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Abstract

Commodity speculation is one kind of special commodity economic activities with
the purpose pursue benefit. In essence, Commodity speculation is a kind of voluntary
and unconventional micro — economic behavior. There is a natural affinity between
commodity speculation and commodity economy, which commodity speculation is pos-
sible as long as there are commodity trading. Because commodity economy is based
on commodity trading, and commodity speculation is a kind of unconventional Mani-
festation of commodity trading activities. Although there is the objective existence of
commodity speculation, but it can be managed. In market economy conditions, it is
the most important way to adjust and guide and control commodity speculation by the
legal means, which effectively inhibit the negative role of commodity speculation,
promote positive role of commodity speculation , promote and maintain the sustained
healthy development of market economy, further promote and achieve the balance of
the total variable of the national economy, guaranteed and safeguard market players’
basic economic rights and freedoms in the market economy activities. But how to ef-
fectively regulate commodity speculation by laws and to maximize speculators’ legiti-
mate interests and the social and public interests is a complex and intractable problem
for domestic and international theoretical circles and practitioners.

In traditional theory framework, regardedas only a negative effective behavior,
commodity speculation has been criticized unilaterally and absolutely by people. With
the development of commodity economy, especially the establishment and develop-
ment of the modern market economy system, the positive roles of commodity specula-
tion in market economic activities gradually highlight, people have being gradually
change the previous single negative bias, re — examine or objectively treat commodity
speculation status and role in the market economy activities.

The formation and development of commodity speculation is the result of the in-
teraction with various subjective and objective factorswhich includes subjective moti-
vations able to meet speculators’ some special needs and being objectively opportuni-

ties and conditions of speculation. The existence of speculative opportunities must
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have certain prerequisites and foundations of institutional and non - institutional fac-
tors. Non — institutional factors mainly refer to the various economic and speculative
factors, simultaneously institutional factors mainly mean the informal system about so-
cial ethics and religion and the formal institutional factors with the core of law.

The formation of commodity speculation and the establishment of commodity
speculation are two different concepts. As a special kind of economic behavior, the
establishment of commodity speculation must have certain elements of Participant,
destination , speculative resources, tools, speculative objects. Under market economy
conditions, the commodity speculation has both sides of irrational and rational, but
has different forms and types in practice often.

Since ancient time especially modern society, many countries or regions inclu-
ding China were paying attention to the regulation function of legal means to commod-
ity speculation. Now, many countries in the world have formed a relatively complete
legal regulation system of commodity speculation, which include the mandatory micro
— legal regulation system involved in non - legitimate speculation and micro — legal
regulation system involved in indirectly adjusting and guiding legitimate speculation.
Under different historical conditions, there are the differences in culture, politics, e-
conomy and social systems and so on, which make countries or regions take different
legal attitude, legal status, legal regulation mode and means on a certain range of
commodity speculation.

Similarly to like a general law system, the legal regulation system of commodity
speculation has some defects not overcome and the problem of control failure. To o-
vercome the defects of commodity speculation legal system on itself and positively re-
sponse to control failures, the most important and effective way is to suitably adjust
the legal decision — making mechanisms of commodity speculation and the law en-
forcement and regulatory mechanisms in time, on the basis of timely monitoring and
analysis on the diversification of commodity speculation and complying with the nature
of market economy and following the basic principles of isostatic adjustment, compre-
hensive coordination, statutory adjustment, reasonable adjustment democracy and ef-
ficiency etc. , in accordance with zero tolerance of non — legitimate speculation and
the modest goal of legitimate speculation.

It is must to follow certain limits of constitution and ethical to regulate commodi-
ty speculation by law. Under the constitutional system, in addition to the constitu-

tion, all the legal rules must have the foundation of constitution, and are responsible
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to the constitution, accept the constitutional supervision, are consistent to or incom-
patible with constitution about content and effectiveness of law. In essence, constitu-
tionality of legal regulation system of market speculation is a kind of constitution lim-
its to the regulation power of market economy enjoyed and implemented by countries,
which make them create and carry on the intervention power of market economy in ac-
cordance with the original intention and purpose of the constitution or the basic spirit
of the constitution. There are much more in common between law and ethics, but it
not means law can adjust all relations of social and economic originally belonged to
the scope of ethics’ adjustment, namely the moral law has certain ethical limit. The
ethical limit of legal regulation of market speculation include the ethical limit of ad-
justment range and means in regulation legislation of commodity speculation and the
moral dimension of the people well — being and preventing abuse of power during the
course of enforcement regulatory.

In the condition of modern market economy, market speculator is an important
participant in market economic activities, and one of the important market players. In
order to meet their legitimate needs, market speculator should legally enjoy and exer-
cise all economic rights. As the core content of market economy, the free exchange
require inevitably that the primary meaning of economic rights is freedom. The eco-
nomic freedom speculators enjoyed is the freedom restricted by conditions and the
freedom with constraints of legal and the moral. In terms of speculators, basic needs
of self — survival and development are often to be realized through the important ways
of speculative profit, but to exercise freely economic rights is the premise of the ac-
quisition of speculative profit. The important role of free market economic system is to
provide an important platform and security for free making use of economic rights by
speculators and legitimate trading activities. The supply and security responsibility of
free market economy is to be fulfilled and performed by political countries. Sincely, a
country especially its government should not adjust, guide and control a variety of
commodity speculation at random, at the same time, should not directly or indirectly
limit and deprive of the most basic constitutional rights and freedoms of speculators’
under the guise of various names and the premise of department from the constitution-
al provisions and the inherent nature of the market economy.

Key words: Commodity speculation Moderate speculation Legal regulation

Adaptation regulation Regulation limit
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