IS oS

Hx

KRBTy 1| oo 2
2 R AR T B Tl oottt ettt 4
2. R BT T T ettt et 7
2. B B Al E TE B T oottt 9
PR ik i 2= I3 12
PR 8 = 14
R TEa b o Y 16
N o g A Ny 18
A=Y= o = 20
R LEaE i L X = Y 21
R == YEsp o ra ==L D 23
R Y sl = I =S 24
R iR A - a3 Y 24
37 KBTI ZEREAIIEEZE et 27
R e N2 = 29
A1 ZDLRAETRIE D oo 29
E R =t oY 35
A3 R LT BT oo 38
E L A = S =l b Y 42
D BEESREER oo 45
B FBVETRIV ..o 46
T B B oo e 46
1/

50



BERTHRILOMER B B

A HEHREEMS: 20014540

1 I HARE B Bl 5

2019 4%, WML T IHBAEDRBA U A=EAE, 2EXHNELESEE
SR FHRIEMAE T REF=AE M, SERIRIBRARNELD, HoPJE R R R A0
B, EEEXHIIRPBERANED, X5 2018 EERITGREEHM L. BRE
DA AT RS R Bk, BRRTE R RARS GTSUERHN—Fh, 1BS HBl MR AL S BBk
Xt E—FORHRVE B AT RSB TH L, DU 0 R SRl A i Bl b A7 e e, ke
FLIRN TR —EF xR MRS T RA BEEEAT S 2019 FRERFH, X
FREAGLTIRFZREBEBARZ, X PBTFHEEHREREN, REBREITH, &
e EREBRHR, REATHWABA—BURBE 2019 FHL0H O 5AHEFE
AEERTE, e T2ERTRRER.

FE—HrB: 2019. 1 % 2019.5

bR, MIEMBDERSRFAE 19000 7T/MIE, BARE KB Y BEHIE
th, EHHNTETBNIN RETRELEL), MEETEEERSFIHEDREE,
BEATETARR, EMEFEEH TR, UMIEEAANE. BIMBBEPRE SRR
SRR, WHNTEHEUEREHTR, BRIZHE 4 H U OSHEEB N TR,
Y& 1 14600 Jo/ MR FEZE 16000 JT/PEHTI -

EHrB: 2019.5 % 2019.9

FHWIGELER, PRI T R s, HRMNMBOTFSTRMARER . BT
MCREFHZIFHER ZRRRANEW, —MEEHZSERNBEHTE R, BEREXR
G-k ANRTEK. FRRR. MEek, RZBER. AR, MRk, Lk,
ICRR A BRI E B IStz . BRI ARHRIATE, KERTREEL
FESIAERBL, WAMRIERA &R E .

E=HrB: 2019.9 BA

M BoR B D ZRE RS R R ELRMAMPIERRL, WERXRNERNSBARE
HAR B wigiamts, KERERZH MR RE. E TR | £ HFIZYM,

2/
50



P g =5HIS
JdINGHI FUTURES
75 AL FLTT ST R1D, Y B T B SR LI 38

B EBKITE. SSMEERTRE - BREREARE, BR&NSRREELERN 2500

{7 3 25%5Bt, TR 1200 127 MocBUIEWIIRRE R 7. 5%, DAY BB
E& &, HBRXTHERETSHFAR—AREMNEHER, LHEmEts, T
22y, RMANE LR TAMER/BOVES, ASMrEfEE—PRR, BrHEReE
BERR -

B 1 SEEXH EESABENEL (SN ESBAN—B0

H¥ (AftfAedmERE Ehe g8k

525 L) W sy ESOBR WEE
2018. 8. 23 500 1Z 0 25% 25%
2019.5.10 2500 1Z, 13% 25% 25%
2019.9.1 1200 1Z 73% 15% 7. 50%

2019. 12. 15 1800 1Z, 14% 15% 0

BiEkiE: HEEEEREN SABEPRAR
2 TR

o= FRFREH(CZCE 18200 HE ~
BOLL(26,26,2) ~- MID 13093.08 TOP 13356.37 BOTTOM 12829.79

45

15000

12500

271K 12045

BaERIR: HEME SAMRBTAR
BIR 3 KA

o LHiiEH (ICE_US 3720) H#k~
BOLL(26,26,2)~- MID 65.53 TOP 66.91 BOTTOM 64.15

80.00 i

60.00

BAmRIR: CHEME SRMBEBI



IS goms

JdIMGHI FIJTIJPEB

2 EERIBIHHT

EIRMTEALTHE, 2019/2020 458 —AIRIGIEEFEE R LR TH—4F, W T
ATRIEIEN BT, PSS H B2 B0 49. 21% EFHE 49. 3%, XTEABRIETE S B AR
MEFZ, HRZEREMEHFHHEEURPERREFER 5 BRI R M.

2019/2020 £ S M TR ERANFEEA RS, (EEBE 2018/2019 Tt
ARBAETF 2017/2018 5, ZHIFREERIFBNET= TR, REFBF=HIH
756KG/HA, 1&T 2017/2018 4EBE [ T99KG/HA. T H AP IGIE, ETRIBEERK=E,
PE4HELER 2018/2019 4R 1Y 49. 3%REIKZE H AT 48. 78%, HIIRE EH ILARFZIE T REIE
%, BRI EERK R R REPERBRERRS, B LEHERE .

4 ERIFIEHH PR

‘Cotton World as of December 2019

Attribute 19/20 Dec'19 19/20 Nov*19 18119 17118 1617 1516

Area Harvested (1000 HA) 34,868 -35(-1%) 34803 33,539 33,725 29 811 30,752
Beginning Stocks (1000 480 Ib. Bales) 79,689 -864(-1 07%) 80,553 80,838 80,288 90,149 106,739
Praduction {1000 480 Ib. Bales) 121,108 -831(-68%) 121,939 118,097 123,782 106,677 96,163
Imports (1000 480 Ib_ Bales) 44383 +350(+ 79%) 44033 42503 41,160 37,697 35444
Total Supply (1000 480 Ib_ Bales) 245 180 -1345(- 55%) 246 525 241438 245230 234523 238,346
Exports (1000 480 Ib Bales) 44,398 +370(+ 84%) 44,028 41,343 41514 37,852 34,701
Use (1000 480 Ib_ Bales) 120,268 -1225(-1.01%) 121,493 120,289 122,761 116,177 113,232
Loss (1000 480 Ib. Bales) 191 -11(-5.45%) 202 M7 17 206 264
Total Dom._ Cans. (1000 480 Ib. Bales) 120,459 -1236(-1.02%) 121,695 120,406 122,878 116,383 113,496
Ending Stocks (1000 480 Ib. Bales) 80,323 -479(-59%) 80,802 79,689 80,838 80,288 90,149
Total Distribution (1000 480 Ib_Bales) 245 180 -1345(- 55%) 246 525 241 438 245230 234523 238 346
Stock to Use % (PERCENT) 4878 (-08%) 4882 4930 4921 5213 60 94
Yield (KG/HA) 756 -5(-66%) 761 767 799 779 581

BAERIE: USDA &4 HARW 5L AT
5 EFRMIEVERTE M

Cotton.World.Area Harvested for all Years. =

Forecast Data reported on: 12/2019
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Cotton.World.Area Harvested Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019 Dec'19
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Top 10 Countries for Cotton.World.Area Harvested

Forecast Data reported on: 12/2019
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Cotton.World.Production for all Years.

Forecast Data reported on: 12/2019
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Cotton.World.Production Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019

127.5k
125k
o
o
a PR,
E‘ Dec'19
g |k 19/20: 121 108
2 /20 (1000 480 Ib. Bales)
2
[=] — v
2
2
- 120k
117.5k

Jan'19 Feb'19 Mar'19 Apr'19 May'19 Jun'19 Jul'tg Aug'19 Sep'19 Oct'19 Nov'19 Dec'19
Data Release
Source: FAS USDA

BERIR: USDA &F BARAF % AT

B 10 AIHHREE=E~ R A

Top 10 Countries for Cotton.World.Production

Forecast Data reported on: 12/2019
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Cotton.World.Stock to Use % for all Years.

Forecast Data reported on: 12/2019
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Cotton.World.Stock to Use % Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton United States as of December 2019
Attribute 19120 Dec'19 1920Nowts | tsms | 1748 16m7 | 1516 |

Area Harvested (1000 HA) 5,062 5,062 4130 4,492 3,848 3268
Beginning Stocks (1000 480 Ib. Bales) 4,850 - 4,850 4,200 2,750 3,800 3,650
Praduction (1000 480 Ib. Bales) 20,206 611(-2.94%) 20,817 18,367 20,023 17,170 12,888
Imports (1000 480 Ib. Bales) 5 - 5 3 3 7 33
Total Supply (1000 480 Ib. Bales) 25,061 611(-2 38%) 25,672 22 570 23,676 20,977 16,571
Exports (1000 480 Ib. Bales) 16,500 - 16,500 14,763 16,279 14,917 9,153
Use (1000 480 Ib. Bales) 3,000 - 3,000 2975 3225 3,250 3450
Loss (1000 480 Ib. Bales) 61 -11(-15.28%) 72 -18 28 60 168
Total Dom._ Cons. (1000 480 Ib. Bales) 3,061 11(-36%) 3072 2,957 3107 3310 3618
Ending Stocks (1000 480 Ib. Bales) 5,500 -600(-9.84%) 6,100 4850 4,200 2,750 3,800
Total Distribution (1000 480 Ib. Bales) 25,061 611(-2.38%) 25672 22 570 23,676 20,977 16,571
Stock to Use % (PERCENT) 28 21 -3(-9.81%) 3128 2734 2153 1514 3015
Yield (KG/HA) 869 26(-2.91%) 895 968 1014 972 859

BAEARIR: USDA &ABIHEWT AT
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Cotton.United States.Production Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.United States.Exports Monthly Change for last 3 Years.
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Cotton.United States.Ending Stocks Monthly Change for last 3 Years.
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Cotton.United States.Stock to Use % Monthly Change for last 3 Years.
st Data reported on: 12/2019
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Cotton India as of December 2019

S S L L N B

Area Harvested (1000 HA) 13,000 13,000 12,600 12,600 10,850 12,300
Beginning Stocks (1000 480 Ib. Bales) 9,314 -700(-6.99%) 10,014 9,225 7,880 7,044 10,586
Production (1000 480 Ib. Bales) 29,500 -500(-167%) 30,000 25,800 29,000 27,000 25,900
Imports (1000 480 Ib. Bales) 2,200 +400(+22 22%) 1,800 1,800 1677 2736 1,072
Total Supply (1000 480 Ib. Bales) 41,014 -800(-1.91%) 41814 36,825 38,657 36,780 37,558
Exports (1000 480 Ib. Bales) 4,000 -100(-2.44%) 4,100 351 5,182 4,550 5764
Use (1000 480 Ib. Bales) 24,500 - 24,500 24,000 24,150 24,350 24750
Loss (1000 480 Ib. Bales) 0 - 0 0 0 0 0

Total Dom._ Cons. (1000 480 Ib. Bales) 24,500 - 24,500 24,000 24,150 24,350 24,750
Ending Stocks (1000 480 Ib. Bales) 12,514 -700(-5.3%) 13,214 9314 9225 7,880 7,044
Total Distribution (1000 480 Ib. Bales) 41,014 -800(-1.91%) 41814 36,825 38,557 36,780 37,558
Stock to Use % (PERCENT) 4391 -2(-4 96%) 4620 3386 31.45 2727 2308
Yield (KG/HA) 494 -8(-1.59%) 502 446 501 542 458

BERIR: USDA &F BARAF % AT
B 19 BIEMREIE=E8H B4

Cotton.India.Production Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.India.Exports Monthly Change for last 3 Years. =
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Cotton.India.Total Dom. Cons. Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.India.Ending Stocks Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.India.Stock to Use % Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Attribute 19/20Dec19 | Changs | 1m20Novi9 | taM9 | 178 | 1eu7 15116
40 955

Area Harvested (1000 HA) 1,620 +120(+8%) 1,500 1,620 1,175 9

Beginning Stocks (1000 480 Ib. Bales) 11,776 -4(- 03%) 11,780 8,657 6,929 5,709 7112
Production (1000 480 Ib. Bales) 12,500 +000(+7 76%) 11,600 12,520 9,220 7,020 5,920
Imports (1000 480 Ib. Bales) 25 - 25 17 82 189 91
Total Supply (1000 480 Ib. Bales) 24,301 +806(+3 83%) 23,405 21,194 16,231 12,918 13,123
Exports (1000 480 Ib. Bales) 8,800 +200(+2 33%) 8600 6,018 4174 2,789 4314
Use (1000 480 Ib. Bales) 3.400 - 3,400 3,400 3,400 3,200 3,100
Loss (1000 480 Ib. Bales) 0 - 0 0 0 0 0
Total Dom. Cons. (1000 480 Ib. Bales) 3.400 - 3,400 3,400 3,400 3,200 3,100
Ending Stocks (1000 480 Ib. Bales) 12,101 +B96(+6.1%) 11,405 1,776 8,657 6,929 5709
Total Distribution (1000 480 Ib. Bales) 24,301 +806(+3 83%) 23,405 21,194 16,231 12,918 13,123
Stoek to Use % (PERCENT) 99,19 +4(+4 37%) 9504 125.04 114.30 15.70 77
Yield (KG/HA) 1,680 -4(- 24%) 1,684 1,683 1,708 1,626 1,350

HIESkIE: USDA &R AR AT
B 25 BEFEELI=E"2]HEEL

Cotton.Brazil.Production Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.Brazil.Exports Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.Brazil.Total Dom. Cons. Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.Brazil.Ending Stocks Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.Brazil.Stock to Use % Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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BEHHEA - MIEFEOIER, AEARSGSUTLARBRBE K RE, —BEA
PR T A InRHE DR RN ER . 2018/2019 4E B EAEATHBIRER T &L,
BE O BB SCBU IR TR, BRI LER R HE R 2K IH TR 7. 32%,
T B e R PR 1L T F B R AEEEARVE B LU E 25, 59%/NIE T FEZ 23. 19%, B4 TR
AT, XXHEARNERE.

2019/2020 £EfE, EEIDEMIEBERERBE L —FEMERA, E8E=2Z2HhE
PAEERE RSB ATTT R R, 0T HE A BOSRIE I FAR % SRR YLKk O R OR R B
TR A RER/KPRMEFE, HRi USDA B&XTH 2019/2020 425 3 D B (G #1T
KiE B, PR s Bt 47, 37%, {HEIMEIXAETRTH G LUK T REZE 20. 28%FIE, #&
B HT AR RO A
&l 30 ELELTHEMEETFER

Cotton Pakistan as of December 2019

Attribute 19/20 Dec'19 19/20 Nov'19 1819 17118 16n7 | 15ne |

Area Harvested (1000 HA) 2,500 2,500 2,300 2,700 2,500 2,900
Beginning Stocks (1000 480 Ib. Bales) 2,495 - 2,495 2,830 2,315 2,615 2,890
Production (1000 480 Ib. Bales) 6,200 -800(-11.43%) 7,000 7,600 8,200 7,700 7,000
Imports (1000 480 Ib. Bales) 4,200 +600(+16.67%) 3,600 2,850 3,400 2,450 3,300
Total Supply (1000 480 Ib. Bales) 12,895 -200(-1.53%) 13,095 13,280 13,915 12,765 13,190
Exports (1000 480 Ib. Bales) 100 - 100 60 160 125 250
Use (1000 480 Ib. Bales) 10,600 -100(-.93%) 10,700 10,700 10,900 10,300 10,300
Loss (1000 480 Ib. Bales) 25 - 25 25 25 25 25
Total Dom. Cons. (1000 480 Ib. Bales) 10,625 -100(-.93%) 10,725 10,725 10,925 10,325 10,325
Ending Stocks (1000 480 Ib. Bales) 2,170 -100(-4.41%) 2,270 2,485 2,830 2,315 2,615
Total Distribution (1000 480 Ib. Bales) 12,895 -200(-1.53%) 13,095 13,280 13,915 12,765 13,190
Stock to Use % (PERCENT) 20.28 -1(-3.52%) 21.02 2319 25.59 2221 2479
Yield (KG/HA) 540 -70(-11.48%) 610 719 661 671 526
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Cotton.Pakistan.Production Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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Cotton.Pakistan.Total Dom. Cons. Monthly Change for last 3 Years.
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Cotton.Pakistan.Ending Stocks Monthly Change for last 3 Years.
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Cotton.Pakistan.Stock to Use % Monthly Change for last 3 Years.

Forecast Data reported on: 12/2019
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B R EARTERIHE DR R E WS it — 2 B, AFIT SO E AR RH, Bk

ERENBHRER L —FERIHEEFM.
& 36 + EMAEM T PER

HvIEA R piidl HO W3 HIRER PRI B b

2006/2007 399.10 797.50 230.60 1.96 1082.62 342.62 31.59
2007/2008 342.62 807.10 251.10 1.31 1104.39 295.12 26.69
2008/2009 295.12 802.50 152.30 1.74 951.99 296.19 31.06
2009/2010 296.19 692.50 237.40 0.44 1082.62 143.03 13.21
2010/2011 143.03 640.00 260.90 2.61 995.53 45.79 4.59

2011/2012 45.79 740.00 534.20 1.31 821.35 497.33 60.45
2012/2013 497.33 730.00 442.60 1.09 777.81 891.03 114.40
2013/2014 891.03 695.00 307.50 0.65 745.15 1147.73 153.89
2014/2015 1147.73 650.00 180.40 1.52 734.26 1242.35 168.85
2015/2016 1242.35 475.00 96.00 2.83 756.04 1054.48 138.95
2016/2017 1054.48 470.00 98.00 1.31 810.47 810.71 99.87
2017/2018 810.71 570.00 132.00 2.09 895.22 615.40 68.58
2018/2019 615.40 572.00 207.00 221 788.59 603.60 76.33
2019/2020 603.60 551.00 170.00 1.87 820.00 502.73 61.17
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& 54 EMRIEA EHHR T4

HH T+ piign] R A= HB AR+
2018/2019 9H 251.34 18 0 40 50.28 259.06
104 259.06 11 0 173 57 386.06
1A 386.06 13 0 183.89 70 512.95
12A 512.95 22 0 115 67.02 582.93
1A 582.93 28 0 30 70.71 570.22
2 A 570.22 23 0 20 75.71 537.45
3H 537.45 15 0 10 61.88 500.57
41 500.57 18 0 0 60.4 458.17
5A 458.17 18 20.29 0 68.49 427.97
6 A 427.97 16 15.1 0 56.35 402.72
7H 402.72 16 23.49 0 82.85 359.36
8 A 359.36 9 173 2 66.84 320.82
2019/2020 9H 320.82 8 22.5 10 70.83 290.49
104 290.49 7 0 165 69.1 393.39
1nAa 393.39 8 0 175 73 503.39
12H 503.39 7 -5 127 71 561.39
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