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Introduction

In Taiwan, the majority of locally consumed commodities are not locally
produced but imported. The increase in costs of imported commodities, the
imported inflation, usually gives rise to the daily necessaries. If a business isn’t
able to absorb the extra costs it will have to pass them on to consumers, which will
of course create inflation in domestic commaodity prices. This is well known as the
delayed pass-through effect. Too rapid inflation is negative to the economic
decision-making process and slows economic growth. Thus, accessing the price
trend in commodities and taking all response measures in the early stage are critical
to maintain the price stability. Price stability and moderate inflation contribute to

achieving high levels of economic activity and employment.

This report is motivated to improve the transparency of the price mechanism
and can be divided into two parts. One is that the data on primary commodity prices
are updated twice monthly. We use the commodity data to visualize and chart the
prices of commodities from seven commodity asset classes: energy, agriculture,
basic metal, industrial raw materials, petrochemical raw materials, petroleum
products and cements. This can help the government prevent an arbitrary

redistribution of wealth and income as a result of unexpected inflation.

The other part is that a comprehensive database of distributors- specific daily
necessities price indices for 138 necessary items is built. The price data of 138
necessary items sold in three types of retailers, the convenience stores,
supermarkets and hypermarkets, are reported by the price surveying technician. We
provide distributors-specific indices for the 138 necessary items by equally
weighting the sell price of respective convenience stores, supermarkets or
hypermarkets twice monthly. We also discuss the dynamics of commodity price,
key macroeconomic events and their influence on these 138 necessary items. By
examining and charting these indices allows the government to recognize changes

in relative prices (i.e. prices between different goods), without being confused by
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changes in the overall CPI price level. This comprehensive database also helps the
government and the enterprise make well-informed consumption and investment

decisions and to allocate resources more efficiently.

Summary of commodities price dynamics are as follows. First, the oil price
of WTI is aroun USD 45 to 55 per barrel in the first three quarters in 2019, which
is highly impacted by the political issue in Central-East area and the US-China
Tarrif. Second, the average Food Price Index published by FAO is 172.7 at the
end of October, 2019, inched up 5% compared to January, 2019. Third, the price
rising of FAO Food Price Index are resulted from the diary, plant oil and meat
price surge, and the tariff imposed by United States. By visualizing and charting
the prices of copper, aluminum, nickel, zinc, lead, tin and magnesium, we
document that the price of basic metal products experience higher variation during
this year. Anti-Pollution order in China decrease the spply of pulp and recovered

paper and resulted in the price increasing in pulp and recovered paper in Q1 2019.

According to the DGBAS’ s (The Directorate-General of Budget, Accounting
and Statistics, Executive Yuan) latest statistics, the CPI in October 2019 increased
merely 0.03% from September, and inched up 0.39% over September 2018. While
the WPI decreased 1.59% from the preceding month, and fell 6.21% compared with
the same month of 2018, the biggest drop in the past decade. The sharply decrease
in WPI is largely reflecting a drop in the prices of chemical products, crude oil,
coal and base metals, largely resulted from the uncertainty of the US-China Tariff
and the Global Economy. However, some domestic issues still drove up the prices
of some daily necessities, including eggs, flour, sugar, fresh milk and toilet paper.

In the first Quarter of 2019, prices of eggs increased around 30 percent to 40
percent compared to the same period last year. Hens tend not to lay eggs in hot
weather and the Southern Taiwan saw two million chickens drown during the
typhoon in the second half of 2018. It takes 4 months to raise a chick to a hen that
is able to lay eggs and resulted in the low supply of eggs. Moreover, the Lunar year
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effect in 2019 raised the demand for eggs increases dramatically. The low supply

and the high demand have driven up wholesale egg prices to hit the 20-year high.

Following the toilet paper buying frenzy in the first quarter of 2018, the toilet
paper manufacturers, Kimberly-Clark Worldwide, raised the prices of Kleenex
resulted from the upgrade of raw material and packing in 2019. The Uni-President
raises the price of several fresh milks and declared that dairy farms are forced to
upgrade their equipment to make up for the shortage of workers. The Uni-President
price hike follows three similar moves during 2017- 2018. That was followed by
Kuang Chuan’s price hike for fresh milk in May. The Wei Chuan brand, which was
found to have mixed recycled kitchen oil and industrial grade oil into products sold
for human consumption in 2014, was the last fresh milk manufacturer to increase
the retail price. The price of Lin Feng Ying brand milk increased around 7 to 9

percent during June and July 2019 compared with the same period of 2018.

We also found the price increase in flour and sugar in 2019, while those are
lagged effects to the rising international costs for raw materials during 2017-2018.
Moreover, the about-mentioned price adjustments are limited to the specified
distributors. In summary, the prices of daily necessities up in 2019 were mainly led

by eggs and toilet papers.

The plan of this report is as follows. We briefly overview the situation of
global economy, financial markets and international events related to the inflation
and commodity prices in Section 2. Section 3 and section 4 document the price
variability of commodities and daily necessities, respectively. Section 5 is the
outlook of 2020. The section 6 presents the literatures documented in this report.
The Appendix reported the raw data and the analysis of special events that led to
the price fluctuation in 2019.
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World liquid fuels production and consumption balance

million barrels per day
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2 o

Source: Short-Term Energy Outlook, November 2019 cla
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£ 2019Q1 | 2019Q2 | 2019Q3 | 2019Q4 | 2020Q1 | 2020Q2 | 2020Q3 | 2020Q4
Supply 100.47 | 100.45 | 100.46 | 1021 | 101.48 | 10273 | 103.19 102.9
Demand 99.92 | 10019 | 101.61 | 101.87 | 101.26 | 101.66 | 102.86 1033
Suppy-Demand | 0.55 0.26 -1.15 0.23 0.22 1.07 0.33 -0.4
2L & 2018Q1 | 2018Q2 | 2018Q3 | 2018Q4 | 2019Q1 | 2019Q2 | 2019Q3 | 2019Q4
Supply 1.08% | 057% | -1.07% | -036% | 1.01% | 227% | 272% | 0.78%
Demand 042% | 0.36% | 0.87% | 1.33% | 1.34% | 147% | 1.23% | 1.40%

IHECZFENR/P -
TR kK EIA> 2019 £ 11 7 o

(=) e

2

S A 2018 £ 1 2019 £t TR AT REEA > 4t ¥R
HEFRETAR %vxulw’ SUALE I S
o B3R F TR ik A R E %] EF LAY RN -£ A T
FEo2 1 A H'E‘—%%T’E{'ﬁ‘ri B R RG RS TE 2P A s
MARSET T BB TR AR T U R P R S T B R o Rt
ZRR O A HBIRMR R SRR R £ 19B P AT faF S gL
0 WA RRRARS At A EHFEREIEIRRALE &+ 5k
FaoFERGEA Y g F I 150 MARERTEL HRE
»ARF DR AATARA AR 4 :

X




ErE 2 AERAEVRFRBESL LR IAF RHRT
oM 2 FRARXARAFENTHI I LSRN E TR RFTER
RFFL - HRORTF RO TRRAH AT TR G T {ra 2L R
e T Ho s RRdry JeipH L TEE R A EE BT
FORRTERIARR S plopt b P WA R 2 PR ET R A #HEL
PE T R B AS EARE U 20 TIRSFFOE S IY R LR
WA BE 0 R TR TR R R g R e £ 4
6 ERMR R Rk tR 4yl o £ 3 2019 £ 6 1 > R Newcastle % /&
ol 3EATN o

X HBE T TATAGEIEGRERRI B F FUREF L
A @% 5]{/f/””¥ ‘% +t&I 5 —3‘.‘%5’:5 ’ lii%b @Z] Fi)}f*/a’ii;y\;%fig‘
e 2T X EARSFREFEUERF oA WA FEI N P

REFT I EL AR R RS FRFRIFFRSB 2 EPRAZHE
ﬁﬁgﬁ@ﬁ’fg7Eﬂﬁ%ﬁ%%SE%Mﬁ3¢3A1—@ﬁﬁ@
dARE R R BB SRS R A8 R

a3 #ﬁmﬁﬁ oo R A
2R EE B P8 nT267 £ A T L 65.79
ﬁM%owm“%’“¥%iﬁ b~ 2 E T RBAT R F B
2 ik o APME R A B o B 33 H1E o

41



ERisd 2 RAFELAT I NIEF AR DIBEREL B SR M
FRFPRFRE L 5 RBRFUIRFARE SO PRET
B dP A2 0 B doft R #2038 &~ E #2022 &~ 3R #2025 & BB
e D s @ R -t 2030 £ DG 2 G -8 2030 A E g g
RET - HX FIRpe FEFEZNL  NURSICFR RG22 5 (V5
P g o4 BIFRERT R P AR B R R R TR R
WAARFro B F Y MR( AT A e T3 %) R AT REFH 7 LR

LEE S AR R RE 2

130
-
120 Fomed S T==a L
- .d --‘
110 s == 1! LA o=
100 ‘__‘-'f L -l. i-' ‘--:-’—_-
-

/1 2/1 3/1 4/1 5/1 /1 7/1 8/1 9/1 10/1 11/1 12/1

= = = 2018 J& A }{Newcastle # fEEUERS (SETT/ANH)
e— 2019 & E M Newcastle 38 F5EUERS (SETT//AME)

TR KR 4R duFo 2019 # 11 0 o
W 3-3 Rig-E#RRAY

42



(2) 2 R§F

2018 # 12 ® 12 %k o F FINA B ?ﬁ%ﬂ# KA KRR ARG BT E
THFEORT 2019 # 17 4 0 A RFHER PRI TET40% Hid 2R
g AL IR 4 ;Pk,lﬁ,;g,,,nr#&%&gﬁ;ip&]% EJ N "'K‘fr’r;'; I e pFE R AR

FRGRMN A A B LRI ARF e o2 (55 BF R (I AL
HIWRBAERZ FEAFAARFURL L2 ZTTREL X FIFY
T2 iR w R e EIATER ARERAARFAEFEH > £ 2R
TR TSR Tg@%ﬁ—r BEo2 7 3ERF GRATE s D HN IR R
HGEAEZBBEH TR LR MAES L £ G Ifuﬁtiﬁ»%iﬁ’ﬂﬁ“*
R ¥ W

RERM-EFTAS > R 37 ﬁ 2 FRE B

EEEAE.EE SRRCIE 2 S ﬁ%fﬁﬁﬂ%?T%

(w,

=F

- ,%?‘Qf‘?iﬁﬁilﬂﬁ:lﬁu%fi’-ﬁio F2FRFREEE EARFZ

FhE o A P FRA ARG ELEFH A EIA3 ST > $ 25 1 RE
7%1*%#4&%1?&13.01%%/’53&?7&%?1‘“ 2.85 % ~/F HEAYE -

40 5o AWM FETA RRG T A AFEN FRAE 4
B+ ‘"‘7‘“ T RIS R F R A LE R TR gk 40 1
FRFMAE FTO G A B B MRS RFEPFRRE D AN FF R

B0 X ARF BHRIGT L4 0 P S TRAKFEFVRKBK
TR EREALLL D ARG R ER ARG S
PoAtgdpE o5 RFX ARG A RHIFHASIEY o da b P ] tFL R 0 6
ErRFOREIFAACEREDOE FREIAEAPHRK ERT DG RF
Lo XRTEGFE lwi#¢$§i§4t,ﬂi%+5<‘ TR ;m%;k;f“ 5 3
3EATHM o pL?b > 72 #vi&é%@w&bi P S RIBL 43
cm BT H R BRIRT P g 0 X F ARG LH D
RFAE T - RiB ARG RFF AR

R AR |

fire

O AEER 3 X
TRFARA T XFIEET P TALI 8 P AGA X FRRI AR XA
FURFE TR 8 VA TR ARFEGFHEA 2R F R NG

1 = S

PRFORRE L FERINE
FHEFF L > RXRFUR

=
M P HAE S EREEHAZT RF
g b Ao

X
R

43



QF L2 a3V H B R F i UH T TR ARF i 4
PRERm etk e PR RRET B RSB T LAY E
FEXRFRRIF 9 TANEFFEOIIDT B KT EFIRE R
BEEHNA AT ERABEBFH S A AFEBH L U RFF S
FRBIE A XARFERTHE ORI AL AT 10 F £ d
ﬂ%ﬂ'%ﬁh@%«k’ﬂﬁ;%ﬂwiﬁvF*%ﬁﬁ%féﬁﬂiéﬁi”
AERDI K ERTSBE Ffor oE 2 BRAA LS5 g 110
f;a\i@?]féﬁx%‘éms‘ééﬂwﬁu&%%?’#étéﬂ?*\f? DR S

e

Fog Rt e XA RFREFH AT RT 010 P A RFEHPH
ﬁﬁ 11998 & 12 % #7i< - ([ 3-4) o
EIAZR 0 B2 P12 25 BT B - 2 R GRS 5B B 2020

EFERARFASR R RIFHARE F R D0 FHFE K
RARFEGEHFFF 52T ia FRE LT H - EIAFFH 2020 #
HenryHub SR b i = 2.4 % ~/7 & & /4 > #2 2019 #3291 = % 0.13 £ ~/F
gEAIA e

AT E S AT Hhep AR L BER AR TR IR
B ST Raier WM R(LP &5 5% 5 Japan Crude Cocktail, JCC)
Medfdpthe PARBECERFRL P AFRE Y PR R KE
AR PIAG R AP E i 2 B e R BB EEM DAY 8
T % (MovingAverage) > w3 B % S T E XA MUEAF > S L ERFF
2P EAH S FP o ICCH|E g R FEF L PTG 3 B hE
o d it % AF (LNG) B2 % B8R4 » 7 FEF R4 LNG
BB A RBER GG B d 2R B p 2018 & T L E 4
BT Rk Flptid £ 2019 E b L E P A e i v 4R A G HeY T % 0 2019 £
LZEBFrHd oG RERGECIFEE R E T o (B 3-5)

BFten » kppp &~ JCC T 5% » 2020 # /% i X 2R 5 i & v B4R w0
B W gEem T od 2 2019 T FRRG W A s TR Tt 3Edp 2020
£ L LNG 37 f R R0 R MR o B 23R X 5 P H
AE SRS A R FR T R R E A R 2R TR RF R

44



AAGE A BREREARFERHEL A et ERPT EFE A
AR B AT ARG BRI AR B X ARG L AER
BRI EARY 2 A TR A AT B EH PR ERY

BN AT ARG R R RE WML S T T A B A
7
]
T
!l
5|i
[ )
Mo - e
4I“ l L

w
;_a
Y
- —
[ 4
\
]
b ]
-
)
®
<
’.1
.\
\.
=
\
?.
‘.-
""r

/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

= = = 2018 Henry Hub R ARAEIR G H (FE70/H B TR AT)
e 2019 Henry Hub RAARIR EH (3570/H B JLEEAT)

TR KRR AR f R 2019 £ 11 7 o

W 3-4 *RFiFs &G4

13
12 r
L I
11
10 '--:---.ﬂ-—“-
R
9
8
7
/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
=== 2018 HARJFUHHE B (E S (5570 H LN AL)
2019 H A5 HE LB (B8 (5 70/ H B S AR A1)

PELMARFRRRAR P AR EC AR BT LR AR
\1" & * Ycharts -

W3-5 JCC P &fwier M H

45



ZNRRPFTE

2019 # 37 7 p > m & FEHES (FAO) # F hé 50 445 8 (FAO
Food Price Index, FFP1) %1 » 2019 & 2 * L35% 167.5 2 » T&%fﬂﬁiﬁ_z
DT 2018 F 8% kA g R 2t 3 E ) M RRT 2.3%n3p\/\fﬂ$;:;’ﬁ
S BB RIE 2 ) bk B S ek E R A o H > 2019 &
67 6pFF DTS ﬁ#ﬁ&%ﬁm 02019 # 5 % I35% 1724 8L % 4 "}
e 1.2% > e vt 3 E R T % 1.9% 0 o~ dp BceniT r@wl%ﬁ?«fn‘%fmmp
WReT ks B s fpdpast Ao PR R TR FORRR S L Rk
it L AR AEF (X LRI A AEFH T AN FdR 2 20 B

2019 &# 7 % 4 p endR 2 E'J«}"% 45,2019 & 6 % Ti5% 173 B F5t4 &
Fotd o B R TR R 2 R o R R 8 R Al
RiTT B2 i@ L > 57 lcE T 03% 0 B¢ i g
Bema > FIERIE I e BT A rivg»]J:T AT BARF R B SR
e PR F R NIF s 6 > dp g P A g R 6.7% ;5 @ X 3
o SR e FRAHEHE 6 ARk 5 ) AR

19% ; 2t fgains > FIH G RLI "6 FREFPERL a2 HE
A A FAE R AL B TR JIER 62
W Hedn B 50 bk 4.2%0 % 2019 # 11 % 7 poerdR 2 BEoT 0 A& Bl
Phfop g2 LB RG> 2 28 P U SAp i | T 0 B
2019 & 10 7 T3m5 172780 9% FER17% > ® 2 p 2019 &# 5 7
Rig g AT P qpit bk w8 B KA A S LB 36 ¢

Foho Rt ¢ (IGC)10 *» 24 p #F F 2 43 B3R 2 87
Flh B (A& ZEMNoPE] F) s 2K (B P RS w3 T A ) e
F(RE R ER)MA RS T 201920 E R AHEF AR
2157 P R W L $ 2 B ANEBP Y F ENA AR X | TN £
MEILEF LA ERC BT i P T 200 L 21.84 RE o i
P2 0 R dp B A Ao R 3-7 ror

46



180.0

175.0

170.0

165.0

160.0

155.0

150.0

(2002-2004=100)

1 2 3 4 5 6 7 8 9 10 11

- e 20180 cmm— 20194

T kiR FAO > 2019 & 11 # -

W36 MmeREmER (FAO) & Sif il

Jan 2000 = 100

12

400
300
200
100
223 323383323333 2833585338 33
§3 5353535353583 5353¢53
AL kR D 1GC > 2019 & 11 ¢ - https://www.igc.int/en/markets/marketinfo-goi.aspx
W3-7 RAREFHEE (IGC) 8452 3§ ik
(-)%=
1. 2019 # § & 4 44t
1% FLa , Jeism]e g F Eﬁfp*%%i’fﬂf‘cz\?;ﬁ\lﬂﬁ}ﬁ"“i‘l
BREHREERINE DT I UL RIFFHEAF O ERTERR IR BE

A RFYRE TR Y RS A AT 2 AR R TET

47



1 % T ,l}]ﬁ;&g—}ﬁs{g%
Jla 2% BEE" o Ref 248 » 23 el | Hiesg

H@é’ﬂiW%E& @T&%%%’ﬁJW€%@ﬁ%’fﬁ%
FRESR B Y R E

‘_\:szﬁ,uuzrpf%a gv ﬁ‘b"éf‘v?%Eﬁ C2 P TR T AR BT ERR
R

WoRE B2 EEMRY A B IR ERR S T FRT L AL FEFE
AT Y R RUfRAE ﬁizﬁ’ﬁjiﬂﬁ%pé3“”$

\Y— =3
I

5
PTAER2018/19 £ B F B BER T
Fre oo - PN LRR B R A
3994 FREEP HF E G RELE 5 At
PR FHLF R ERR IR 30 T %@]E#%K’?#mﬁﬁx%%ﬁ
70201937 1P ERFERE G 22R_FL A THELFHEF &
FEPZ N FPER? FRNBFFEFR AR T d T E%%ﬁrﬁ 7}%
AR S AIFY o et 3 ERTE ML ERF B HREL ARR
42 2 g s ERERFER Pghd 47 T2 FERINHRE
Vg o B R AR AN BT R ea S BRAG FALER
JEEp o R LR R MY B AR e R R F A WE B v 48 Mk
ta iR B ARERREIAA R A ERY B R4S

57 1A B E AT AR W WA S S P AP E
T

<y
~m

oo ERIEH D 0 AT R
Ao
2

\—;4
w

b=t
(B

2

FLIAIHFTELERELGFRG P AR IIRERPN B FL A E] 0
$2AEHRE 201920 £ 7] 2014 & kB FKE > EF B R OBHET

&

o5 1 ¢ T FIER? FINES A fife R g MONEL T £ R

ié@ﬁ’ﬁﬁiééiTﬁiﬂﬁ’ﬁﬁ%ﬁ%ﬁﬂJOﬁ%@&ﬁﬁﬁo
62 EHMFASHS G Ee BLF2HAFES T% > 4t 2K

Rtk B R EFRF EHER S F M T ETRE ¥

P28 P ERAEENROF LG FAEE M IR ERT ER RS R

7P fe e FERY F N R R FOREICE  RIRGEAT G B
WAL e b dir FRIGR ERF B R TR RS ERE EN AR
THRLY S AFAMERFTEHD AR GFIERE 2 Y A Ef 23 R0

48



FoRABHERIET I TEL S Fy B @ﬂ*ri#@ﬁi%iiﬁﬁlﬁé_%fﬁiﬂ'
LEZONEERFTELERRSFE S BL B P ERELEE # ehE ¥
AR S S RN Ak “9H191,+6@* BT e
Hc10%:rm e i 4 0 R B R T -

8 7 i» o AzAm T Bt R WR KNI R G BATORE A G R IR RI TR AR
EERESZHFrRHEE 2 2R 0B R Fic% P2 LR
FERRFE BREREHRRIEED A P FRF 2 TP 2 E KRR
M BRRIFORFEPRAP CERMEENS ) PFHLDF B
HAH BRI EOTIFH B EY TEM GG oV SRR B2 REEE
R R A e

9 F Ly, Y W ERAREERT R 0 P F AR A TR
g:}&@%@dﬁﬁﬁvf%ﬂ“ KR k107 1 p3aER 107 15p 0 ¢ A
FRFEBF R A BRI TL 0 ERY F MR FRF i
U~ FF FREICE M E FREENY ) RFF2ZFRFHEL T
RI19 1phFeF A d s Q13 @ME L M3 B3P 4 F EFRF 2 )
rHLEARGDES YL FERRASRT -

102 it 20 > 22 4 753 £RF
THIFHFRREIEF 2 0”ﬂ*ﬁré%$W%iﬂ%E§%éi’
PP RFEPERIPTAIRDRERSF > VR 3 FH R F Y
ERE AT BRRF BRI ER10 7 T 28 5 g P RS EATE
1,000 7% W% & b B LR > R Lt @ B T S gk
EIFERIE £ FAFLERIPY L PERF N CHEHSER
%%@Eﬁ¢’iéi%@ Lo RER > HE B BRI RS R

TREell P iy X n s WP EIFF H1l Y EFE RS KT 02019
EiRE AR L 35 mELHEZ L 469 F i [HEw > 59 10 * i eh
wﬂ—ﬂ’&*’iﬂﬂﬂ%*%*ﬁ—wﬁﬁiﬁﬁ&?%€¥ﬁ§’ﬁ
PERfS AR RGN I RE e EE PR RS R E B
A3 o Ap M e A 4B 3-8 #7or T Aw B A F B E 4o B 3-9 H7om o

al
a1

Nl

(-
\

\"1\
l{-
T
&
T
i
e
’;

bp b v

e

N

o

4

49



Panel A
450
400
350
300
250 P - —
== = 2018 &= & Z fIEFCBOTAHT A HI G fE (35 7T/ /ANiH)

200 2019 = 5 Z fIIEFCBOTHT A HA B WU (E (35 7T/ /A )

1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

Panel B
500
r=v " 'I-..'_“
450 T—a@ v
M \ 4=
= \

~ — - q'-_l - “l- qh
400
350
300 —

=== 2018 = & 4T BUEREEE i R E (3E7T/A )

550 2019 = . 48 BESHETHE R R E (ETT/ANH)

1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

TR KR TR T 2019 £ 11 7

W3-8 FEiF-E#RRASW

50




BoZE RN
i

i e

E ﬁﬁﬁ,ﬂi =)
jg . .

2. 2020 # B %
AR Js;ﬁfi%&’&‘is‘irﬁﬂv‘ RAm- B3 I R A&k
ﬁzil’&éafm’z» e i@ﬂ%ér‘%’%iﬁiﬁ‘“ﬁ%_@ﬂ%Jxa)iﬂwiuwi
PR S R mﬁ%%‘f’ mn%%éi%‘h?:;f P EBCEREF
Ao PARBFTOEIEAFEGVHY R4 e 21 lﬁi’f—“—'(S,?lS
F )i 2 FARZBEYFET LR dww » e FEH 3 2024/25 &
BT I T AR vk 45240 S5 2019 & B eng B T 45
FEL9F7 2020 BT HIEEL B8 E A o 2T B BT PN

L4333 pmfFms 2L A RPN E Ro

51



% 3-3 2FsEImn

S EAN S
B ‘ Wi
(F & 29) ) 4 s 2 . Ap . B e
B T - B s
2017/18 95.62 | 341.61 | 153.29 | 338.34 | 153.07 | 99.11 -
> [2018/19 (% 3*) 99.11 | 358.21 | 145.72 | 344.24 | 149.13 | 109.66 | 3.65%

7k |2019/20 (10 * sg2*) | 109.87 | 338.97 | 148.1 | 352.34 | 149.39 | 95.21 | 10.86%

2019/20 (11 » sg2*) | 109.66 | 336.56 | 148.54 | 349.6 | 149.75 | 95.42 | 10.64%

Ak EER
2017/18 8.21 120.07 0.59 58.87 | 58.07 [ 11.92 -
% |2018/19 (7 3*) 11.92 | 120.52 0.38 60.41 | 47.56 | 24.85 | 45.19%

B |2019/20 (10 * g 3*) 24.85 96.62 0.54 61.19 | 48.31 | 12.52 [108.47%

2019/20 (11 * g 3+) 24.85 96.62 0.54 60.78 | 48.31 | 12.92 |108.47%

2019/20 (10 * 3g3+) 1.14 2.6 151 17.56 0.23 1.05 |-18.57%

2017/18 33.21 122 0.18 | 46.51 | 76.14 | 32.74 -
= [2018/19 (7% 3+) 32.74 117 0.14 | 45.64 | 74.86 | 29.38 | -1.42%
7 [2019/20 (10 * gz+) | 28.84 123 02 | 4654 | 765 29 |-11.91%
2019/20 (11 » sg3*) | 29.38 123 0.2 | 46.54 76 30.04 |-10.26%
2017/18 27 37.8 47 | 4363 | 213 | 23.73 -
"i 2018/19 (7 3+) 23.73 55.3 6.41 | 4745 | 9.1 | 28.89 [-12.11%
; 2019/20 (10 * g3+ 29.2 53 39 | 5115 8 26.95 | 23.05%
2019/20 (11 » sg3*) | 28.89 53 3.9 51.1 8.8 | 25.89 | 21.74%
ig g RA
¢ [2017/18 20.12 | 15.28 94.1 | 106.3 | 0.13 | 23.06 -
7 |2018/19 (% 3+) 23.06 15.9 82.54 | 102 0.12 | 19.39 | 14.61%
% [2019/20 (10 * sg32+) | 19.74 17.1 85 102.7 | 0.13 | 19.02 |-14.40%
F£ [2019/20 (11 * 3g2+) | 19.39 17.1 85 102.2 | 0.13 | 19.16 [-15.92%
. [2017/18 0.15 0.43 487 | 5.29 0 0.17 -
* 12018/19 (5 3*) 0.17 0.34 5.23 5.54 0 0.2 |[13.33%
" [2019/20 (10 * g3+ 0.2 0.22 5.8 5.99 0 0.23 | 17.65%
" [2019720 (11 » 3§34 0.2 0.22 5.8 5.99 0 0.23 | 17.65%
% |2017/18 1.15 2.54 1458 | 166 | 0.28 1.4 -
g |2018/19 (7 3* 1.4 2.66 15.05 | 17.86 | 0.18 | 1.08 | 21.74%
27
Y

2019/20 (11 * g 34) 1.08 2.6 15.2 17.56 0.25 1.07 |-22.86%

FAL kR D ERE ¥3% (USDA) > 2019/11/08 -

(=) %
1. 2019 & f§ 45 4 #jmat

1% > X Hr i
¢;;@g&§@‘a%%mr



R et TAAS T § i A M A - 3 VA AR
aim%ﬁaaﬁﬂ%’@ﬁ’%@%%%%mﬁBQ9¢*$%ﬂ2
T EHRETELS PAN SRR TR AR B
%ﬁ%?;%»fﬂ%?£&+$wﬁ%¢A%Wz?’aiﬁwﬁﬁ%i
TRAA N ERE L FRREADELYF RV AH RS AT wR )
Bt 5 o o

40 o TERPEESE G AT PRFELAFT ERAR ) F RRT
BlE 2 2 FHAREGFEF AR BT 2R ERE S i R
SRR ST S BN E SRR TR S R AR ORI S
Boo B FHAET R 50 o R LIRS A R E B ] FOR
Ao BN EEFTRSASS B (ABARES) T EHFF N4 0 L7 e k-
BrAe £ L) FanFT oo B IRp 2007 &£ 1 i’p’:ié‘"l} v e bow ?
HAKREY PIBFFAMBTH ) F Ha 4o 2RMAIA
Ry HOpIRA GV RERFE L PR s30T R $%#%
s ST BRSO 2t S IT ARSI E R B R

6ﬂ&’”%%+$$E%ﬁiﬁiiﬁﬁiﬁﬁﬁﬁﬁ’fﬁ%ﬁ@
IR AXFTRFTCH ST 2 TAEE S b RN o R Rrn
AP Ry 3 ERE 26 7 AFEFR TR FEZERGTE > Vit
Pt o) i Bt d] o o] F R R G A
P A L FRBEENAY REZRLY > TAKBILE D - K]
Rk F R RERL ] FICRRS 2 2T Fen i i
- FIRNEE IR ‘%f@%mw7”'riﬂ ’W#P§Am<ﬁiwfﬂﬁﬁ%%§
PR N SHPE FEEIE > R ST

81 i 2R Fjcdla FEET] ‘%‘ﬁiﬁimﬁ*@* 2 ERR
EMFPHEHG T PETHLINT AR N CHLRARIIR U
OOR WG RRHESER G 4L F A

%

oA
i
s

3

-\

g
=N

Xy

9" i ERAENFSHEEGFEHE TR LIO 1Pt ERE S
ﬁﬁ%5§15ﬂévﬁ*éﬁ 4 86%% B4 T £ IDE T8% > 4v b R Flid
Fhz e ach o 2 F RHFEMAE MR LY EA R RIS

53



kS §§ﬁvQWiiﬁm@ﬁ*1wmﬁﬂ’i@@&”%%ﬁ%g
B R o 209 TR RGO B R o ] RS R
10 P ixb ~ P g E0 d i TR a s RS 3 9] $ i
PRI E A ET R RERE ) FRR AR GR A A
ARG EFESPAEDE AP FRRIEL0 T T FIL
B LR AR ) FPFRE RS T E FEA NRE v 4
FERA ) AL PR B RS S R kR r EREE
AL P EFARL KT o d T 2 ERH FACE ) 7 0 Flet 2019/20 £ A&
bR AR HHE D Ak deh 2883 R B 2T ERRAR
SO R EFRRFETERILLY? o4k B R A S4B 3-10 7 0 I A5
| & & £ 0 B 4B 3-11 #7F o

7

\4

54



Panel A

220

200

180

160

140

120

100

= == 2018 /NZE ZIEFCBOT ¥ I W (H(527T/ i)

2019 /NZE ZIEFCBOT 3T I W (H (527T/ AN

1/1

2/1 3/1 4/1 5/1 /1 7/1 8/1 9/1 10/1 11/1 12/1

Panel B

800
750
700
650
600
550
500
450
400
350
300

=== 2018 %y Ak BREEREREEHE 22kg TEET/AY)

2019 %ty ek L BIEERTEREERE 22kg ZEME(OT/LY)

1/1

2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

TR KR R Fo 2019 £ 11 8 o

W3-10 | $i5- EFHEAEE

55




W3-11 22 EMBF
2. 2020 & E¥

R%EHFEE ¢ (IGC)11 " p & &7 » Fli R B2 M4 F > AF
5o ARG F T SRR R 0 TRt 202021 E R 2TR) B I E G A HaE T
2.18 2 F o v 2019/20 # B4 % 1% 0 @ 2020/21 £ B 2 B $ 345 #
MgriT 100 5 & kehfrd Mgk o [RERPE XA Y FHEESF o d 2Rk
Mo H 15 AZE ) ¥ 02019/20 & B 23kl ARG TR A3 Ak £:02.883
PR IR FEREARR S LA e LT & § R
B EREENRGERLESTHLEFR R I ERLA6F o 2R ST
PEERL A 34 PG 23k d A ST RP R R

56



%34 233 EFER

=% E ’
(F & 2w 2 A4 - y . - % wi%ﬁ
B 4A | v B Y B e
2017/18 262.72 | 762.31 | 180.03 | 742.31 | 182.47 | 282.73
> (2018719 (7% 3+ 282.73 | 731.28 | 169.91 | 736.11 | 172.89 | 277.9 | 7.62%
7k [2019/20 (10 * sg2+) | 277.68 | 765.23 | 175.68 | 755.11 | 179.68 | 287.8 | -1.79%
2019/20 (11 » g3*) | 277.9 | 765.55 | 176.53 | 755.17 | 180.68 | 288.28 | -1.71%
1R BLH
2017/18 32.13 | 4738 | 43 | 29.25 | 24.66 | 29.91
% [2018/19 (2 3+ 29.91 | 51.31 | 3.67 | 30.02 | 25.48 | 29.39 | -6.91%
& [2019/20 (10 * sg3+) | 29.39 | 53.39 | 3.27 | 3179 | 25.86 | 284 | -1.74%
2019/20 (11 » g3*) | 29.39 | 52.26 | 3.27 | 31.46 | 25.86 | 27.59 | -1.74%
2017/18 573 | 20.94 | 016 | 7.48 | 13.85 | 551 -
4 [2018/19 (7 3%) 551 | 17.3 | 0.36 9.2 9.01 | 496 | -3.84%
7 [2019/20 (10 # 3F 3+ 4.97 18 0.15 8.5 9.5 512 | -9.80%
2019/20 (11 * 3E3*) 496 | 172 | 0.15 8.5 9 481 | -9.98%
. 2017/18 6.93 | 30.38 [ 045 | 9.28 22 6.48 -
2018/19 (% 2*) 6.48 | 322 | 048 | 884 | 2441 | 592 | -6.49%
,i 2019/20 (10 * 3g3%) 5.92 33 0.45 9.5 245 | 537 | -8.64%
~ [201920 (11 ¥ T2 5.92 33 0.45 9.5 245 | 537 | -8.64%
1% FRRA
¢ [2017/18 114.93 | 134.33 | 3.94 121 1 131.2 -
) [2018/19 (7 3+ 131.2 | 131.43 | 3.15 125 1.01 | 139.77 | 14.16%
% [2019/20 (10 * Fg3t) | 139.77 | 132 3.2 128 1.3 | 14567 | 6.53%
P [2019/20 (11 » 3§32+ 139.77 | 132 3.2 128 1.3 | 14567 | 6.53%
2017/18 16.65 | 18.36 | 18.46 | 37.92 [ 09 | 14.65 -
¢ [2018/19 (f% 3+ 14.65 | 18.37 | 17.23 | 379 | 0.58 | 11.77 | -12.01%
% [2019/20 (10 *» sg3*+) | 11.36 | 22.46 | 17.29 | 39.04 [ 0.72 | 11.35 | -22.46%
2019/20 (11 » sg3+) | 1177 | 22.68 | 17.09 | 39.04 | 0.72 | 11.78 | -19.66%
2017/18 14.28 | 19.25 | 27.45 | 4523 | 0.88 | 14.87 -
A [2018/19 (7 3%) 14.87 21 26.93 | 46.15 | 1.19 | 1546 | 4.13%
2t [2019/20 (10 * sg2*+) | 1545 | 18.87 | 274 | 46.75 | 0.89 | 14.09 | 3.90%
2019/20 (11 » sg3+) | 1546 | 1887 | 274 | 46.75 | 0.89 | 14.09 | 3.97%
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% 3-5 2T I EFZMR

e , m iR Wi i
(7 g =) ¥ 4 i A er | mp we | PR aen
A T B3

2017/18 352.16 | 1,080.02 | 149.96 [1,090.45[ 148.19 [ 341.72 -
> [2018/19 (7 3%) 341.72 | 1,125.01 | 161.97 [1,146.67| 180.30 | 320.06 | -2.96%
7 [2019/20 (10 * 5 3*) | 324.03 | 1,104.01 | 166.09 [1,125.49| 166.59 | 302.55 | -5.18%
2019/20 (11 * sg3*+) | 320.06 [ 1,102.16 | 167.44 [1,126.27| 167.05 | 295.96 | -6.34%

AR EER

2017/18 58.25 | 3711 | 0.92 [313.98 [ 61.92 [ 54.37 -
% [2018/19 (f34) 54.37 | 366.29 | 071 | 3152 | 5246 | 53.71 | -6.66%
® [2019/20 (10 » g3*) | 53.71 | 35001 | 127 [ 307.74 | 48.26 | 48.99 | -1.21%
2019/20 (11 * sgz+) | 53.71 | 347.01 | 1.27 | 306.47 | 46.99 | 4853 [ -1.21%

2017/18 14.02 82 092 | 635 [ 2415 | 9.28 -

= [2018/19 (f 3*) 9.28 101 13 65.5 41 5.08

& [2019/20 (10 * #53*) | 7.28 101 1 67 34 | 828 [-21.55%
2019/20 (11 » sg3*+) | 5.08 101 1 66 36 | 5.08 [-45.26%

2017/18 5.27 32 001 | 124 [ 2247 ] 241 -
"i 2018/19 (5 3+) 2.41 51 001 | 138 36 | 361 [-54.27%
L; 2019/20 (10 * 3g3*) [ 4.09 50 0.01 15 335 | 559 [69.71%
2019/20 (11 » sg3+) | 3.61 50 0.01 15 335 | 512 [49.79%

LY.

¢ [2017/18 223.02 | 259.07 | 346 | 263 [ 0.02 [22253 -
B’ [2018/19 (% 3+) 22253 | 25733 | 448 | 273 | 002 [211.32]-0.22%
+ [2019/20 (10 ® +g3+) | 211.84 | 254 7 277 | 0.02 [195.82 | -4.80%
P [2019/20 (11 * #E3+) | 21132 | 254 7 277 | 0.02 | 1953 | -5.04%

2017/18 132 0 1567 | 156 0 1.39 -
p [2018/19 (% 2+ 1.39 0 16.05 | 16 0 144 | 5.30%
* [2019/20 (10 * 3g3+) | 1.4 0 156 | 156 0 14 [ 072%
2019/20 (11 * 3g3*+) | 1.44 0 16 16.1 0 1.34 | 3.60%

% [2017/18 7.6 62.02 | 1847 | 765 | 175 [ 9.84 -
g [2018/19 (7 3+ 984 | 6422 | 248 88 33 | 755 [29.47%
27 [2019/20 (10 * #53*) | 7.55 64.8 21 825 2 8.85 [-23.27%
®l [2019/20 (11 * %g3+) | 7.55 | 64.56 21 82.5 2 8.61 [-23.27%

FH kR © 2 ®E £ (USDA) - 2019/11/08 -
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2. 2020 & &%

BEn e RIMEAR R i b AR B0 B RAERIS TR &
&2%%ﬂ&ﬁ§%é§&%5‘ﬁ’ﬂﬁ'“jﬁﬁﬁ&%Oﬁﬁ’ﬁ%
& PP w 8F f 2019/2020 E & o4 A E 3 1751 @M RO ER T
28%> @ % 5 1775 e sk v X 240 F R0 % F 4 B 2L
dEF B BT ERE RPN R R RS
AT 0 SRR P R o

T\J

% 3-6 2}BPEHRZTMR

Lo

+ o Hp %= H
( ) M sz . - » P%
B3 B3
2016/17 44,095 174,050 54,352 | 170,831 | 58,681 | 42,209 -
2017/18 42,209 194,251 54,593 | 173,369 | 64,262 | 52,296 | -4.28%

EX]
.

i
g1

Iz
»

s

E53 2018/19 52,296 179,892 52,008 | 173,329 | 54,856 | 55,051 | 23.90%
2019/20 55,051 174,140 51,057 | 174,684 | 55,148 | 49,580 | 5.27%

AR KER

2016/17 750 39,150 - 10,550 | 28,500 [ 850 -

z 2017/18 850 38,870 - 10,600 | 28,200 | 920 13.33%

o 2018/19 920 29,500 - 10,600 | 19,600 | 220 8.24%
2019/20 220 29,350 - 10,650 | 18,620 | 300 | -76.09%
2016/17 5,281 10,033 - 2,680 | 7,016 | 5,618 -

%} 2017/18 5,618 14,710 - 2,580 | 10,907 | 6,841 | 6.38%

e 2018/19 6,841 14,581 - 2,550 | 9,300 | 9,572 [ 21.77%
2019/20 9,572 13,540 - 2,580 | 10,500 | 10,032 [ 39.92%

2016/17 9,294 22,200 2,701 25,500 | 2,125 | 6,570 -

Er 2017/18 6,570 34,309 2,071 26,500 | 2,236 | 14,214 | -29.31%
R 2018/19 14,214 34,300 1,300 27,500 | 4,700 | 17,614 | 116.35%
2019/20 17,614 29,300 1,500 28,500 | 5,000 [ 14,914 | 23.92%

YR

o 2016/17 9,591 9,300 4,600 15,600 - 7,811 -

® 2017/18 7,811 10,300 4,350 15,700 - 6,567 | -18.56%

= 2018/19 6,567 10,760 4,100 15,800 - 5,427 | -15.93%

i3 2019/20 5,427 10,890 4,000 15,800 - 4,347 | -17.36%
2016/17 1,863 8,137 2,943 10,979 - 1,702 -

3 2017/18 1,702 8,430 2,972 10,930 - 1,822 | -8.64%

2 2018/19 1,822 8,159 2,816 10,982 - 1,614 7.05%
2019/20 1,614 7,813 2,866 11,000 - 1,166 | -11.42%

2016/17 1,241 18,314 2,942 18,750 | 1,509 [ 2,238 -
2N 2017/18 2,238 20,938 1,341 18,600 [ 3,920 | 1,997 | 80.34%
B 2018/19 1,997 17,731 1,900 18,600 | 1,800 | 1,228 [ -10.77%
2019/20 1,228 17,850 2,000 18,600 [ 1,500 978 | -38.51%
7 &k & © Sugar: World Markets and Trade, USDA - 2019/11/2 -
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