4) FEYJA 49 vlo]xE ABCD=E A A3}=H| 27 ADM(Archer Daniels Midland Co.),
Bunge, Cargill, LDC(Louis Dreyfus)e] ofzxt= A%}
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E2-4. 2 4 A2AH0|E WH(0|Z -FHLC X2, 2012 7|F)

AT 37 4 Y53 TR
G
YES H| &(%) MT HI & (%) MT H| &(%)
ADM 9 15.5 995,552 12.0 17,717 14,9
Bunge 2 34 386,460 47 7,185 6.0
Cargil 6 10.3 1,380,998 16.6 17,310 14.5
LDC 4 6.9 658,615 7.9 9,123 77
Anderson 4 6.9 984,141 1.9 4,491 38
Gavilon 1 1.7 244 940 3.0 2,041 1.7
Conagra 1 17 54,431 0.7 1,633 1.4
M 1 1.7 108,862 1.3 3,266 2.7
7|Et 30 517 3,486,148 420 56,364 473
£ 58 100 8,300,147 100 119,130 100
2 0|chY, £33, ZES(2009), p. 349 [# 221 XXI7t USDA(012)E st 2 X2 47 - S 20|t

XI=: O|thN, £33, ZES(2009 ) p. 34; USDA(2012), “Directory of Export Elevators at Export Port Locations
Including Facility Data"S &0 KAH A,
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ABCD Ho]#] A= HA| 58719 & deHolH Z 21/ B3
Ao o5 & A A ThsgE HAo 47 41.2%9} 43.1%
of et 53 Cargile] A45H2 1383 Eo2 | FFo|H, o]
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5) ABCD 4t E wlo]A 9] AAAGE 521 AzZnitt ko] 2olr} k. $52(2012)
& olBo] Al FEREF 80% AFE AAFITT gl o, 73hd(2012)& ABCD
7} AA T8 mdze] 80%, AFFL] 15%E Hhdtta AFFck. TEoldn (2011, 4.
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Aol 7hsateh. FEE vk e 7522l ABCD Ho|A] o= d&
o] Awrh FrjA o of 105 o] A3t 3,200E9] 454
7 % defElolHE ekl lthe Holtt gh 20121 &2 v
FHYE Gavilong A3 o]24 Gavilond] & dz|WoJHE &
all 24vte] o) A4 20002 A4 ws FHET 5 A H3A

Financial Times(2013a, 2013b)] ¢34 2003 d5E] 10,87 2078 of
g oA (R, FE, AF T EF)L 24009 2| FF ol
() 7153t ol Fo 9 2EXE eA(22559) e, e F
8 Asak 4A(2,3539 EE)Ne] FoloHue e FEolth 20004

of @Y tHE oA dAY 7Y 2008 3659 DA &
2 AP} HaAo] Eor 201290 HIAHL} thh FolE 3359
g 71=3} 201219 ADM, Cargil, LDC, Glencore 5 A+¢] 10th o
o|A ¢ FujEe Lautele] 201213 GDPeF = el 12 2,0009]
geldith. F8 HolAEY &Y Folok HZ viFA (20124 7H)e
[ 2-5]ll Aej=o] vt & =4 FE7140] 5 2007~08'd 3}
2010~11del] A elel= SIARE o S& Ho|AEY o&o] FeArt
+ Murphy, Burch, and Clapp(2012)2] dA+% FE3 whslt}.

tlo

-

6) Foubax Jp 2, mAxdE ] 3.
7) =, E2alA, BMW, 2w, ZEof .
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E2-5. 72 HO|HEY 4+ X HEAT
(2t9) 4ot g2

ADM Cargill LDC Glencore

2000 | 2007 | 2012 200 2008 @ 2012 2000 | 2010 2012 | 2000 | 207 | 2012

&4l
030 215 122 048 395 117 na | 105 100 | 070 520 3.06
Lﬂ
ZD(HJEOH 89 134 57 214
Wilmar Noble Mitsui Mitsubishi
2000 | 2000 2012 | 2000 2010 | 2012 | 2000 | 2012 - 2000 | 2008 | 2012
&gl
na, 188 125|002 060 | 047 046 555 - 0.33| 602 5.80
Lﬂ
s s o 67 70

= EE XMelE #Xlz 2 Ho[MALe] A &4 7I=0|C
Xt&: “Commodity Traders Reap $250bn Harvest’(2013a), Financial Times, (April 14);
“Tougher Times for the Trading Titans’(2013b), Financial Times, (April 14)

YR 2-1. o =8 XX HlojN 52 B Y YA

Cifet HAIHE FE5t= HolMS2 42 J2, EZ, AR S Ut AMYE iERZE 7210 melst

T2 Ho|x2t EX2te 0|52 M=, 42 Soil chish ZAlo| Hatst

SH517| FA| ZOSHR| T AMZ R{0iIM ATHSt 49l 2074 HOIM(Z2, EY, d2, 47

=3 & 11hs SR UL 20l Mof 7|HHEE S5 | ARt E35 == Bjo|x{e] 22

7IETRI] HISTH, Bl 710 Ch-2lh| Ol 59| FHZRH HYUXOE XRED M&E
SAEEE U 4 Tt T M2l Aoz =olck #tofL|2t ool =2 & 7|EH EAI Ho[KME2

AQIAE HIRSI0 MMS0| R1 28727t XIG22 =710 X Hels dEsis 27t Rt

XI2: O|chA, £33, ZRA(2009), p. 36; Z81(2012), p. 169; “Commodity Traders Reap $250bn Harvest’(2013a),
Financial Times, (April 14); “Tougher Times for the Trading Titans"(2013b), Financial Times, (April 14)Z
6t 2,
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Cargill?} ADM& 83871953 FAFAE ol TARY el F2
akaL glom(oltiA, $535, 7244 2009, p. 101), ADML 20109 v]= W
o 189] Ae] olehg5 Ak 5 S777Nke] vlo| e AR S F8 At
AEol2 AFA7IAL Lk Bunge: BepdolM AlRSE ASE & u}
o|o g YIRS 7I&3lEkaL §lom9) Cargille A Ee}l Aok Fiol7hA] 2
Z3Ch10) 3k ofue} 5 vlo|XEL 5§ ABNHE Ajste] I - AF
AT 58S At ‘F8EsN & B3l o9s Sdisketal itk Murphy,
Burch, and Clapp 2012, pp. 26-35; Clapp 2012, H<: A7l 2013, p. 163).

22 vo|ASo] AT} FHF ARL ujgo e TRAIY A9 B
T WAE Aotsizted wet, olgo] #d U - Al FHolv S=744 §
el WA= ogakel gk S-ex A|71Erk APgAm o] Folxl & Ho
o] olf SsHE Sl LHAhd s7kle e A L,
AE] Al FElttes 54 IAF oY SUAlE =l 8 At

 ATHFERA 2012, p. 169; Clapp 2012, ¥ A7 2013, p. 155).

IR

sk

8) ADM, http://www.adm.com/company/Documents/ADM_and_Biofuels Brochure lores.
pdf(ZA: 2014. 12. 7).

9) Bunge, http://www.bunge.com/Sugar-and-Bioenergy(Z4: 2014. 12. 7).
10) Cargill, http://www.cargill.com/products/index.jsp(Z4d: 2014. 12. 7).
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E 2-6. 32 28 HojHZ Y MERA g (A+722)

TEN ohehchs 2145t o el
20124 3¢ Viterra Glencore 5591 £tz
2012 5¥ Gavilon Marubeni 369 =
2009 5¥ ABB Grain Viterra 1291 =y
20144 2¢ Nidera (51%) COFCO 1291 =y
2010 12¢ AWB Cargill 9 =i
20124 102 GrainCorp (19.9%) ADM* 59 =y

Z: * ADMO| GrainnCorp Q4= SEMEO| Hitf2 MALE|X| QIQUCH
X}&: “China's Cofco to Buy 51% of Grain Trader Nidera’(2014), Wall Street Journal. (February 28); “Marubeni
Sets U.S. Grain Deal(2012), Wall Street Journal, (May 29)2 Zt13H0{ X

20123 39 =¥ Fo|(Glencore)= utthe] vlHZK(Viterra)E 21473}
A Futiel 3 Al et S SR dE o] nlEHy

1) A= 20119 71% HviAe) F27199] MEAE 42709 Fdied ofs 2248 7
A7) 3881 2007 193] W3 20 o] FF@ $Ao 201240 1ol 202
ool M&AZF A HU. ToPd71% - 52 F5o F2 F2A B 351(2012), To
U7BA. (69 26%)

12) Glencore(2012), “Acquisition of Viterra,” http://www.glencore.convassets/media/doc/speeches
_and_presentations/glencore/2012/201203010800-Viterra-Acquisition-Presentation.pdf
(AMl: 2014. 12. 2).
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(Marubeni)= 20123 w]=r FEQA 39 7 E(Gavilon)2S 369 E2|(F-
A Aelyell JAFF=d o|2H FHAPG et FE T diE 7E
o A FHAJLE13) o]ol] oM 20101 v]=] Cargille ofAlo}E EEH3H
A AAAR & o S7HAl WEET] ffste] SF9 AWB Sl
HrE ok 149 2 2012 339 FEQA Graincorp A4S 7 H
A=o] ADM2 2b=9] #AAEE e=71e] 100% Qlrsh= Z1e 7
etk 57 e 9 AR Wl wet Qe Asgichl)

g HZoll= ofrfote} F5 Ao FRASY T AHPFA Fo
7 FEAAR FUE7] AR A7FEE FAH(GIC)2 Bunged] |
T S%E A58 HdF77t "o SIFASAKCIC)E 57 719k
Nobled] 14.5%¢] AEL zta Q& 20 FFo|7|% sjt}.16)

mlm

)

N

13) “Marubeni buys Gavilon for $3.6 billion as it eyes China”(2012), Reuters. (May 29)
14) Cargill, http://www.cargill.com/news/releases/2010/NA3037706.jsp(FA4L: 2014. 12. 7).
15) “ADM’s $2 Billion GrainCorp Bid Blocked by Australia”(2013), Bloomberg. (November 30)
16) “Singapore’s GIC builds stake in Bunge”(2012), Financial Times. (February 24)
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A BIEEJAYAL E 4= Jti(Murphy, Burch, and Clapp 2012, p. 40).

ofrlo} A el 7 oW HEF 1w AEEE BHAg HolAE
& Aze] FRAA kR, pl2nA, plzo] Fol th. oA AR
Aol vhRElY= 2012 vl 39 ARl 7PE E(Gavilon) S ¢145tH
TEHEFA A AA HorEs R glon m2EAE BepE
Ao} 12 (Ceagro)] A& 80%E SR FTEIT) nj2ro](Mitsui)= oFAolE
H| 28 AAAE o R Bebdola Aiket 53 $E5t7] 3 Bepdd
e 19 Q)(Multigrain)& AF3ALZ ¢14=gIT}.18)

A AT T TYAFTFIYA COFCO(H#)= 100 Fo] A%
< 7k Yd2k(Nidera)!99] A% 51%(13¢] G2 AFSoldA] =4 3
EfreAl g Be S5tk COFCOY Nidera Q1= A FEA|7 ol 4]
COFCOS| 9712 B4 & 9l “wl F28 A2 Big deal) 2 %7}
a1 9Jt}20) COFCO+= Nidera o179 o]of &-F 7]9ke] :=E(Noble) I1&

e Mg, YE, 29 B A A 4ES A% FAFA Noble

17) “Mitsubishi to Take Control of Brazil’s Ceagro for Grain Supplies”(2013), Bloomberg.
(June 3)

18) Mitsui, https://www.mitsui.com/jp/en/release/2011/1193696_1803.html(7AA: 2014. 12. 7).

19) Ylehs 1920 HgRE, <%, 591, 3%, 2Njo}, ol2dEn} 5 67)%0] AHE &
T8 Fa FEAe] A v A

20) “China's COFCO takes on Global Trading Houses”(2014), Financial Times. (March 5)

21) “COFCO and Noble Announce Creation of an Agribusiness Joint Venture through
COFCO’s acquisition of 51% of Noble Agri”(2014), COFCO Press Release. http://www.
cofco.com/en/about/news/23584.html(ZA4L: 2014. 10. 20).
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FAEE AES 7HAI Itk o} COFCO9] wiEolu FEA ek
Cargill?} 22 HA3TH HoAZde= 3 X mA= FEolAR
COFCOS TA| FEAF 71EL T70] F&E AFTor FY7o=
S5tel wel FE HI}F goltes A AAHY 78S 5] 4

¢ A%H £H902 Folun)

3. B2 FW ZBTAC IIHAFAY

7L

4
o

N 5%

ula]:

A =& 3 742 1980 thel 1990 S A ez o
2 718 goldlont 2000d) E0j9k QEAIE Hol7] AlRteitY
2007~08'd Afe] FA8] At o] stEtAE Hold JFEIHAL
2010~11d ThA] 8 W =A] 35stdr29)

WA [2% 2-7]2 1980 o] F 2lekr}A25) ¥E $0](2010E@=100)2
UeRd e ot} 1980 R 20003t Zu7hA] AlgrtAL odn o

£ AlSjsn Al SgAS Bl Teht 20019 o5 3}

it

¢

iy

22) “COFCO to expand overseas M&A”(2011), China Daily. (November 4)
23) “China's COFCO takes on Global Trading Houses”(2014), Financial Times. (March 5)
) 713 28719 G e /1A 289 230 A g w14 3
F58 A7} QA ket okl Aolrt ik et dlEe] AREREe
% 249 FEHE FHA71E 2007~08 (K= 2006~083)F 2010~11d 02 71
Fat B BIAMGXE o]E ufgoR 714 FFAI7I9H ]ld e A& Aeditt
25) IMF International Financial Statistics®] 212F 1x}A17}2(food commodity price)dll=
HRk, $57, Sk, A3, S5, $09, 8, A%, thF, 49, A, 29 Fo| g,

[



g 2-7. 2/ AFIHAX S

140,000

1
120,000 1 }
\

100,000

A A
N

60,000

40,000

20,000

0,000
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XIZ: IMF, International Financial Statistics, http://elibrary—data.imf,org/DataExplorer. aspx(ZA1: 2014, 9, 15),
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e 927] AFste] 20079 1] AR7bAe 20029 1€ o]
133% “d-c3tt. 2008 & A sl AR7hAE 2011d AR A3

Zo] 585.75€ 22, 2008 799] 452,192 B}t 30% Z7tekH Hix|
£ 71594 "RIVIAR S5 742 20089 69 1007 =7 287.11
Sefo|A] 20129 8Q 332.17 2e|& oF 15% Lsrhad 2-8 F).
QoFsAH 200030 Zu7EA] Al AE7EA 1980 i) 2F 30%
7HE Bojg ot o F 10\ of Ato] AF7HAL FA7} v of 2u)
7V Q1= thTrostle 2012, p. 2). o]@dt Wal= Ad 424] A7k A&
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XI=: IMF, International Financial Statistics, http://eliorary—data,imf,org/DataExplorer,aspx(ZA: 2014, 9, 15),

g A FEAPR oldlel 7SS |1l F Aple] 7HAvso] A
W 2012~139 R EE FE7} leh g woln gr}. [2¥ 2-9]=
FAO7} itsle A 3 == 7HAAQld 20149 99 2=F71AA]5=27)
3t 191.574A] Eojxlar SE7bAAs= S7he A%
et 177.98 71530} 1990 o] 2g7tAo] 6719 A stetet A
o oJfo] Agoln AIAAFE 20109 9Y o]F HA A9 Alo]t}.
2eist el dEo] A Aeld Fo FEo] AL At 28 A
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26) “The End of Cheap Food”(2007), The Economist. (December 6)
27) FAOS] 257}AR4(Food Price Index)= ZE(cereal), A5 (vegetable oil), <7
(meat), 41 (dairy), A& (sugar) T 570 F5cl ek =A7HE FFAZ FAEAS
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2 2002~04=100,
X}&: FAO, Food Price Index, http://www.fao,org/worldfoodsituation/foodpricesindex/en/(ZA4: 2014, 10, 8).
o] TE7HA ks ARlstal e ZACE WQIth2) ¥tk ohe}l I
FAOT 2014139 H=A3E T2 ARG 65007 & B2 259
23009 Eor AFzAstn AuFe Ad 1597 HugEel 69
2,700%t o o]Z Folgta )29

B AoAE 2007~0837F 2010~11d F zheloll AA ot F
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Sol A0S YA Aok T84 JY wse 9P F

A 3
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(o,

28) A FE3P7F Akl kAlE Hol= 7led dE Qg T H§] FAE AEsia
Qi Dejgls TRS HEE 3o AA7A }% Q9log AXFHIL gt

FAO, http://www.fao.org/mews/story/en/item/253838/icode/(714: 2014. 10. 15) Z3L
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A
(Trostle 2008, p. 4), 25FF0] Y2 P57}, 53] LuEHE 2k
QRES Fdol ofEshe w7kl mAe= gFo] wi¢ 7] wielct
(OECD 2008, p. 8). 53t # FE7HA¢] ThA sEtAE HAEAT &
A 3] FEAF T 7H A%

o
ong gejfesh ol FEavel thRg £l JEsHe ke

L. Jh2s 29150

540l ela) fue Ao) ouinl [ 2-10]7 ol Tt B3t
ago] 43484 dozl Aveke HoltHOECD 2008, p. 2

30) FE7EA8s A%-297 F2 WE& European Commission(2008), Trostle(2008),
FAO(2009b); Trostle et al.(2011), 73}1d(2012); Clapp(2012), ¥ . A Z(2013) &
& Faste] FEAoR AXHE FEG e AR A8kt
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a3 2-10. 32 X 22714 HFLeQl

l 1996 [ 1998 [ 2000 [ 2002 [ 2004 [ 2006 [ 2008 [ 2010 [ 2011 ]

=
[ 2ags EP
HAIAH 55 =2i3} kx| st2t

Xt=: Trostle(2008); Trostle ef a/(2011); ZI3HA(2012)2 B2 XX} X7A.

1) =22 38 =¥

URth= diolx] A4 SE7H 3] 47149 Aol 2hs 5 otk 3%
ZHS HY, T35 2 SAREY AAE 1970~90d Alo] ABT 2.

7kt Ao vl 19904 o] T2 Z1go] 13% 02 HolHon 2009
WRE 201797 AAST7HEol 12%744] Sold Zew Aged
(Trostle 2008, p. 5). THI= 2H 2R 22 7|7k 5 A, A+5
7F 59 8910 R <lef AE, AR, A - dR8 FETFU AE S
THTrostle 2008, p. 7). 7]=7ide] 319le] 1970 % H5Ad & A
AFEE 2000t Sofol FHo g Sofu= 85 wEptA] Xap =3l
A o= FETH 5o R olofAA © Aotk shd 2012, pp. 34~35).
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S AR ol A2 wlopael AAART 259

i} oleE A FEFQSTL) IA 71SFCHFAO 2009b, p. 19).

o

oI T

a

20001t ol Eofo} T, A% B ofAlo} Z7HE S Abdstel A8
o] 7}&she el wel oAl tigh art FEH o e Holx
ol A f7te] F5o & o]oJHtHTrostle et al. 2011, p. 11). [2¥
2-1117 2] 2000 1€ widg 2729 A REAR2A A-H(WTI)7F
7220089 693 79 WiET 133982 Bl 12 /1=
2009 274 A SHEIAED SALR7HAS 20105 B o=
7] AFste] 2011 49 WS 11028 Hg APk

a3 2-11. 3H 971 ¥ F0|

140

120 ﬂ r k

100

80

60

. U
2Oww&mwﬂ—qfﬂ*l‘¢—

0

May-  May-  May- May- May- May-  May-  May-  May-  May-  May-  May-  May- -
1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

o AFEIAALLSIGWT) - R Brent 2%

Xt U.S, EIA, http://www,eia,gov/dnav/pet/pet_pri_spt_s1_a.htm(ZAHQL: 2014, 12, 7).

31) 2009 2 wjdR 39z
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mlo

ol9} o] 77} AgoH ZEAM AMEHE HBH ST TE
o]Fdl= AEAFE Futd Tl §li, A o= FE/HAC 9FS
A Aoh(7ad 2012, pp. 129~130). AAZ ZA| §717F Haxo] &
el 2008 Fuk Az BANAEBD)E 19 1,000F20EE Holx

il

2

DEEE /1RReH 1 olFlE FA 47k £FLFATE HA)

FAE e oloj7kal SivH(d 2-12 ).

33 2-12, YL AR 4 W %0|

------------------------------------------------------------------------------------ 1200000

------------------------- ILmoaooa

0,00

N0 A6 A7 A0 N9 A0 A N0 A

Xt=Z: CNBC, Baltic Exchange: Baltic Dry Index, http://data,cnbe,com/quotes/BALDRY/talb/2(Z4A4QL: 2014, 12, 7).
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3) HIO|2H232)

HZ AA ol 247k AEE Sfsl B FAT vholedds A
RS Sl mt vlol e Aol FE7HA ] #AldE ilo] HF L
At vpoj e Az (vpo] U, &g F)= 8] G FTblARE A4t
AREEH A 2000 FRHTE w53} EUZF 2442} ofeh-&3 njo] ot
A QNS AAH o R Gt wet BT} He SEe AT A&
v A F7FsH HATE39 v|=-2 Energy Policy Act(2005)4 Energy
Independence and Security Act(2007)2 F3] A7t A8 712(RFS)
I T AN A5 A7) AR olHgh wstol= 20003t
£l 43| Zobdl A 7, dF At FETOENE 9] HgAQl
T =l thgk $2, 715 RsS-& A% 27k S =Y, olekE &
B g Bxs A 59 8<lo] #A8e AR Hltk(Trostle 2008,
pp. 15-18; Baier et al. 2009, p. 4). EU %JA] 7|5 ¥ 383} Agka A
2o A ffal 20209704 AU AR E= EE AR A nHlo] L AET}

A HlEE 10%71HA] Fole A& SRR skl gltk30

e

32) woledat 49} Tl ol 2o} Uold ARE- 2]57) gl 71 Hole
oz A 9 2vd HAE e Fut oldn,

33) ol o AR A1go] ohd ouiA] A4S 918 8 AFgo] HUG AL s wAe)
2AE ZbL govt 7 FAT o ATRSees EFEHA sttt

34) =3 Bepde AA o] dghg AR E w5 T2 S5, Bepde AR
TE 485F 3o Jqegs At A AAIA AdEE vlolotide] oiRE
EUCA AAFETkBaier et al. 2009, p. 3; Z3hd 2012, p. 98).

35) =S Energy Policy ActS £3] A47Fs3 AR71FRFS)E Agske] 20129714 75
o A JAFsst d8E 7|2 il £¢6 == o Energy Independence
and Security ActE 53f o|E ASPLAAA 20223370A] 252okellA] 3609 A A
Whsd d2e AR Ahol TWIES xS AR b Aok Ad A
a2 EPA, http://www.epa.gov/otag/fuels/renewablefuels/(A4: 2014. 12. 7) L.

¥

rlo
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a7 2-13. ® NA| Hlo| A FMF Fo| 1T 2-14, O|FN L4429 AN H|F

o . . . . .
2000 2001 2002 2003 2004 2005 2006 2007 2009 2010 2011 1990 1995 2000 2005 2010 2015 2020

(Tl ™ HiE/Y) (H9: do 24)
2000
7 -
1800 RELICL
EAAEE
1600 6r
1400 5|
1200 . o
1000
80 3
600 2 '\/W
AX
w0 Al T=
200
0

XtZ: U.S. EIA, International Energy Statistics, Xt&: USDA(2014b), “USDA Agricultural Projection to
http://www.eia,gov/cfapps/ipdbproject/IEDIndex 2023, p. 55,
3,cfm?tid=798&pid=798&aid=1(Z4A4: 2014, 9, 17).

2000 aHF Hat 317 5,0008] B A Yot vlo]
g ot [3" 2-14]& |5t S5 ARSAE HlES

U
el Aeld 19901 th~20001 At Z9b7EANE S = tF&o] n]=4t S
Ay

S A8 2 Aagow 2uEAY sz £EA0h T 2000
FE oghg ANOE AHEE §55e HlEe] F23 oA

AEYAL 20108300 A8 AFRE-E AA AL 7P E2 HISE A3
T Ak vl=o] 20013 AJAFEE 959 A o] 2424 71-e-d| ofghe At
o AF&H ko 7%l B vk, 200613 0= o] H]F0] 20%, 2008

36) European Commission, http://ec.europa.cu/energy/renewables/biofuels/biofuels_en.htm(7
Al 2014, 12. 7) 4L
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o= 34%7FA] Eofykth(Baier et al. 2009, p. 4). USDAE &5 n]=r
of WA S5 A ] g A2k 98] ALEE HFo] 35%
S FAT Ao AGFHUSDA 2014b, p. 3).
o 2o] Fage nlolo gy AN 987} o

7

rr
1R
it
o
B
=
of

)3

WFNE s S, hF, Al o] 42 2%, 21%, 12%4 4
Fateinh 2ot o5e voleddnrt AR Feel AAuEE 47
@ Qe AN A Aol plAE dake AHes vl

v EA430ch vhH Alexander and Hurt(2009)= vlo] 297 AAlo] &
AU™ Sru diFfol st 8.8 F338H7] a8l AiAse] S5

o YEg AAWAL FUTL AAY web S350 Y

o} 714o] e2n Aoz AAuHe] ZolE Jle
F2e FERLE 440 R5a] wEl ol A% Al 32 o
e A1) 5oz olelania B3

4) O|A47|37)

2006~087} 2010~11d 30 F& A2k 2

71 ol Q% FHF Gt F8IHY 5o

e
e
A
-3
A8
P
o
o

2 o
+
[\
S
N
oy

o
o
o
e 4 e

eAlolsl Saztolh Ad G THEOR 32 St 2 AL WY
1, 379 golzelr oA A7 S Ath 2007HeE Bl

37) Trostle(2008, pp.20-22); Trostle et al.(2011, pp.17-19); 73FA(2012)S Farste] 2+
g8kt
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o Az, ShEe £3e 971 7L 2 358, T3
2 7HEo 2 o A Hglt). galokel f-AzteluE el o] ¢
A& Mg AU v B AYGorE FA4TG o dALeE F
E 7o 2 £48 gtk Avdh, §7], 37, ol2’lEy § 78 F
£ AN B FEFANE THEolu S7e 22 07| HAgn. A
= 200639 o]o] 2007 A FE B FAF FEeko] FolETh
o715 2010~11d EThA] vl Aol 5F, T, HAIZ, o}23l
Eluel 2 A AA F2 FEANT 1S o T4 38714 A
S5 op7IgTh S SE7HE 35A171(2007~08'd) oll= THEoIv SF,
e T A o] oF 2~3do] AA P Aol vl 20100
1'd wlvke] #e 71z FF o] A HelA s 71 5E o] FAITHEH

oz WAt uet ANt A Ho 543 $4s FA0-

=

5) =EMSt =X|

A FE7HA 0] ASAE BEol7] A R =
== 2 AF 7S sk Hl e AY we 84 24
2 8 Ftk(Trostle 2008, p. 23; Clapp 2012, H: A7l 2013, p.
170). F552 Afd2Ae £% 82T A, $34 23, $5%F A3,
A A FZ2ER So FPAoz HaHTHTrostle 2008, pp. 23-24;
Trostle et al. 2011, pp. 17-18; Z3hd 2012, pp. 111-114). AAZ Z=,
Ao}, $-Tgtolu, of23lENY, A% 52 2007~08AF 2010~11d

il
4
e
H
rlo
b
Hl

Lo

2714 E57)0] F2 2Eo] UF £54 29 9 53 dURe 443
ol It} olejdt ZAEL ke Aol A £EF YT oEE

Hi2%} A ZEARSl EX |5
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54 | sHQl 22 UHE QIvt $HZ9| Cj2Htot

7b 72 A FEAFY S 7HEAlTlE AR 20| (Clapp 2012,
WHel: A 2013, p. 171) FEFETOZA A= 3l AZeE 9
ojrmg 4= 9t} 3t o], Welton(2011)] 7ol 2Jatd 2010~11d
IE FEAS 22 Ao Iy AF M-S BEE el A
AP AHHoz wA| FE7HE el JFE v
FEAGZAE FFol= T8 FEYN 9 FETAA 2ol o]l
A A AAEA Al AlE TFso] Eo HIE FEFET| A
FE7H & H8 FEEA T 2A4E 28d 7= By o
e 23 T B oot A A = 5 E M Hdig JEgS
n) Rtk AL AZ3] 2es|ol tHOECD 2008, p. 8; Dollive 2008,
p. 18; Welton 2011, p. 4). o}&8] Sejugtel 2o] J& AF8E0| W
I7HE T8 FETEY FEAGZAZ QI 7HAYH adE =EE
= wholl gicke Mol dinlsior & Aolch(dAl S, 54, 7] 2011, p.

20). A FEFETE] ATALE Bud] 93 £F Ag =2 74

EAE AABE Aol FYTEL FYRFS Fust Yol e
7) 918 APAOR $UA <ok, B2 A, FUA U7 B 248

vlHA K Trostle 2008, pp. 23-24; Trostle et al. 2011, p. 17).

6) = A

At 5 Ao A FE7H Al Axlw Y jE=e] 87
] gejste] FAZE ALH AT Holl= FEsoF dvt. 27]dll= &
=7H gt 28l opAle BeAdo] TasH AAAA edgkent 2008

g F0 287H0] Hazel ol2Ud Avleh Gkt AASES

[



-

7158 AI717F AR A H=7bAs ghe ko] Ao gig
Halo] RolxtHAbbott 2009, p. 13). ©&l3} kA7) AL 54
%= & e 718E A H3L(Trostle et al. 2011,
pp. 10-11) AH o2 SH7}A7} 2 FYTE] WTo2FH AlEo]

H
|
rlo
&
i
5
olo
o
HE

& FRYFe] 333 FhUsh 2012, p. 121). webd] Do op
& Zhe] B5ow ololilet. e} oleld AL 2 o] A%

o &3t 7P W2 A AETedle SErYEES U ole 2

B2 Z#sh7)= FYTHFAO 2009b, p. 10). wabd 7shd 2011, p

FUF A21e oA TR0 Gelel op wE A o2 3
B9 WE oiRE o33 2 5 Ik Fo¥ AR 987 F UL

o
%0,
rlr
N
s
ol
)

(Masters 2008, p. 1), =gt FaEdRd ol 2% 714 <
Aol9le Wolgl= A% glth(Bobenrieth and Wright 2009, p. 10;
Janzen et al. 2014. p. 35). o]Fo] AR ZE7H4 HEA ] A
gt oheFet Aal7t EAlsty, @71 o2 FEet JEFs Tk Aol o
A= 2 o]Ao] glE Holtk(Trostle 2008, p. 20; Murphy, Burch and
Clapp 2012, p. 36; Clapp 2012, ¥ <}: A= 2013, p. 165).
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AAZ 2007~08' F=7HA F5 A7)0 A A FEAP = &4
A=, ¥2dAE, FHAE Fof 8- 57 AFe] A FAd=HAU
(Trostle et al. 2011, p. 23). 0|3 EAAESL ZE A=A Ao t)at
T mE B Aol gla 24 FHEEZ L thfslel AlARtelg
E3 0]9s sl AL BF 2 sitK(Trostle et al. 2011, p. 23; Hl

2] 2012, p. 18). FAO= HA| & HAEAZAA AAl FEo] A=
© HF2 © 2% Eairtal ¥l up glr}ss)

ARRog oo Y 9 FEL ‘F§EsH(Financialization) ¥ S}

th(Murphy, Burch and Clapp 2012, p ) Fa9 FHolgle Al 7|8

165), gro &

Aol F Aol Zhe AT Addle =EE o Jlee ARt

b
o
v}
ok
o
>,
e
)
A
et
P
(o
bl
a8
ro
)
o
v
oly
e
|3
il

4, X

!

m

SOl s vle} o] T FEAGL AR $40e FEe| B
A A A o) el w)Fo] Aor] Uy SR e 545
o] slEalt W) 4M Fo £ERe B2, EU, A Solw A2 2
H7h FESE 45t F2 v, Hel, olzde S 558

J

N

38) FAO(2010), “Price Surges in Food Markets.” http://www.fao.org/docrep/012/al296€/al296e00.pdf{ 7124
2 2014, 11. 25).
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A7t et 200267 E A3 EobAE A FE7HL 2007~08
Q3} 2010-11 % Zelo] HAFES 7Sk F8 hg Fast FF

sk ke ol thash ek, A, FA FBAGoIE o3| 495
o grast EAs B4, S8 5L B Sa-ANEA B B
B0l 2ol ofsh o/ Eek A, Sevtetsl 2ol FF FUoEnst

< 7k olEldt BEFAQ glade] Y EEo] 7] Wi ol

Ha e the Ao Seldetel 38 =y A
7A7e] thewere BAsHE Aedo] Basith Wy olvet 32 =
A $efielet §A18 gae) EH] AT vl

3} Aol de wol Ui F7e| ARE W vlmee

o B9 AW £YL J9F ANRL 222 5 9L Aok,

ﬂ
HU
x
o
Ach
i
i)

H2%t 2H| TEARC| EX) |57
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B, 3, Qo] AN FRoke A Al F5 2940l4 &
AAoltt. B3 Qe Fa FBY FYYEEI 2 TSI, 5
2 WL FERENIEIAE NP3
o = H7E AE v gk FFuT WA NFHLE Aov] B
g wEolul due] AdRae a3 44 £l ofe) /A1 AL

o ek tiuj o] dgtog F=71e she] FME HEo] Fofuha
At Tx FF ale] FA/Eel F A9l FAS
o, pebr g=rel s o] H3 Frel F WFE 44 /b
B Me &, 3, dBo Fa FE Y A9 38 298 A
ALY 3 de v ML ARIE AREL ol g AAE =Es

274 B,

£
o mlr
)
o
o,

Seffehe B Re] 2o FHE Sodol JESIL UrHE 31 B,
1980 2zt 4.8%, 27.1%, 643%GIW Aul 52 o] AgAFE
(AFEg AL 20119 1.9%, 3.6%, 26.0%7+4] DolAT}. 95~100%=
W Aol ApEntA] 2011 o] % 80%TH 2 sfetstds -euvkete] F
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8 FE APAFEL 20119 453%S 712} AlRE T I8
AHES US Yol 20119 71 Seuete] FEAFES 24.3%(&H
1.0%, €54 0.9%, tF 10.3%)= A7 <k 1,400%~1,5001F =
&3 28t ok felvete] AgAEES OECD =

(2191 %)
A a Y 244 2
Tz Ay 2B MY ZE N¥ 2B MY ZE Ay
1980 | 560 | 69.6 951 951 48 48 5.9 271 351 64.3
1985 | 484 7.6 | 1033 103.3 0.4 0.5 41 15.1 225 62.7

1990 | 431 703 | 1083 | 1083 0.05 | 0.05 1.9 8.2 20.1 64.9

1995 | 291 55.7 91.4 91.4 0.3 0.47 1.1 5.0 9.9 37.0
2000 297 | 556 | 1029 | 1029 0.1 0.1 0.9 3.7 6.4 28.2
2001 311 56.8 | 1027 | 1027 0.1 0.1 0.8 3.1 7.7 281

2002 | 304 583 | 107.0 | 107.0 0.2 0.3 0.7 2.8 7.3 285
2003 278 | 333 | 974 97.4 0.3 0.5 0.8 3.5 7.3 29.0
2004 | 268 | 50.3 | 965 96.5 0.4 0.5 0.8 3.3 7.1 25,0
2005 | 295 | 534 1020 99.4 0.2 0.4 0.9 3.0 9.7 30.9
2006 277 | 527 | 985 98.5 0.2 0.3 0.8 3.5 13.6 40.4

2007 @ 272 | 516 | 958 95.8 0.2 0.3 0.7 3.1 1.2 36.0
2008 | 278 | 518 94.3 94.3 0.4 0.5 1.0 49 8.6 29.5
2009 | 296 | 562 | 1011 101.1 0.5 0.9 1.2 5.6 9.9 33.8
2010 | 243 | 540 | 1046 @ 1046 0.9 1.7 0.9 38 10.1 324
2011 | 243 | 453 | 832 83.2 1.0 19 0.9 3.6 10.3 26.0
2012* | 236 | 453 86.1 86.1 0.7 16 0.9 3.4 10.3 30.7

F Y AMRIZES MEES Ml XSS AnfEict
** 201282 oflyxlo|ct,
A SESLAER(2013), pp. 284~285,
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a8 3-1. 28|42t F2 RE+YF

()
10,000
9,0(1) = .
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4:000 /-_/{ N
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Bt -l O

A2 BN SEURSEA|, hitp://www,custorrs,go,kr/kesweb/user. df Pamuser, newTradestatistics, NewTradestatisticsApp
8c=1001&mc=STATS_INQU_TRADE_010(ZJAHQ: 2014, 9, 16),

5655 E7bA 7M. T FUFS 110~1507 & Afo]olx] 2Ze]

[3 3-2]= fElvet 8 FErd=e] JTEE R 20008
B 20139 A 71 2, S5 o] tE 3] 3d) Y= AA
FUF] 2k7k 83.3%, 87.4%, 97.5%E AASkH] 39 St ol )%
T 90%E doleh. iAo A9l 371 o
w7 vk Aue we, 25, At 2ol = g-agtoluet o 2R E
L BE de st v dire o A9 i e M =
| e 247 62%5E 29%F AFAYTE. Sl
A AR A A we A TRPIAR fejdet A e
AN Lpef FEpEwel dE Tt w2 Als &0 7 Sl
Feldehs F2 v, 2, AUtErd Aus sdsha v d

32 A3). w=ak 29 20089 vkt ARl &9 FUR 56%E
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N
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©
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E 3-2. 9aUate Z84Y 49 NI YEE
(Ct9): wiot =)
19 29 34 3= A 4= HIF
Aoy /2 203 531623 | JHLict6.87 4513 83.3%
VO 02 5447 | ZZ 3567 | HaE 1370 103,84 87.4%
s 02 100 | Hapd 509 2128 17.37 97.5%

782000138 A
x}i BN SEQUDHET | hitp://www,customs, go, kr/kesweb/user tdf ?a=user, newTradestatistics, NewTradestatistics
App&c=10018mc=STATS INQU_ TRADE 010(Z{AH2!: 2014, 9, 16).

Aot Aol 1 il E setstel 2013dE 2% 74
Hojgiet. v|Fol i &% £YolE }

o) W] HAk Fohba g Ak A FFE 2000dT) Seltete)
9% % Shigior} 200053 FH 20 o) 59
3 ek $aetolb 20099 VTS AR Feftebe] 2o o)
azolgont, olF £EAREA clshz 201190l B3} 3u E

(A8 0.7%)e] F-=poluprl Ldo] -Eufetel] Soisitt

F8 29

x] 01-

3% 3-2. ajatY Al 493 74

Gl
bl
r
rm

o]
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
moO=Z m 2320 === mIHuct = FF mI|E

Az 2 £EU2HEH| hitp://www,customs, go,.kr/kcsweb/user. tdf Pa=user, newTradestatistics, NewTrade
statisticsApp&c=1001&mc=STATS_INQU_TRADE_010(ZA42!: 2014, 9. 16).
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13 3-3, 3Lt 944 493 24
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mojE mHefE  mol=dElt w3l = E=E mJlEt
RE: 2 £EQURHET http://www,customs.go.kr/kcsweb/user. tdf Pa=user, newTradestatistics, NewTrade
statisticsApp&c=1001&mc=STATS_INQU_TRADE_010(ZAtQ!: 2014, 9. 16).

gHA 20009 Ejvet S5 FYLe FE FT0 AFoENE o
FoJHHZ ™ 3-3). WA 20003 Zubell= Fxo] A S5 FY=

o|A&tl, 2003dolE feluet AAl 44 FYeFe] 88.5%(<F 777V
EVE 53 AR F3o] gig w7t #3th SRR HEHY &
F FdFo] Hak E01E9 20001 FHHLEHE vlTro] A £y
Apelol &5ttt 2008 -Evehe nlm o2 RE 8508 &, & HA &5
T FAFEY] T 94%E FYs e Aot HolE vsolu F2AF &
4 i), b, olZalEjute}l 22 )b 84| S=9] H|Fo] 9]

X

E
2, $azhol} A H2E 855 FUToE R 53] Szt

NES §55 FYAR R3] ALHT 2013delE nebds of
=aEtel olo] Seuteke S5 9] 3r) YTl ik

41) A=$3], http://www.kofeed.org/board/view.asp? TNM=DRM_TBD0009&brd Class=orange&NUM
=1344(738: 2014. 9. 29).
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Az HNE SEURAEA hitp://www, customs, go kr/kcsweb/user tdi?a=user. newTradestatistics,
NewTradestatisticsApp&c= 1001&mc=STATS_INQU_TRADE_010(ZA42l: 2014, 9, 16).

FE 39 3d] Y] vlFo] 100%9] 7Path [28 3-4]9F 2o
A9 30 YT =, Hebd, 08 wa- 200090 kol of
F AT 80% HlFS AAEh= Ao FdFolTh nl=e] wFe] A
&20 2 stgtete Ato] Hepde vFo] 10%H oA 40% FE7HA &=
obAle}. 2006130l Bapdo] 560 Eo| S AlFste] n|=g AlX| 1
uEl o A5 FAZ(AA Y 50%)0] B ot 2ol =
3 2t 9w Folu shetdte] FOoRRH ] FYFE Bojvha

R AT

SlolA A= el o] Seuehe Fa Fuel FYeEnst 1
o] B dolAst A% FheRes] FYRFEst k. weby 9%
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4) B 72 BMo 224
Seleb} F2 AHgete FEFYPHS E(fa) A S F
ABAY I, FARAYEE FEA0] SHgHl AL FFA o
el whelie Aol AR vithe] 43wk ool Belah) 4
B9 % vk T3 EY AdE £YY FR0b gl Hol A2 A
ol wlsh Aelsk estehs Aol AW FEAHE WY A3
8371 otk @do] gtk Selutek obx Aot wol
2 Aol B 8- A7 Yol ¥ 719l YRl Ee 9
B2 PFAEAAA Mol A2 AN BIHA 7] uhee] B9 A

F 52 o2t geld 22714 WEHog g 98 Baagn A

N

E 3-8 3H 22714 2229 201YA

- CBOT= SE72 E4 & AMAQ| HMSKio|Lt 227+ Sdudol=

OI |.x| Eor
ME7H - CBOTY| F& &2 71Z#HE 2|A39| &X|(hedge), ZMIAIE 7|Z=7t
(cBOT) 2 SM, E7|oHoHofl ofst 0| || MiE
=E7t4 — MEAEE SEHH EEXIOl F|K(hedger)t E7I2XO| EXIX
TH2A (speculator) 7t Z0{5HH 0|F2| MBS Sl MEAIZIIZ0| HME,
MO Al A - ?s tziat M271249] 7‘<r0|_(ALPA AEI X a2 f;%@l )] _
(Basis) - EE&@E FEHIES Mol £4H|, BEYH|, 2Rz, 22|, 8=

S= et HIES °|D|°*

42) 3F g oA, $535, AA5(2009, pp.80~98), AR (3=A18 g3 AW
F 3, 2014, 3. 12), ARVRISS|(FET 57584 HE 9, 2014 6.
10) A8, ©]AF 9J(2012, pp. 177~181)2 uigto g A=)
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Z2(Flat) = ey StaF Ao| o 5t
Aa — E31 72l ME7HAD} HI0|AAE &St 2A714Z St SP(H(0]
i Nagt HE7ing HeR TR 4E)
;i_lglkl* — HIOAJIA 72k ME7tz} HIOINAS 22t 212 Falgt 7|30l &
- Hotod 0| &Htato] T1oh)
7l
- SHE™UE: TP 2UstIxt Sl 222 S8, T2, Z2A|
SHEH 7| 52 SJWNeR Z1stH, o2 SEAE0| _75_?_42 EZA7 = Y
& LHollN SE7HS MAlst F2 Z[K7IE FMAIH A0l H&
= - X|EZUUZ UF FOXIE AR KStets Bl
z= 97| 2k — ook SHAME AHAIX| 1 EXY STAIRY AfHAoZ ZFAKS
ZopgA Az
- M7l RS Sof J1HeiHS Sijsks WAl SX A0l 47
MEHY T4, SES BFSK6I0 02 EX AIF| Sxi YME MBI 5
Ls= g HE2 A4/Qlz/ANEkRT sk A2l
Yo - AT QAP AN 2= SIX|0f ZESIo 422 FUskE A2
2 Xt §X| SSAIM i H2iME SHEsHoF S0l Y= Hk),
FOB 7ot — FOB(Free on Board, 2MIE=XAH): £E=30| 2M0]| QI=g w7kX|
e o =E HIgT YES IS} BE
g&ll_: Ao C&F(Cost and Freight, s{AR2Q! Zsh X7): 2Mof| ME57(7HX]Q] 7t
- Zof =RETR|Q| 2YUS ksl HAl

XI2: O|ChM, &35, Z%4(2009), pp. 80~83; O|&Et 2(2012), pp. 177~180 .

U. X701 ee) seopae] 5%

1) 1960~70'ACH

279 sl9) FANLE AR FEL o Folglth A £ ol By
o A9 ol #lel FY WZo] olFolzl AL 19624 selolFHo] A
A 19600 2o AR FolRE & 5 k. of A7 a2 5
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ofzalEnte] Fjolnle] ARe BHoR TP ohfrlelERe B
Ae) QR S 9 Az vl Qe BAE Bl Aelel Ao
2 9814 Feeln Aol EA Az F

o] gfpolnle oY} Hol AF FEUE 3| AL ol wRow,
ProlUAEE AR olFdhe] thE Fio) EA37] AAssr. o|%)
e APLNER A3 se] FATAE AT ol yrow
AAXA Hieh.

E 3-4. S0|X[%q9| sl FH/N'L

= Xt
©° oot ASH|AE

e 23t GC3 At of 2
AR | of2EIE|L} | ol=HIE|Lt OfZHE|Lt Elg| mi2tao|
X (ha) 20,894 2,714 11 185 1,500
Jollxt '78.8 '81.3 7.3 '80.12 '68.4
EX[7K$) | 2,115,000 1,912,235 18,887 532,900 11,621
ASH KOICA o|aixt 0#2K('89.10) KOICA o|aIXlolA 5 =
O|FX} 518 |- 1 0|F -1981~1984F |- 1971~1980H |- ALK Z(1988) |- 1969~19821 28X
Q5 Meff | - 1M 0IF | oMt O|F H CHof, 25AdcH ol
CARIRA L - oMl O]EF | # olEt 31 M B &
AE S | - 2M[cf M&F  -'8sH 2Ml &

1088 25 2 R ¥s S
& 2Md Ti=
+1990ACH 1A|CH

x=
=TT
ey ST ER ¥E U5 U5 gsxA
B2 x| z7 vlax ¥
AR _ 24 WA A W TRUX| B 244
o= 52 5 U= 5 A & 5

X2 MASEHTLY, hitp://gapi.re. kr/board/slistasp?TB=K_BBS_B03&gubun=B01&strQ=viewd&num=228&page=
4&view_method=8&search_method=&searchstring=(ZA12: 2014, 8, 27).
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sk 2y 1980 2 o] 2= 7199 d9 sdFAE a7
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ol Folxlom tEAQl AR E ST Mt T AN
TS 5 JTHE 3-5 7). A T2 shxate] dAs A2y o)A
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a2 1992 F= oleds FHos w48 JHstaL FEA
333t H ot 1995 o] F zadg Fom AE FHesit). o] vt
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v

H 3-5. Mzt oo 39 Fo JhuA { BIHISYMAX FH)

ARt X9 AL ot
Liot SHsfz 19979 Rp2AF XM Y, MRS ZA0IM T 715510]
féoﬂ faA3/ | S, 3, LEO M, 20029 | MZRGHE +EAEE MAS 7F
= St SIMXI0IN 2t2=t= Kt 501 o 29
Mots2 1997~0911  A|Ei%s £ 19991 1| SX|-BAL MEto] MBS =
s3Y iF ot 1,0003EI2 Hs, & 168T | 71| ME HIS2 noiFen TR
of8ts| 2 Ext ol SE OBz &
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TH 58 g, Exjet 9002t FHIE itz olsl S

70 | oH9l 22 LHE 9o} BhZO| ChIHfoL



o} ol el o5t 9 B2 A AFEYH FGHE B
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3) 2000'=~51xH

oJge]7] o] F 2 gaet FAAE e FHME- 20008 Fuk =
of thAl el A7) Alaketlet. 53] 200733} 2008\ Ay 22
2712 QI3 Sl waNEe] dael thalg A7ERE o8 AVIR
e 20099 WIZ7Id e s &S Adst] f3) de F
A2 FEAR AFE Vel A A E dEn] §ah, RS
AHE BE 55 8 Ugoz e Tee] s 10704 71EA g
(2009~ 18\ FH3tL AFALS AZ3A. ofd| whe} s2FH e}
FolETAtell 22& AXEkAom 201230 o] T ey
A - Adste] 9] FNLYE At 9] st F3AE
(2012~21)) F=H3FSITh 201330 Tele] FUAE SAE ek &

rheslon ol2fd dde] AR djo) AR IEV1D 77t =

| -

oft

il o

H 3-6. A9d oo FYMLAY NETIY W%

Hey g i A (ha) &&= 2(ton) atol2k(ton)

Al 125 69,720 284,182 9,950

=20} 38 26,285 56,408 3,690

=tho} 62 42,925 225,192 6,260
EYotAloH/ Y 9 - - -
o= 9 273 129 -
W1z 3 107 2,000 -
ofZz|7} 4 130 453 -

Z 20134 & MY 7=,
rﬁ T27IHEE|, st=s0iE3At 4 REH(2014, 4. 15),
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I 3-7. XX 24N (2009~134)

o e 7Y & gxY(Y )
2009 2iAlof, =2t ZECjof, QI 2teA n 210
2010 AL 2t Ao QL] mAME EalT 10 210
2011 Ao, ZEClot, =&, Ea2lE, o= 9 252
2012 2AlOL B2t Aot QL S5 HIEH, 5 | 10 300
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T2 2009 2010 2011

e 7 874 57
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27 1174 1074 97K
21,000 21,000 25,192
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e (river) dejwlold, Ze|a j= FE3t7] 95k F=(export) de]
HolE & StRslE Zlo] Fasith

AR 2yl LEZOA ~ES B3 20119 105 £ AJZog H3
Aoz Y T Selrl 2020d91E 4008 E(Z 508 B, &5
2507 =, 2 1007 B)of F8 FES Fusplve A At
(3 39 23). FEzIA 2T A =71e AT = 2%t
2 p|Eess S A3 ikl dexdolglon, 7H4%
YN AP SRR, AR 27] Y8 sk flg BRe A

2 w#FckelA3 ¢ 2012, pp. 156~157).

E 3-9. 7R EXZAAH S FU FEXE AY

(219 & )

& 20114 20134 201544 20174 20204
o2 50 50 70 80 100
Ag ISElES - - 20 40 50
=2 (300) sl - - 10 30 50
(500) = - - 70 80 100
e o= - 20 30 40 50
(200) =apE - - 50 100 150
A2g o2 50 500 700 800 1,000
(1,500) =apE - - 200 400 500
SRR o|= - 250 300 400 500
(2,500) | w=g =aE - - 100 200 300
(1,000) stz - - 20 60 100
f3zfo|ut - - 20 50 100
=1} H2s o= - 250 300 400 500
(1,000) | ABE | 2320l - - 50 250 500
K 100 1,070 1,940 2,930 4,000

Rt SREAMAZSETAL HEXR(2010), AN MUK TSRS AAH TS (128 23Y)
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A= 0|H& 2[(2012), p. 153.

[ 3-101& Z712zgA 2] AF045 240 A48 A%

o] 7fdE 7hsAdol heAlE #7h2 AgERlY. 2oE FEdoR

SJ3) $2eholitel elFAt A7) Fow, FAH FARETIE F
HolAlol W Eopolalo} Aedo] EAHSITHelAH ¢ 2012, pp.
154~156).
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44) aTi P33 STX, B9 72498 T30, AT 283 FAHH A
Z2,02011), FAFFA. (49 259)

45) FHEPIAFRE A HEARQ01D), 's7Exd Al=d 27 A5 (4 259),
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o) W7 e olEFAP} SAERTES BAEA ST skt
48) TholWATSQ013), THFREDASY B2, BRI 7D Al ek, hiipdvw,

fnnews.com/news/201310161725119173. (10 16%)

49) d=H=338](2013), [2013 =AFAH F2H, K534k hitp://fert-kfia.or.ke/new/02_info/
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H3ol Haldom 7hdet & 4078 AE i eR AR A4
3k, o5 F3l 39 w9 W FEEY Y YFE shiA A7
A 27l o 2AR TS dobEStT o] FAEL d9] wvNEol
U dfe] F2E oY dF-E sl 3= IMEE, offdE HEA(FE

=23 Astz AZzAb] tef Shligh § 2A2AIE st
ok AEd, F 134 At il ste] SHES 32.5%E BE9
A717F SAHLE o] gle W FA= ohEhe AolA ARl 9
ok AR Eluet 241 dle) ZEo] ofF 27| @Al th=
e kel wl, # 23k vt del waE ALl i
AARE 7RRIgaL B

a3 3-5. o9 s MEAH HEZA Hak: NAFRE

3.&Ct 15.4%

T3 E Cfeks 52 1. ool sl 2, siel Z2E0E & iXjol 2% SAteich= 2oy
Xz EEZAL 20E EUZ XA &Y,

54) 8= A sAMNLE 3 Eao|A, http:/fikoaa.orkr(AAU: 2014. 6. 11).

H3% SHolol 2 T 49 Y Y 24 | 81
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6.7%

Rz HEZA NS B2 XMAF R,
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33 3-7. 99| UMY NEUH HEZA 23} FHES

£, 5.3%
HY, 53%

72!, 5.3%

FtAHE 7.9%

AL 2R,
7.9%

Xtz HEXA ZE EUZ MA Y

e AAEa, 7 o)e) oozt dul(Hetd), ohmelhrirs
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95) USDA PSD Online(2014), https://apps.fas.usda.gov/psdonline/(A<: 2014. 10. 23).
96) Worldbank Databank(2014), databank.worldbank.org(A2<: 2014. 10. 23).

97) World Economic Forum(2013), “The Global Competitiveness Index data platform.” http:/www.
weforum.org/issues/competitiveness-0/gci2012-data-platform(A2 L: 2014. 7. 8).
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World Competitiveness Yearbook)ol|A] AF&¥& HHE9S 835}
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S Akete] RIS 2Hg313Ie) A Global Competitiveness Report

i e e AR(CFFAN T, e 284, S B

98) International Institute for Management Development.

99) IMD, “World Competitiveness Center Methodology,” http://www.imd.org/wec/research
-methodology(A<: 2013. 11. 12).
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2002'4 20074 20114 20124
1 United States 8.7 87 8.3 8.3
2 Singapore 8.1 8.1 8.0 8.1
3 Canada 7.8 7.8 7.7 7.7
4 France 7.8 7.7 7.6 75
5 China 72 7.2 7.6 7.5
6 Germany 79 77 7.4 75
7 United Kingdom 75 74 74 75
8 Hong Kong SAR 74 75 74 75
9 Australia 73 73 73 73
10 India 71 71 72 72
1 Switzerland 71 71 71 71
12 Japan 7.3 7.2 71 71
13 Netherlands 7.0 7.0 6.9 7.0
14 Brazil 6.4 6.5 6.7 6.9
15 United Arab Emirates 6.5 6.5 6.6 6.8
16 Sweden 6.9 6.9 6.8 6.8
17 Finland 6.8 6.8 6.6 6.7
18 Malaysia 6.7 6.7 6.7 6.7
19 Denmark 7.2 7.2 6.8 6.7
20 Thailand 6.8 6.8 6.7 6.6
21 New Zealand 6.4 6.5 6.4 6.6
22 Korea, Rep. 6.8 6.8 6.5 6.6
23 Belgium 6.7 6.7 6.6 6.6
24 Austria 6.8 6.8 6.6 6.6
25 Indonesia 6.7 6.6 6.6 6.6
26 Bahrain 6.3 6.3 6.6 6.6
27 Norway 6.6 6.6 6.5 6.6
28 Saudi Arabia 6.1 6.1 6.7 6.5
29 Spain 6.8 6.8 6.5 6.5
30 Qatar 6.1 6.1 6.3 6.5
31 Russian Federation 6.8 6.7 6.6 6.5

HE 1177



BE2 A4
2002'4 20074 20114 20124
32 Turkey 6.1 6.0 6.3 6.4
33 Luxembourg 6.3 6.3 6.4 6.4
34 South Africa 6.4 6.3 6.3 6.4
35 Poland 6.0 5.9 6.3 6.4
36 Mexico 6.2 6.2 6.1 6.3
37 Ireland 6.4 6.4 6.1 6.2
38 Chile 6.4 6.3 6.2 6.2
39 taly 6.1 6.0 6.2 6.2
40 Israel 6.3 6.3 6.4 6.2
4 Vietnam 6.0 5.9 6.2 6.1
42 Oman 5.8 5.8 6.1 6.1
43 Iceland 6.7 6.7 6.1 6.1
44 Czech Republic 6.2 6.2 6.2 6.1
45 Ukraine 6.0 5.8 6.0 6.1
46 Estonia 6.0 6.0 5.8 5.9
47 Panama 5.6 5.6 57 5.9
48 Hungary 5.8 58 6.0 58
49 Portugal 6.1 6.1 5.9 5.8
50 Kazakhstan 57 5.8 5.8 5.8
51 Peru 5.5 5.5 58 58
52 Philippines 56 56 56 58
53 Cyprus 6.1 6.1 59 5.8
54 Slovak Republic 59 59 5.8 58
55 Barbados 5.6 5.6 57 5.7
56 Malta 57 57 56 57
57 Lithuania 58 5.8 56 5.7
58 Pakistan 57 5.8 5.6 5.7
59 Latvia 5.7 57 55 5.6
60 Mauritius 5.6 5.6 56 5.6
61 Iran, Islamic Rep 58 5.9 5.6 5.6
62 Nigeria 57 5.8 55 5.6
63 Morocco 5.3 5.3 5.5 5.6
64 Bulgaria 54 5.3 5.5 5.6
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2002'4 20074 20114 20124
65 Argentina 55 55 57 5.6
66 Sri Lanka 5.5 55 5.6 56
67 Colombia 5.4 5.4 5.6 55
68 Kuwait 5.8 5.9 5.7 5.5
69 Azerbaijan 54 54 55 55
70 Guatemala 5.3 5.3 55 5.5
| Kenya 54 54 55 55
72 Slovenia 58 58 55 55
73 Bangladesh 56 5.6 5.7 55
74 Brunei Darussalam 54 5.4 55 55
75 Egypt 56 56 55 54
76 Cambodia 49 49 5.3 54
77 Jordan 5.6 5.6 54 5.4
78 Croatia 56 55 5.4 54
79 Greece 58 58 55 5.4
80 Georgia 5.2 52 53 54
81 Namibia 54 5.4 54 53
82 Costa Rica 5.3 5.3 53 5.3
83 Rwanda 3.9 4.0 5.3 5.3
84 Botswana 5.4 5.4 53 5.3
85 Uruguay 5.1 5.1 54 5.3
86 Jamaica 5.3 5.3 5.2 52
87 Armenia 48 48 51 52
88 El Salvador 5.4 54 53 5.2
89 Montenegro 52 5.0 5.4 52
90 Trinidad and Tobago 5.2 52 5.3 52
91 Ghana 5.0 5.0 5.2 52
92 Serbia 5.1 5.1 5.2 52
93 Macedonia, FYR 48 48 52 5.2
94 Lebanon 3.9 4.0 5.2 5.1
95 Zambia 48 48 5.0 5.1
96 Uganda 48 48 51 51
97 Albania 46 46 53 51
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98 Tanzania 49 49 5.0 5.1
99 Ethiopia 49 49 5.1 5.1
100 Dominican Republic 5.0 5.0 5.0 5.0
101 Honduras 51 5.1 5.1 5.0
102 Ecuador 46 46 49 5.0

USRS WSS

180 | ool 22 YHE Qv B2 QUL



Executive Summary

Measures to Secure A Stable Supply of Grain for Korea

Jin Young Moon, Yun Ok Kim, Sunghee Lee, and Minyoung Lee

The world’s food demand has been increasing due to population
increase, increasing incomes of developing nations and the resulting
changes in diets, and the increasing use of biofuels. However, grain
production and exports is greatly dependent upon only a few countries,
and with the recent global climate change, questions over sustainability
have been increasing steadily. Korea’s case looks particularly serious
because most of its grain supply, except for rice, is imported This study
analyzes how to secure a stable supply of grains with a high level of
reliance on imports, and examines our current efforts to secure primary
grains, which include wheat, corn, and soybean. It also looks at other
countries in similar situations and their current trends in securing grain
supply; potential partnerships with those countries are also discussed as
well as policy implications.

Our analysis suggests each grain needs to be matched with a partner
country based on its characteristics and with a specialized plan. Also
this study focuses on grain import trends and policies for grain
procurement in China and Japan, whose sufficiency patterns look

similar to ours and could pose political implications for our use. Based



on the analysis, this study suggests the following tasks to secure a
stable grain supply, with the first task being the national grain
procurement system, initiated in 2010, which entails a joint effort
between a private enterprise and the government to secure a grain
distribution network and their intentions on selling grains domestically
and also exporting to Korea or other countries nearby. In the long term,
a national grain procurement system requires strategy, large capital, and
expertise related to the international grain market, and ultimately
requires  participation from private enterprises with  capital,
professionalism, and a quick decision-making process.

The second task is a long-term plan to support private enterprises by
organizing an investment environment, ODA, provision of relevant
information, and etc. For instance, Japan, whose sufficiency patterns
look similar to ours, could pose political implications for our use. The
effort by the Japanese government has lasted over a long period of time
and has yielded success stories such as the Cerado farm in Brazil.
Additionally, aside from the government, general trading companies
played a key role in creating cooperation between private enterprises.

The third task is supply and demand control via public stock
increase. Expanding overseas agricultural development and securing an
overseas grain distribution network stocks represent long-term plans, as
we need to have a stable stores domestically in order to cope with

sudden grain price hikes or supply restrictions in producing countries.



The fourth task is risk management via domestic commodity futures
listing. Domestic grain market insecurity spreads instantly and globally
in the form of price fluctuations, and an ultimate solution call for a
way to control risk in price fluctuations instead of simply securing
grain supply. If a grain commodity future is listed on the domestic
exchange, current spot trades will become more diversified, and we will
have measures to minimize risk that comes with price fluctuations.

And finally, we can invest in agriculture overseas with global
cooperation. Securing a stable grain supply is not only Korea’s concern
but a universal condition for survival, and it must be addressed by
global cooperation. Many countries have realized the importance of
agriculture and created investment funds to support agriculture from a
long-term perspective and to yield not only quick monetary results but
also improvements in other grain-supply-related areas. Likewise, the
Korean government must look further and consider aggressive
cooperation and investment in not only grain production but also the
front-back industry including transportation, storage, and distribution by

means of close partnerships with countries in similar situations.
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