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Questlon Price volatility=High Risk
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SPOT SUGAR K ZEHE606 5 2 : (5L fE % Vibrating
At A High Level
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Bullish Retracing, Index Fund Keep Buying
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Up And Down
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2. UMAT iR ? Solving

o JIH B HE I BT BT 1 pladE

ZCE Provides Sugar Futures Contracts

o AL T ARAE B

Price Discovery,Forward Information

o SR ft 1R BT O
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Hedging With ZCE Sugar Futures Contracts
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Hedging Tools
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Higher Volume And Increasing liquidity

A 2.2 bttt &%) Standard Contract

2.3 Z~_E1li &%) Various Contracts Available
8 2.4 5CEI e KT bR 1%

2 Delivery Grade:New National Grade 1

2.5 3K PE: I AnAE R XA X

B8 | Delivery Warehouses:All Producing And Disappearing Areas
e 2.5 ZEITRE R SeAE BRI

Delivery Ways And Means:Spot /Cash, EFP....

2.6 KPP A Sy Bre AR, = A

Zhengzhou Commodity Exchange:Open,Fair, Justice
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Higher Volume And Increasing liquidity
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Standard Contract :Sugar Futures Contract
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2.3 Z/_ LTI &%) Different Month
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2.4 22| @Dellvery Grade. ﬁﬂf i ﬁ:léﬁ

HH CEALARRR) — R
e KR, % = 99, 6 99, 5
WEHES, % < 0. 10 0. 15
HEKS, % < 0. 10 0. 13
ThgE, % < 0.07 0. 10
, fH, U< 150 240

B, MAU < 160 220
AVET KA, meg/kg= 40 60

o UCEEEL (PBERY AR, Th. HR. MR, BITEMEL. KIBEBE.
i WEITH P RPRIEGBI3104400T, BEREE (cfu/g) <25, T (
cfua,g,} =2

. BTG A AEANTFETF170IU, RAEESS (kR =485
FJ*I?#Z af L AaEE], IAKERHE RS0/, B 5 (AThR) 19— 2R
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2.5 AT HE| A PR Dehvery Warehouses ;
1Ay, AT X X
Totall 11, Producing And Disappearing Areas
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Delivery Ways And Means:Spot /Cash,

EFP..
o S2H)AE%)Spot/Cash Delivery:  FIBAHREUEL

I DT AR FEASE M Bl S 2
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o HHE I EFP(Exchange For Physicals): #f
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2.6 %BJ‘I‘IEF%?C%E?: fiﬂ :/A\
Zhengzhou Commodity Exchange:Open,Fair, Justice

o FRIM T i 2Z S i e B 568 — X B T 3k

The First Futures Exchange In P.R. China

o T19935F5 H28 H LU AniE AL I 5T 5 4938
First Standard Futures Contract In May 28,1993

¢ 201958 H 4 [ 55 Bre b o v = |l = AR 28 5
Iz —.

One of The Remained 3 National Futures Exchanges
Since August 2019

A g s g T RS IR B e B s
Admlmstrated by CSRC

o IEERONER, I (FERE) SEAT BRI E
VAN . Self-regulated Membership
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3. HiEE TR &L f%{ﬁ%@]Sugar Hedge Example

Bl RISLEr~R], 8A1IH, KA THEAR, HOomss
ek LK. WEORADLIT T Kt , & 2w e M2 H =R
(EOCGHO RS R _ERRS S0UN T AR, hie b8 % el
LI BT 500 R 2k i kAT S O AR

r T I TR A% spot KM E= HE B G2 A 4% futures &t
sSum
3H30 | 495070/t SR609HH T & 4151507T/t, A1
H F (if10t)
SHIH |51507T/t, SEAILER10t | BRI A% 535000/t, S FE6
By = (4950-5150) *10=- (5350-5150) *10=20007C 0JC
20007C

o W2 KA (Cost Up)de iy 1720070/t 1175 $120007T
o (HHH TR RAEL(F. Hedge )W2007T/t, & A20007T/t

o Z5 M#K(Break Even), 5% S FRe SE Rl AS [ N
495071 /t




| 4. R (A8 P K #E Hedging Theory

4.1 HFE I B REME S Conception

4.2 APEIA T E 1RG5 FE Theory

4.3 25 P T & R {E Basis Hedging
4.4 AR TR EMIRE SR Categories
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