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oL, HAEDO|YS £33 BAL0k Off

I Agricultural Finance Review £

O 5Y9F8E FAZ dl= A& &A= Agricultural Finance Review(AFR)

. @A, SCOPUSA SA=l] &

- 5974AIs Hoko] thE k&l American Journal of Agricultural
Economic(AJAB)OIM = SAT8S st BaE sk lov, A
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O & Ao AFRO 489 =& ARl 82 E4sp] Hok=
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- 74" A= 1 4097H(2001~20189)

- OV =R AlEitle)
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Sl
- A A — FEla B4 — dol(term frequency) A — 9] ARt
O 719t =9 2447

- 2001~2018¢ AARRS toR 719E <915 AuEY, sUFwe] HH

Q1 dolE Alfdh= - risk, credit, insurance®h= @Ot AR 57

- E477H2001~2013, 2014~2018)& Uirolx AHEW, A7|o= risk,
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T 1-1) Agricultural Finance Review X =2 H=9| 7|Y= £2/(2001~2018)

P A1 272 i A

v (2001~2013'3) (2014~2018+3) (2001~2018\)
1 farm farm farm
2 risk agricultural agricultural
3 agricultural insurance risk
4 credit credit credit
5 crop risk insurance
6 insurance crop crop
7 analysis farmers financial
8 management financial farmers
9 financial agriculture management
10 weather weather weather
11 performance index agriculture
12 farmers evidence analysis
13 factors income income
14 Income us performance
15 business ghana factors
16 agriculture efficiency loan
17 rural managemernt us
18 using volatility impact
19 arms farms evidence
20 loans loan farms

= AT 242 167 409

1 1) Boldd 5 ¥ AA7IY=(risk, credit, insurance)
2) Ttalicd 597493 34719 =(management, weather, income)

O ©o 7to] SAMIS 71E 02 HlEF7Hvector space)d] HZoE HjA|5H=
"S- word to vector representationgfal $F HIE}ZZF UjojA Tho] 71O

APIS AR ek S 9D

1) Pennington, J., Socher, R., & Manning, C. (2014). Glove: Global vectors for
word representation. In Proceedings of the 2014 conference on empirical
methods in natural language processing (EMNLP) (pp. 1532-1543).



B AFoA 53 HAFIYEE insurance, credit, risk7t Elal 71
o7 318E 4 %+ 7|¥=E management, weather, income®| &
A7IHES} dATEE TolE FARIAZ(cosine distance)Z AFESIAS.

insurance crop, disaster, lower 52| £AZ AWo|7} FEE0], &=

Y-S 2A02 =07t H1 98-S 933k &= 9l

mlo

credit®] A= farm, migration, rural 5°] YR 570 Al89d 7}

Hgoldo]l S A + U risk® d¥olE management,

|

AR .
migration, hedging 5°] 5745t Slo] AFS TEsAY o]HAI7I= slIF
of thgh =07} AP RIS 4= U

(B 1-2) HOHEHES(Word to Vector Representation)0fl Qg 2 7|¥=9| FARIHZ| £2)(1)

g insurance credit risk
- wol 712 wol 72 wo] 72
1 crop 0.64 farm 0.40 management 0.49
2 disaster 0.28 migration 0.37 agricultural 0.28
3 lower 0.28 rural 0.37 migration 0.24
4 experience 0.28 competition 0.33 agriculture 0.24
5 heterogeneity 0.28 identifying 0.33 hedging 0.23
6 within 0.28 served 0.33 producers 0.23
7 revenue 0.27 access 0.29 disaster 0.21
8 program 0.27 banks 0.25 systemic 0.21
9 role 0.24 patronage 0.24 managing 0.21
10 demand 0.23 bonds 0.24 context 0.21

O F714Q1 A7 =2l management+ risk, collected, resource 5 ©

O

o7} ¢ddtolz FEEo] AFTErE ATWE 2 wWHT & Sl
weather= derivatives, hedging, insurances S°] YE} EXTHIAIE

AR, GHEY 5] BRE e €+ U=

income®] 7% off-farm, lower, balance 59 ©@oj7} 5451 =94



O

= F7kaE0] At A549 590 et A idsh] 9 S48
A7t LI AP Y E FAHY & A

B 1-3) COIEES(Word to Vector Representation)0fl 2Jt 22 7|9 FARIAHZ| £2(2)

. management weather income
T e 712 ol 72 wiol 72
1 risk 0.40 derivatives 0.44 off—farm 0.47
2 ollected 0.38 hedging 0.40 lower 0.45
3 resource 0.38 insurances 0.38 balance 0.45
4 survey 0.34 critical 0.27 sheet 0.45
5 producers 0.32 success 0.27 variability 0.42
6 context 0.27 transfer 0.27 creating 0.32
7 pacific 0.27 solutions 0.27 natural 0.32
8 northwest 0.27 reinsurer's 0.27 securitization 0.32
9 comparison 0.26 view 0.27 comparison 0.32
10 strategies 0.24 index—based 0.27 reforms 0.32

O 79= 349 SUFE ATIAS 7145k AL ke AR B
7Rso] ZARE WA NS S8 S8 HAGETD 719=e} Aol
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(B 1-4) S =M == 21}

[1] The effects of government sponsored enterprise (GSE) status on the pricing of
bonds issued by the Federal Farm Credit Banks Funding

[2] Agricultural risk management using NDVI pasture index-based insurance for
livestock producers in south west Buenos Aires province

[3] Does federal crop insurance lead to higher farm debt use? Evidence from the
Agricultural Resource Management Survey (ARMS)

[4] Is the heaging efficiency of weather index insurance overrated? A farm-level
analysis in regions with moderate natural condiitions in Germany

[5] Using sector financial statements and ARMS data to prepare statements of
owner equity and cash flows for the agricultural sector

[6] Spatial producer heterogeneity in crop insurance product decisions within major
corn producing states

[7] Creating insurance markets for natural disaster risk in lower income countries:
the potential role for securitization

[8] The economics and productivity of US dairy farms that use crossbred vs
non-crossbred breeding technology (production systems)

[9] Competition in farm credit markets: identifying market segments served by the
farm crediit system and commercial banks

[10] Rainfall index insurance for comn farmers in Shandong based on high-resolution
weather and yield data

[11] Agricultural production credit clubs in Armenia: facilitating investment through
market linkages, social capital, and microcredit

[12] Credit score migration analysis of farm businesses: condlitioning on business
cycles and migration trends

[13] Accounting for loan amount and crediit rating when calculating lifetime value of
agricultural lending relationships

[14] Critical success factors for weather risk transter solutions in the agricultural
sector: a reinsurer's view

[15] Crop insurance, disaster assistance, and the role of the federal government in
providing catastrophic risk protection

[16] A comparison of data collected through farm management associations and the
Agricultural Resource Management Survey

[17] A triple hurdle model of US commercial bank use of guaranteed operating
loans and interest assistance

[18] Factors affecting farmers’ willingness to purchase weather index insurance in
the Hainan Province of China

[19]Rates of return on U.S. farm investments, 1940-2003: a comparison of imputed
returns versus residual income approaches

[20] Capital structure, firm size, and efficiency: the case of farm petroleum and
animal feed co-operatives in Canada
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C QPFYEX|M(desired equilibrium position)
© QEMETIA(reservation futures price)
D HEHE

o 7|HAS X M(expected physical position)
D HARKGIK H2 AMMIRIQIHA S)

D EEE®e UF 2 9)

DARE

O 124 Martell and Wolf(1987)8)2] HE TUdFEo] EXfol:= 49t F
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(2 tF;j:a(t ij_tfj)+/8(t8;j_tsj)—i_(stqj'—i_’)/t*Pij

F: QFFHEX|M(desired equilibrium position)

JS" o QEMSI1Z(reservation futures price)

[ HEH

s HHEXAE QEMETIZ(reservation futures price)
s L UHNEXNLE M

q : 7efH|g

P 7IAE2 X M(expected physical position)
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J I EREs U 23
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8) Martell and Wolf(1987), ‘Determinants of Trading Volumes in Futures
Markets,” Journal of Futures Markets 7(3): 233-244
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O ARgE AFE 20129HE 2018G71A]9] AwE AMSSIAT, AH=2 jq%

T = 99 JAARE ARBOIS. dlE E9, S 7HEeE A
e dEARE U, SSFEsHAE dEARE 97t ——éﬁd“}
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O AR9] F= 8470]aL, FAAQ] 7|2FAHS thao] 1ot T
(X 3-2) E9A= 712541
W n mean sd median min max
_Q__/\/\}‘\jﬂ
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A
_%/\/\ﬁ\j
T 84 450.25 136.21 378.6 323.04 803.69
VA4
_Q/\/\A%D
T 84 11.49 10.86 8.09 2 85.62
EF A
KOSPIA| = 84 2072.94 183.81 2002.86 | 1826.75 | 2533.51
KOSPIA| 4
OSPI 1% 84 26.12 13.59 23.27 11.93 95.62
EEHA
WTIHE
it 84 70.43 23.53 64.96 30.55 106.54
HMrE
NE
WE# 84 2.02 0.89 1.79 0.57 5.06
E=1xt
55
szoma 84 189970.8 | 39724.92 | 183033.5 | 115009 304699
35 84 1113.98 43.03 1121.5 1019 1217

77 —
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olo] B4 719 FF5HE PAIBh] oA FLHgl S
AeeFoll thet Dickey-Fuller & AHS AASHIS

O 9ol &3tk AF7HIS Dickey-Fuller @9 A1DolA p-gro]
0.01% Ueht ©i20] EAIEH G A% e mety &7 siel
RsHe s

TS I _
v E FEQ - L T R
oE gt b A= 2k t—%k ol |
& —1.39E+04 | 4.75E+04 —0.292 0.77138
SFFAE
N 1.78E+01 | 9.62E+00 1.844 0.06909
s
SFFAE
L 1.85E+02 | 8.98E+01 2.061 0.04274 *
Bk
KOSPIA % 1.68E+01 | 5.94E+00 2.823 0.00608 ok
X I~
KOSPIA 1.12E+01 | 6.81E+01 0.164 0.87042
T=H=t
A
WTIlZ —1.46E+02 | 7.18E+01 -2.03 0.04594 *
7]'"|_I""‘
A
VXTIE.E —4.58E+01 | 1.02E+03 —0.045 0.96436
E=A=}
ST
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35 —1.27E+00 | 3.30E+01 —-0.038 0.96951
Ao 75
Multiple R? 0.3084
Adjusted R? 0.2346
F—statistic(8, 75) 4.18 0.0003563
ZF) B7| 0 ** 0.001 ** 0.01 * 0.05° 0.1 1

10) Linear model :

11) with drift, without trend 2%

Y=bX+e AA
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