
2007

2002

2001

IMF 1990

2001

4.1 2002 2007

7.2 2008

2007 2.5

2008 2.2

7.4

2008

1

6

No.629 2008.5

2007

�



2008 3

EIA

2008

40.3 / 2008

1.317 /

30.6

2007 9 18

2007

9 14 79 .1 /

70 6 . 7 /

33.9 35 2008 3 26

7

No.629 2008.5

1

2007 2008 IMF

IMF

2

Bloomberg



105.9 / 954.17

/ 2

OPEC

2006

30 2006 OPEC

60 /

OPEC

3

2006

7

H. Markowitz

1952

portfolio theory

2004

Yale G. Gorton K. G.

Rouwenhorst

8

No.629 2008.5

3 WTI

Bloomberg



ETF 2007

ETF

ETF

4

OPEC

2008

2008

3 26 105.9 /

5 1 2 3

26 6.9

2008

3 EIA

2007 Q3 2008 Q3

OPEC

6 2008 OPEC

9

No.629 2008.5

4 ETF

Bloomberg

5 2007 WTI

Bloomberg



OPEC 3 5

OPEC

OPEC

OPEC EIA

2007 2008

2.20 1.80 /

2006

2.5 3.0 /

7

EIA IEA

OPEC

OPEC

OPEC

2008

2007 10

10

No.629 2008.5

6 OPEC

EIA

7

EIA



3

OPEC

3 7

OPEC

EIA 2008

2007

1.61 / 2004

8

9

OPEC 2007 11

2007

CFTC

11

No.629 2008.5

8 EIA 2008

EIA

9

EIA



2007

8 28 25,178

242 2008 3 18

86,349 10

7

2007

7/13

contango

backwardation

11

cost of

carry

convenience yield

2008 900

/ 1000 /

12

900 / 1980

870

/

12

No.629 2008.5

10 CFTC

CFTC Bloomberg

11

Bloomberg



World

Gold Council

68.4

13.11

18.49

13

WGC

14 2007 Q4

585.7

13

No.629 2008.5

12 2007

Bloomberg

13 2007

WGC

14

WGC Bloomberg



2 671 12.7

2007 Q2 119

Q4 112.9

5.13 2007

2007

WGC

2005 2007

7 5

CPM Group

commodity

financial asset

CPM

14

No.629 2008.5

15

Bloomberg



15

2008

L .

Summers R. Barsky

16

2008

2008

OPEC

2003

EIA 2008 1 11

15

No.629 2008.5

16



2008 WTI

86.46 / 2007

72.36 / 19.5

17

2008

/

1 9 8 0 1

18

2007

ETF 1. (2007)

10 29 C2

2. (2008)

2 4 A4

3. (2007) 2008

070018

4. (2008)

2008

2

52-54 56 58
5.Barsky, R. B. and L. H. Summers

(1988) Gibson s Paradox and
the Gold Standard, Journal of
Political Economy, 96:3, 528-550.

6.Gorton, G. B. and K. G. Rou-
wenhorst (2005) Facts and
Fantasies about Commodity
Futures, Yale ICF Working
Paper, No. 04-20.

16

No.629 2008.5

17

EIA

18


