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1. 4#&

RIEEE TR, £E 2020 F R BRI E4T LM AF 2349 7, EAE#KLAD

L EAR 1.59%, 12 2019 FHREE B 2 ) R *=HHKE (QIEREDFEESH) T,

*

B2 KT & 13%. AKE. Bk DA REwE A, 2020/21 FEEER L0

&Rl e E etk Z 5 R A 36.09%. 35.56% 13.76% 35.31%,

kB AW FRARE, R F AR Y X B BUR AR Foll gt R B T SEAT 69 4%
AHRAZLS I, ZELPRAFRRE EERLRIEE K B, A £ ERL
W Z i 5T EBRLREARRM—A2, HE BRI Ao K 248 X 89 I Fh B

ATHLI , B BAVHE AT X AR e BUR Ao T % vfn £ B R KA FHALAT H

B4 1: £ERLERILA £ TR AZK
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Fok, ) "
0 10,000 20,000 30,000 40,000 50,000 2R RE mooodhdk = - AbiE
80% r
£ I 70%
opepe | 60%
Pt 50%
40%
IE N ]
30% f
5 I
. 20%
by 0% |
7 — oo b
= o) 0 ~ N — «© 0 ~ o\ m
=y = = =) S = — = = = =
# %k Q & & & & S & S & Q =
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ISl
S N < ) ) S S < O 0 Q
. S 2 2 =2 2 = = 3 = 3= 3
#r2 I S S IS S IS5 5 IS5 S 5 S a
[}
N
FA R FAO FARIF: USDA

1. 2B RLKBZEHE

LBt RBAGHEAANT RO RLGHAETE, R—ibhe k. TR
PR RA R AR E LG EFIRTT, LRALFAE A0 LR 0 FIRh 69 £ 3001,
K, RALLHEOHHRE, RILAE B REORRES WA IIRBATRR T Fo R 4
By AREF IR, HRAFAARES L. YR BNEFHEZ TR, ERAMR,
RUZ2 ARFMHGYmZREARTHE L, ARRIEBRET L, TRMMEE. HIR
X, MAEEKRAROINREZY DG, NFEZHSHREILE AR R EF FERLH
RO FB B ILAREE, B ERE T RAARISH) B A6 21

R A= ZF L@l AT R RAEYF > 40, R A H ERARYE LM 69642k
RTHE "5, B04EEREEE D, AR MBERGRUG Fo Tkl FR7"
S A AT A R BRE, AR T WA R

i A AR AR ] BARIE T AR, ARE T Ak 69 3 8 Ak, LB SR R AR % 2] 8- BURF
B EM. EERRLFRFEHNERK. Z2ERRIHE R —, BREMNAEE A4,
1B B~ 28 AR AR ) B89 B AR

1.1, BUFER2Z2%8 RLKBHE& (1938-1980 %)

19 #4230 R EBZH KF 4, SMEZEHERFodydbm F AW LRk, AHPHRE
INBFEMBEBARREPRAL, £ 1933 $£EB#HESE CREFEEY (Agricultural
Adjustment Act of 1933), 3P & RBEIR RAE MR IE R L& 3o 1938 45, £ B A/ EMLIT
A CRAb A E LD (Agricultural Adjustment Act of 1938) , - % AR 432 X F BUF K
TOVED IR e ok, X —FHARE A £ B RLARKH) B E X AEER X# 2, HENH
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Fral i RAF D PR e 32 3 Rk 2 570948 R Ao B R 8948 4] o B 5 A% S BR R RAE AR o 4]

(Federal Crop Insurance Corporation, f&#k FCIC), } A £BBHAA, 2@ il 7w KR
etg 28, T, RUREREAZEF4EY, FEEREZRT LI 2> KfoRE
#ﬁo

RAAR K B ) Sh b9 45 5, B Sbh) B S BUR £ 5 22 A& kR,
T 1939 5 £ 1980 Fa9 Xt ), i TRARE (RE10%) AJiER, BUFE®E
B RAR 0 AR I R, FFRAT 1980 F53F T #6944 B

1.2, BRERERENERZERLERRE (1980-1996 )

VA 1980 S04 BRI RAE W 4R e %Y (Federal Crop Insurance Act of 1980) #47&, £H
HRT 42 FHREREEZENER, RERGIEXELEMET. LERX—F T4, £

B JF 44 A F R g R Ie A 8 28 ROLAR S, MR T BUF A R g R e 8] LR 28 Rk

PRI Eg R FAE R3] 5 or &M%V\ﬁﬁz»wﬁﬁﬁm%, FCIC # &%k £, &

TARBEREREE, B EREBUFARERGENEGERLT. BT FLTHE, &

A TR R R A BR T FEATAN: , LA RE RGN 3] 34 BRI R 4o

Bk 4 XEBERERERBRAIILRNLERLRGALZAE

R FCIC Hi kA

FARE

LN 33 FEAR e 3]

£ EFCICHL
A 89 PR

RIEARIEA
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KA RR: RAE. N CERRLFEGH ERBFRY, KR EBFTRE

RERGE NG AR L RETH—a AR EREFLHEENLPEAL, §T
B AR E F 8 A sl R ZE M HFRE, RALRE P& RITHRE PR
I E . AERIG NS AN, REETARBE S AN WA Fo AR R p 3T — P

1980 kA T BUT IR ANBAR: % — RS HEEE T KRB E LR RED,
RV RES R EROE R, F = RBARIEAT F,

& — AN BART LI R LI, 19 #4242 60 FKF2 70 K 09 R k£ P 26 R R I2AE
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o REZ, Pp e RRAPHLZ R % 5 = 7 K 0 &y LA BEAME . 1980 4 CHRIR RAE
AR Ry A G, AT HMREEG REDRK, X3 EFHRRL T REATANE,
HEE T BT 5%t X P, AT AN AR 4 30%. R 1980 F ik £id
TEREERARE, BB ARINBAFLHALE KT, Rtk EZH Ak, 1988
21993 £ £E X W RBAEREXRIHRARARRGH: H— KA A 1988 F “H#
RFR e, H KA AL FEERERBFRG, FZ kA 1992 £i8i% “Andrew
MR &, HwkA 1993 P HAGid ik K FHREMEBEE.

KA FEF 1980 FH RN E A BIFLTE MG BAREFRIA Ao R
4%1‘&%» BEWIARED TS, MELARFHY LAFEN AL KXBAF . 12 IR K
AEFERENBATRE: REZIA LK, BUFARE KA E 0 H X ARl K 5
55 RIREE B ARG, RIVAKRE T LA 3 e XHER £ (R H 22

BRI ). BT RFZG ZRLE T EAEAT &,

MR FRIEFENG R, ABEFHT 1994 FRIFAE YRR B E % % (Federal Crop
Insurance Reform Act of 1994) #4547 o % ik £ 1% 4] B K R K Hh RAE YRR, TN
REHFBAFFZBUFREG L CRA. CERGT “ERRFHITR, Rak
Z 892 E K (Catastrophic Risk Protection, f&#% CAT), CAT #94& %% % 4 b BUF 41k,
RPAREEHM—ZNERY. A RBE RN, BRHELL7KFE 0% SEEDH
et 60% 2T REAME. FREEHETHBME . FBRE. RFAB. FEFHRFLE
— A 5Bk,

BAx 5 £RRLRBFHEART. BiE25RA4H
£ | SHERED  £HEEQ  SHEBHELR LRI 85K

BHEL BEEL @ /©
1939-1943 58 97 1.65 4
1945-1946 44 86 1.16 2
1947-1955 195 226 1.16 5
1956-1973 593 512 0.86 6
1976-1980 674 888 1.32 4
1981-1983 1245 1504 121 2
1984-1990 4395 5766 1.32 7
1991-1993 2251 3520 1.56 3

FH &R Vincent H. Smith & Barry K. Goodwin, 1995, “The Economics of Crop Insurance and Disaster
Aid”

1.3, BREE. REREA LT RLEREHRE (1996 £ 24)

1996 47, £ B HUFMA CBEIR R T & 5 B %% (Federal Agriculture Improvement and
Reform Act), [F44]& K [a% 25 (Risk Management Agency, f&#k RMA), #L& FCIC
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MR AR e B3k S-P ik, AL EBH#ENT BUF K E TREREA S Z T RIAAREH
Mo

1996 %% B 69 2R HH R LA = TP, RERF BB R P, BB BT EF R
A X HFBORA M BUE /o RMA ZEE RIS ERI0], Ry LEBITAH KNG ATH
iR eE BT A X E R A HRBIRS, 3R Rk & = e RATAL K 69 2544
B, AP R EEG SN BHAKEBRRIT (Fo &M BUT—A) BEH5 TR
PR, RMA fi Wit & FoE 32 FCIC, RMA Fo A B RN 8 89 49 A % — XA T sty
R 5] AXFLE R S 4 B AR - AT AN, RMA Fefad BRI 8 3 7T AF
TR B AR BARK; RMA IR IFZH 094K = sy #12 R % £, #ATR T ANESL,
AR A A& R B AT R R EHE 5

1994 S EmA e, RIAREFTX 69 A L F X K, 2000 5 B & mA R R LR
[ %» (Agricultural Risk Protection Act of 2000), # K 7 FAE /R 3 ¢RI E, AF
AL RATHRE = Ao R 9 R 5 A UK T A4 F IR = & T LA FR%]; Ada
THRAFEZFLXCNEERTHNE, AMBEF A FEFHRE T 500 TAT R A4 B AL
febk; #—F Wb TARFEANE, AU A KW E B 5 AR KT R LR,

Bk 6: £BRLFBALTR Bx 7: $ERLERKEF. BEABAR
EFES 4&%7‘(,_’@%%} — N e— AR ()
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%A% B: RMA Fo# kR RMA

E R EE RIAREIIF T KA LI Fo AL R WA 2018 A4, ARBREARALL 35
L3k, X2 1989 F89 =45 %; 2018 a9k FTAEMAL A 110212 £ 70, REEKRE
PRV 9910 £, 4R R 1989 F49 8.1 45 F= 12245, £ E BRI X A9HAL K KR
Fto Bk sk, EERERG G REATEFANE] —AMERE. THEGRS, KRB RMA &
PEAE 1996-2018 F ] IXA 5 FWAT E KT 1, REHEGRERELERX ARG
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2. (B XEKRE LA ESH

RSN RESAE, XRBLTFHRT —RIVBRME®, RERNAHFEDHR
W 28 RAERLIEZE (The Agriculture Improvement Act of 2018) F 2018 4 12
A 20 Baidit, A AR S, XIEETRIKRGIRSEAE (Farm Service Agency, fi
#RFSA). B AR KRR 5 (National Resources Conservation Service, & #k NRCS). R J&
F32E (RMA). #A AR5, XHREFZTRTEIHF. QBN RLREAER
B RIEE R, RIEASEY. REETHE,

v A& 8 BT, RAFIAFT 2018 FRLEFR T 6935 A . A A RMA 4 X E 100 %ﬂ’
RAE D RBEEEA RF R IE = 5 RS RER BMAT RERE, A KRAH—
lo ALK E &N RMA A K ZAPH A F24 09 PR e BUR

Bk 8: XH 2018 REZEFHRHSAE

Program CABSE | AFR A |
Acalnural Rk (Rt A BN BB T A A T Yl 5T A
Coverage(ARC) and Price Loss | W &% 2 FSA ” b -~ et
BRI TBNKKG T 8T, &) KRR AN
Coverage(PLC) Programs
Conservation Stewardship BT A 5 AR, RIS R SR M
Program Grassland W e 2 NRCS RN d = *
. o R AR T A A F e R M.
Conservation Initiative
RERGHREGRE, REEERED T ZIMNET
Federal Crop Insurance W% 12 RMA B, REMANTHEORE, REEEH GEREYS. BF.
FAEY . AAAEY. LA e e 5 5
Noninsured Crop Disaster A FSA ERERBTE SR L RAEY, AT -ETH. BA
X B
Assistance Program(NAP) ? BRI RAFAZ I, NAP Hix KA F I 25328,
Conservation Reserve E AR FSA Wi KA T, FR R % B34 é:ﬁ F MR
Program(CRP) A RATHR, MR LR KA A LR,
) T2 EM CRP 50 B 5 2 4 69 L3 RELE0 I 7 F 6945
CRP - Transition Incentives s FSA 2, U HPTA E ARk R B A T B ik R Ak R A AL
Program = R HF. AEABYBR, BEFARKHEERKMY
H AL+ 3,

FAt &R USDA
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(B X5 EFREABRER

(A HIHRREZYRIASTARE R, £8 KM E P AR G T LR
BoP A RFRIK, 5 ERFALRERGEE . 20/21 FEE 2 FHERY 8310 7 ¥k,
AR KOG AN AF R R (14.6%) Za4E (12%) BARIRE (8.7%). #HEBAT
B X%, £E AL 3042 AAE, HE P NASS (National Agricultural Statistics Service)
71| B 9 2020 - kK AP AR AR AR i 200 Ewag B A 1471 A b2 T, RMA 4t %42 2
T 2020 S 2 A 2039 N ERE KR EMARE, HITILERRERBEETREZ 5.

A& 9 A 2021 £ EH & B2 K2 /ABT X 491F L. RMA 695 A BURGE F K 49— Ak
KA RREH M. R C RS A AN B 6y BARE L
RMA #EE 6 F LR RABF o FZmABAN L, BRI PRAA 1. 2. 3 8948R & X]
K — AR R RS2, 4. 5. 6 BT ARPI (Area Risk Protection Insurance, —#FAE
A RN R TEWEeF), 31, 32, 33 & F SCO (Supplemental Coverage Option, —
FpiAefe), 87. 88, 89 M /&F ECO (Enhanced Coverage Option, [ A MAefe). H ¥,
v 2¢ 3 TR E B RIEREIRZ T KRR ARG EH, @ ARPL. SCO. ECO &)
B e AR I — AR K, RAMMEE® T,

A& 9: 2021 £ £H &M ERBE K ERBITRGHRL

Code Insurance Plan Name Insured Counties
01 Yield Protection 2049
02 Revenue Protection 2049
03 Revenue Prot with Harvest Price Exclusion 2049
04 Area Yield Protection 684
05 Area Revenue Protection 684
06 Area Revenue Protection - Hatvest Price Exclusion 684
16 Margin Protection 784
17 Margin Protection with Harvest Price Option 784
31 Supp Cov Opt - Yield Prot 2038
32 Supp Cov Opt - Rev Prot 2038
33 Supp Cov Opt - Rev Prot with Harv Price Excl 2038
37 Hutricane Insurance Protection - Wind Index 474
87 Enhanced Cov Opt - Yield Prot 2038
88 Enhanced Cov Opt - Rev Prot 2038
89 Enhanced Cov Opt - Rev Prot with Harv Price Excl 2038

SHH IR RMA

10 R RS
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22, KEMAEREFRBEIEA &
221+ # * 4% (Yield Protection, &%k YP)
(1) APH RE&HA~

APH (Actual Production History) #&M& & YP 4RkI&e9aTS, &% L ECREH 2 E APH %
Mg ek R R EAL TR, B RERATE A F 23 APH SRR —A%.

A& 10: KTHPFABSH F ELTR

Coverage Level AR KT
Trigger Yield PRy 7 KT
Trigger Revenue ARG PN
Projected Price A
Harvest Price BRI A

FA R RIEAT A SR

AERRBFF 3. KE AR FA RREFFARRET FEL M &0, APH AR
Mo dt RE T AMEAL; IR AA R AN, EEHE. BBAKARL. KR, KLWERLAFIN ALY
MALL TR, APH RIET, RIETURIE A & HFILRBEAREAE, —&A 50-75%

(FE 3R 3 5k 85%) , VA 5% 38 o 7] B R K AL T YA 45 A& AR P /KT (the percent
of the predicted price to insure) , RMA A4 A48 & 69 RAE 44, R T A 55-100%3¢E
AW gFE. SHEEZERR EFREZ KT ERGEZRKE, RGNS K2 20350
Wt 4 R Koo

BN RIEAT A 100%, APH HREIBELTE T HENXA: FL DL (KR
B E RSP — FRE T ) X RMA HF5 8 69 RAE ) HiA5ke Foof 34k 69 87 KF =APH #
FEXRIEAKF (APH #7235 RIK KM F3 %)

RMA 7# %869 RIE APH #2325k, 43— RED. H—AE. ERIEER. —
MR FAE M) L3, RFE 1985 690 £ FAARKT E#) . h L3P =K
EZ kA AEENRILAREE R NASS 3409 . it R 2HM A X E, APH
PN ARE (F8) 10 56927, S TRREBRZZRGRR, LEVFRHR
BRI 4 09 FLE )

B RRIERB R 4 098 70R IRARREI S F 0 E 7%, RMA FF
A T-3%,* (Transitional Yield) 4f A& it 8K ARIBERRKATRE L ZWEFRF, APH
B ET ERCATAR . AR PTT, T-3#7Tia R K APH £ T %,
AR R ) 5 RE X — RAZ AR K. RMA U R RIRBE AR =LK, Kt R
RAE 95 RAF L3 A7 R 09 BRI

11 BB A R AR &
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B&11: REAERBERE4 525050, APH 2263 F 5%

RERpRFLE T-3 = X 65%

RE1F2ELF (Year 1 3 = +T-3 = X 80% X 3) —4

B2 FFFRF (Year 1 2 =+ Year 2 2 Z+T-3 5 X90%X2) =4
REIFE TR (Year 1 3 F+ Year2 3 F+ Year 3 3 F+T-3 =) —4
FA KRR RMA

(2) YP REetg a3t A

YP #kFofe APH 4RI 69 22 & K K — 8o BN MARTE KT A 100%, YP PRIENIE1E 45 49
HHANRA: ZEGIE= (REHEZKF— FFESE) XFTH A XL F APH &
& K A9 R ) sk A M A& APH PR 4% B 69 48 % RMA 555 & 69 RVED A&,  YP 4%
Kotk R 69 TR M A . MR CBOT REMWE—I o4, EAE—HTANNF
HULEFEN B TEE REMFHARIRGES ERK, AN YP B 4E B LB KRR,
WHRIANAE 83T LB T A F . B A 14 prw, BMNIFTEREZXE A NA
BN A0 T 7 ik

B4k 12: £3#HH KR A% 13: £ X2 2 NEREEE
W AR —

7 ¥ 1%

1200 - 7.00

1,000 +
800

600 F

400 F

200 F

Production

2015-2019 average

'000 metric tons 0
- W R %O R EDAE D YR
40-100 P i oM @ B Ao N T R KT Ko R

I 100185 Fikalos ot of R T R E MR Yoy KT

> 185 national production. & K Eole &R = N
Not estimated <

FA kR NASS FA kB NASS

12 R RS
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Ak 14: BEANHE. KEMESHF &
7 #A #r4& Discovety Period ‘ W3k - #% Discovery Period ‘

FHEH | SREH  FEEHR | SR

AT AR EH

B4 EHRLBEHR AL A3 B

14 3, 10 ICBOkaLllF]{;\% |12}5]15E] |1H14E} |9H1E] |9F]30EI
HEHER LB AH2H288
FHEL. F5eE lCBOTkillF]é\% |1H15EJ |2H14E} |10}5]1EI |1OF]31EI

B ERLRHAZI A 158
PRI B ARFE. &
B, kA, PR L. AR

CBOT X811 A4% |2A18 2A288 |10A18\ 10 A 31 8
Faprhe. BAEFE. KR ZK. HE A ! H . 7
B B mATEE. FHEA
A& B RMA

R — ARG RKEFMFEEARA 100 Fw, APH 272 50 %/ Fw, RELET 75%8
TR K Fo 100% 89 HAEAR e KT o B TR MAEZ 8.85 £/, WHEMKAZ 9.75
£/ RARRMIEAIF 2500 H K Zo

PRy 7 K= APH 37 XRERAKF=50 3/ Few X T75%=37.5 i/ & w

B EgEiE= (BRGEZ K — ZFEF) XTAMNA
=12.5 /3% = X 8.85 £/
=110.625 £ 0/ 3%k

PR NE=110.625 £ 70/ w X100 3E5H=110625 £ T
(3) E2wE ¥ & HBEAB. REEAR

PR A 20T ) AR e A B AT, K E TN, ZHER—, N IAREGIAN
BRI A, BT 12 A 10 B 6942 =R & R T 30,

RTHREAHESERIS (LEAA14), RMAZHMET HEEF T 2abR ¥ .5, Edat
B EEHEANAMN BETME . AMFF PN Adams B A4, YP FRI4EE B AL B H A
3A 158, RPN RFET4A 158, REAHENERF®RToHA28, 74
15 BRIAHEARE, 8 A 15 B ARFHM M, T 12410 L HEARTHE
B (X— B2 EEANFFAREHGNEYME), REXAFEAT—F3 A 158,
Jo RiE B A R AFRAMER XA, N KB FF®RT 7 A 15 8. FEHT
BedE K 26958 F @ w A FAK, B At R R, RMA F4 TRz R KA A
PKF, e F e 7 A 15 BHAEMNMEKE, WRRKTARER —FFHKE Prevented

Planting,

*£ B R EM E LIRS, RMA A AMNERF 6945 %, YP 4R & T RMA s R KAk 69

13 R RS
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ORIENT FUTURES
REEm-ERE 2021-4-9

NG Ve tp] de B & 15 BT o

B4 15: HF%A

50%  55% | 60%  65%

YP F= RP 4% % #h b 67% 64% 64% 59% 59% 55% 48% 38%

AYP & 3 A ik 59% 59% 55% 55% 51%

ARP 4% 3% A} ik 59% 55% 55% 49% 44%

MP 4% 3% Ah ik 59% 55% 55% 49% 44% 44%

FH# &R RMA
222 A% (Revenue Protection, &%k RP)
(1) RP &R

RP PR/ YP PR Fatg Jhmh B 7 — 5K, T REE = 22T A4ME, E3F R
KO8 289 T A& R e T LA AME . RP RG22 693+ A XA ZE gl 2=HK R4
HERF X Max (FTHHF, REGH) — FFE~XRKEHH (EFEZHEARE K
FARTik, A 100%) o BKMAE T H T ERMNAB K 14 FLEE—FFF]d,

LA, £ ELEAEGH TP

H e B 42=APH 3 = X KR K X9.75 £ 70/ % —25 i/ Fw X9.75 £/ %
=365.625 £ 5/ FEw—243.75 £/
=121.875 £ /¥ w5

PRI&FEME=121.875 £ 70/ ¥ w X100 & w=12187.5 £ T
(2) HERRIFE M H449 RP 42K (Revenue Prot with Harvest Price Exclusion, & #% RPHPE)

RPHPE /& RP fR /69 ol E Lk T — 5T, BORBIEZLTITAEANRA: X7
JE 12 =FAR 89 B /% KT X FH & — SR % X K

LRAG, £ ELERAEGH TP

A EwEIE=APH % & X KR KT X 8.85 £ /i —25 3/ %w X9.75 £ /5
=331.875 £/ F&w—24375 £/ w
=88.125 £/ 3% =

PRFe K HE=88.125 £ 50/ 38w X 100 3£ w=8812.5 £ 7L
(3) E % (Catastrophic Risk Protection, f&#& CAT)

CAT A Rk & 7 AL T AR R AREE, AR B A7 & b R XM REEE R
Fiko € RMA RE S APAKFRKIRIE, RIFTEAL T HTHRE, FN CAT 4

14 HRARBRE




‘ = H 1=

i

‘.‘ ?I\EIY.\ITEF'U T u$
K= m-T IR E 2021-4-9

Mo FLA — EAZ B9 554k . CAT 69 AU 2 APH #&Fe, #7 AKEAKF 2 H 50%, REH
# (Expected Market Price) v FCIC 2 £ 4R Fo4H & HOE B AT #) 2, MR K-F 2
A 55% (1999 AT H 60%) . CAT Slhtilieth, 122 F Z5mERE, FBFH 655 £
T/ Bo do RRRARMANRIAT L RBREN, IFEEENZG L EATE, N
T AR E AR

(4) Prevented Planting

EMAELEIXFEZ2RER, RSB FTEFASNTRWATE, o B8 FA X LFH
FRHIE R R A, N RGFHEY AFET 7 A 15 B, Rty TFHIERIGE Z@FL
PAK, B P F R 69 KK, RMA ¥4 F 5% KR 69 A KF

ik, wREMHRUEL, RELAEALL D MAHERES, RETRALEFFH,
BRIeN 8 AFEHE, BYF3 7 R ANAGE APH £ 2 693 Ho RN T k5 24 %,
BOAR e RAEY, AR A PTIE 69 4R A8 Ry, BB 69 RAE 4 £ 7 i ANfEJG APH ¥
it . BT HE AL, XA TRAAFAGIZR P GREESH K/ RTRS.
T—APF R FRE R, TR T RREFTFA @B L CRIEY. &R RMA
5 IE T X —BR, 51N T Prevented Planting iX —#E A . XA4E, RMA 423 R B M 2R B R
Ve Bg 1 OL, 4 — A & 2% (Prevented Planting Coverage Factor) , 2 B 49 /£ T4 Prevented
Planting &9 #MZ AL R F pre-planting costs, &L AFME R K I ZX & WAL, K. e
HHEE S A BERR P0G AT A B AR 3T 09 R AR

223, R A&k (Area Risk Protection Insurance, & #% ARPI)

ARPI BAX, 69 2 2014 4 R Ak 7% 24T 49 GRP (Group Risk Plan) F= GRIP (Group Risk Income
Protection Plan) o ARIP R A EAMR (B A£E) F XA =215 H Kk, Lk
LRI, ©—RA—FRXKEORER, REGREH IR L. BK B £E 5
F.E. KRB DA, RAALELBZBRENHMERAT I 27 LEZE, RENE L
F AT B R R 09 RAR 4 09 AR F BRAE A2 TR A, 33 GRP A= GRIP 4% ] NASS 45 %
BT E—HIERR, @/ ARPL %K T RMA TRUE M 338 RB, &
itk RIIEFS KB NASS #3325, ARPI R F X G ARG E, BEALEET K
A TAE, R AL AR AR

Fodf F AR MAFRIEAR L, ARPL RI& AL A 69 TR M4 AN E T ETe—
B (LAA 14), FEARREEPNAE —LRRZ Ao KAV 5 5] 3 K3 E > R

(Area Yield Protection, &k AYP). KIBIAMRE (Area Revenue Protection, fij#k ARP)
FaBE I HE M A& 09 R BIENAAR T (Area Revenue Protection - Harvest Price Exclusion, & #R
ARP-HPE) 4% 4 VA5L8A

15 BB A AR
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ORIENT FUTURES
REEm-ERE 2021-4-9

B & 16: ARPI fRIEEFNEF 69 %38 2 5L

Expected County Yield, £ % = FCIC 8945 5 SCHF o 2 34 AN B 69 T 4 7~

Expected County Revenue , EFRHABK A | = Expected County Yield X FRHAN4%

Final County Yield, £ & 3f = W3 G FCIC &t Lk

Final County Revenue, &N = Final County Yield X3k #-#%

Loss Limit Factor 18%

Payment Factor ARF 1, B4R X T A4

Protection Factor RERT A2 80%-120% F &£ £

Trigger Yield, FZPRE93% > KF = Expected County Yield X Coverage Level
ARP $R& T, Trigger Revenue = Expected County Yield X Coverage

Trigger Revenue, H/ 60 AT Level X Max (F4A ’ffﬁ% , BKFEME) .
ARP-HPE #& & T, Trigger Revenue = Expected County Yield X
Coverage Level X T #1 - #-o

G RIE: RMA
Hik: ARMIEA B EE® T ARM, KRR FR LN AR E LR

)0 DAF A EAF N Adams B A B, iz B ERRKIAA 100 K w5 L3, it FRRKF 85%.
Protection Factor # 110%#5 APRI &Ko #5 F X 27 2020 Fiz & K 274 2/~

(Expected County Yield) # 49 /3w, TAANAEA 8.85 £/, Loss Limit Factor 7
18%. PRFeHI %4 k)5, FCIC N 69 B 2% 7 (Final County Yield) 4 35 # /3w, I
ENAERL 975 £/ o

(1) #:4 AYP 4% (Area Yield Protection)
Trigger Yield = Expected County Yield X Coverage Level = 49X 85%=41.65 7 / % =&
Trigger Yield — Final County Yield =41.65—35=6.65 # /3w

Payment Factor = (Trigger Yield — Final County Yield) = (Trigger Yield — Expected
County Yield X Loss Limit Factor) = (41.65—35) + (41.65—49X18%) =0.203

AYP 1R FeZEH w2 = Expected County Yield X FHIH# X Protection Factor X
Payment Factor = 49 X 8.85X 110% X 0.203=96.83 £ 7L/ #

PRI K NE=96.83 £ U/ Fw X100 £ w=9683 £ T
(2) #£i%&# ARP 4% (Area Revenue Protection)

Expected County Revenue = Expected County Yield X il ] ##5-=49 X 8.85=433.65 £ 7L/ 3&

]
Final County Revenue = Final County Yield X B3R #-#5=35X9.75=341.25 £ 7L/ % w

16 R RS
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ORIENT FUTURES
REEm-ERE 2021-4-9

Trigger Revenue = Expected County Yield X Max (FRH M4, BKIKMA) X Coverage
Level=49 X 9.75 X 0.85=406.09 % 7T

Payment Factor = (Trigger Revenue — Final County Revenue) < (Trigger Revenue —
Expected County Yield X Max (FH 1, KFEHH#) X Loss Limit Factor) = (406.09—
341.25) + (406.09—49x9.75X18%) =0.203

ARP ke ##E w2 = Expected County Yield X Max (FHAHH, KENHK) X
Protection Factor X Payment Factor = 49 X 9.75X110% X 0.203=106.68 EZ e

PR IE=106.68 £ 7T/ 3w X 100 3£ 5=10668 % 7T

(3) #it# ARP-HPE #F (Area Revenue Protection - Harvest Price Exclusion)
Expected County Revenue F= Final County Revenue 493t F Fo ARP & [a48 F o
Trigger Revenue = Expected County Yield X i # #-#4 X Coverage Level=368.6 % 7L,

Payment Factor = (Trigeer Revenue — Final County Revenue) ~ (Trigger Revenue —
Expected County Yield X 77A #1#4 X Loss Limit Factor) =0.094

ARP-HPE #& o 4 3 wlig 1% = Expected County Yield X FHIH#% X Protection Factor
X Payment Factor = 49 X 8.85X 110% X 0.094=44.84 % 7./ %

PRFe EE=44.84 £ 7/ 3w X 100 3 w=4484 % 7T
224, FHA)ERE (Margin Protection, f#} MP)

MP 4% o 2 by FA 8 AR P 8] A3 CIRIRAVE PR TR IRY FFA 69, 2 FCIC AR E = o
'€ F) ARPI —# % —#r R4k e, B ARY REGFHEAE OA—ZBERA) o RK
TSR K, LT AF= YP. RPRfe—RMB £, o R—F B X, WRFTESLRL;
KA, T2 YP. RP ARG T = A, MP KA/ E L8

IN 2016 T4, R ME, A 2R, KA. K& A E TR MP K. B4k
B R EAEY, EFREF PHERH. RAE. BFEN. FHRAR. ARFE. BHREL.
WA A5 oy dbii A, R T B A AHME . BT R Z N 6935 B R MP 1R e, 1RIE
AEBIEB A9 A 30 B, AFEKTFLAE 70%-95%, #Z 69 AR AKFF 5 A M &R

C OGS Fe YP R RP AR eAD R4k —2, % Harvest Margin «)» T Trigger Margin B,
PR 8) 3t R R AT AR 7 4h, RETRFMIm 4 HBO (Harvest Price Option)
# 4% HBO J& Trigger Margin 493+ A XH X A T, 4B & 17 B .

17 BB A AR
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ORIENT FUTURES

REEm-ERE 2021-4-9

A& 17: MP RIEHER 4 #9433 2 3L

Expected Margin, FRHAF) i = Expected Revenue —Expected Costs

Expected Revenue, FH1H N = Expected County Yield X #4194

Expected Cost, T H m& A =H— PN X X B TN A

Trigger Margin = Expected Margin— (1 — Coverage Level X Expected Revenue)

MP — HPO (Harvest Price Option) Z‘Expected Margin— (1 — Coverage Level X Expected County
Yield X Max (FRAAM44, BRHHE) )

A AR RMA

2.2.5. F&ERAEK (Hutricane Insurance Protection - Wind Index, #& #& HIP-WI)

HIP-WI #—#P Mo, FE24t3tH42RAH AR ERTERRBGFERR (QFEE
Bk )0 B EVEMHARL T0 A, RRAF R FHE 5%, RFANEH 65%, A& RAR 69
HEBOEBHF e — K, BBRRREEZFHHENRTFE LR, L TRA R
REN AINR AT b RBIEFEAN T ALK E BT FRRARGEZ—FEIRRE, 2F
KRN Al B RN AR v kR E . RN EAEEBFE L XAEEE (Natonal
Oceanic and Atmospheric Administration , & #f NOAA) T E F#& K, P & (National Hurricane
Center , RJ#R NHC) A A 4o

2.2.6. HBt/mPe SCO (Supplemental Coverage Option) F» ECO (Enhanced Coverage Option)
(1) SCO #/&

SCO & —FrMAele, T AE YP &%, RP &%, =X RPHPE &%, & F 2015 7
KRB, BEFRSMENER, K2 DA B KBFRED. eAHARRBELS
89 AR KT, R B R %o — F 24 SCO BRI 65% 89 4% 3 #h ko SCO R 4 2 —FF £ IR 4R [,
AT RN R A B0 PNk,

SCO # 3 wlig1#= Expected Crop Value X (Area Loss Trigger— Z. /% # #9 Coverage Level) X
Payment Factor. £ YP #&F&¥ , Expected Crop Value=R K, B T #) APH £ = X T4 )45 ;
Z& RP 4R & ¥ , Expected Crop Value=R K, &) T 49 APH = X Max (FRA 4%, MK M#5) ;
F& RPHPE # & %, Expected Crop Value=RK K, B &9 APH # = X Fi i 45,

18 R RS
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ORIENT FUTURES
REEm-ERE 2021-4-9

B4 18: SCO #Eu:3Lw

Area Loss Trigger 86%.o 86% A AL, AAEAT I B b9 4T RAEH SCO R —EE R .
Expected Area Yield FCIC #9453 Ak 3244

Expected Area Revenue | = Expected Area Yield X T 4%

Final Area Yield W3k )& FCIC A

Final Area Revenue = Final Area Yield X I3k M4

= (Area Loss Trigger — Final Area Yield + Expected Area Yield) + (Area Loss

L&A YP Trigger— £ & ¥ 49 Coverage Level)

SM RP = (Area Loss Trigger — Final Area Revenue + Expected Area Yield X Max (474
e, BHEMA) ) + (Area Loss Trigger— E & 89 Coverage Level)

3 I RPHPE = (Area Loss Trigger — Final Area Revenue +Expected Area Revenue) + (Area

Loss Trigger — £ & F #9 Coverage Level)

G RIE: RMA
(2) ECO &

ECO £ SCO Jah bt —Fmig 72 RRARIE. € FAEZ—F Mk, L% AZ YP
K+ RP 4% 3 RPHPE #:/&. €A 2021 54 hoLe 3 eFr, B L35 M L6 31 4
FAE Mo BT AEFE 90% 3R, 95%#9 Trigger Level, BUF #9 4% # 4k Mk &R 2 44%., ECO F)
R —F RRRE, RGR AR A EET RN,

ECO 3 wrlig f2= Expected Crop Value X (Trigger Level—86%) X Payment Factor

3. MREERLKEHNE XL
EFEEAHREEARLLRBZ2ERZRANEARZ—, KRIHRXER RIS ZER
2. MM ST, T BRI T %, ML A RE RLR S L IR ZIER A
K= BB R R A CBOT XK 2 T 324 7 H IL891E &0

31, £EFHE ORI

(1) BRI FFH ERERRIFRE

(B fREMF, BER KRE DEAAGRREEN=. T USDA ARRKHMAT &K
AR N8 o KZ 2R, KB X = XA RREFEL S FRFA 21-230K

Wo RIALERAZLRZEBERATHET, NEOFEMKERE, B RESF R EOHF
B ARA T A
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ORIENT FUTURES

REEm-ERE 2021-4-9

Ak 19 £E=KHEHFHHEKSE (ZL2RAT) Bk 20 £E=KHHFHEKE (BERAT)
—_—if —— ) E —---xiE — ik —— %k ----k2
%) s XA/ R
250 - 600
200 | s00 |
150
100 - 400
50
300
0
50 F 200
4100
100
150
2200 L 0
XN = A Q F 0O — AN < 10O~ 0N
gasessseEsss8sssssssss3
— = A AN AN AN AN AN AN AN AN AN AN ANANNANNANANANAN AN
FH kB USDA % # kB USDA

Bk 21: XEZXAEHMHHER

77 3w m/) A& mkE mER

25,000

20,000
15,000
10,000
5,000
0

=

=

=

ISYl

FA &R USDA

2002
2003 R
2004
2005
S S
-
-
() I
1 I
2
3
4
5 N
.-
7
S I
0 I
()

2001

2006
2007
2008

(2) 2011 43I A YP. RP, RIEW4k A CBOT X EME MG, X2/ KARAD
EH A BRATH A

(A RERERFHARRSAES (WEFKE EAFHAOGREISCESS) , 9T £
B REZAR G, REHMERNAFIS X ELEMLORTR, LR FE2HE
AT E K &F0 2R B 4B, 2011 FEEFIANYP o RP REE, RAEETH R
ZRGEHeFr, FEERARERGERZ; B RMA 448 CEPP (Commodity
Exchange Price Provisions) , Bf 4% fl CBOT #14% & 24 3k — Bt 0 69 -4 245 04 4 YP 4= RP
PR e A . R MIX — B R4S, CBOT k& 11 4 %% CBOT 2k 12 44

20 R R R AE
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ORIENT FUTURES

Ri=m-EARE 2021-4-9

B A T EB K EFH & ARG IR 0 RIFATIEIS 47, 2021 £ K &/ 2 RILNA T B £ 7
;‘iﬂ Bz, WIERE A 2 A USDA Kb E 2 #EMt £ 2 H &R Kig3gie £ 9000
7 Ewr, #2020 49 8310 7 e ¥ e 8.3%; xFrbZ T 2021 4 F K @A A 9200 F
kv, FILIE13%. 3 A 31 BAHAEREY, EEFHEGRAEA 8760 7 v, ¥
e 5.4%, & FER@REMRE 0.4%.

LA, EEFHEA ARG RLSEMA X WwBE 25 7, RNERSEFRE. £
AAAAAE (RAERAT) o T—F 3 A 31 B AH GFE@RIGREATL, ALK
BEWE, REREHHNETTER, AFXEMFABREERLZTTER (AR
Rg@mBREAG, RAKRRIK, BRREAFELBEFLERE).

Bk 22: £EERLKE B4 23: 2 REFHEAFARP A £ (2020 4)
—_— E AR % Fw
7w 5 8.000 6,973
— AR 8 K AP AR f AR >
10,000 Sk - 100% 7,000
9,000 05% 6,000
5,000
8,000 o 4,000
85% ?
80%
6,000 2,000
75% 167
5,000 70% OO0 g7 1 10 0 0 14 50 0 0 0
O — 1 1 1 1 1
4,000 - -
5% 5 B % F & Q¥ EEESE
3,000 60% = 3 < 4 - £ Q & o
’ = T g 2 5 % 3
< o
O
195}
KA RIE: USDA, FIEHTA SRR AR IR USDA
A& 24: XE/FERILMFo£ 2 HH B R LR Bk 25: LEFAHAAEfTSAEBRIEETIL
—3A318 KEHMR =—— KEERLH (&) — A (4) e EARAEAR (B)
E?]‘—kw — X EdRHik —_— = LRERI & EN e
95 127 20% 250
90 128 15% I 200
425 \
& 1 1 o4 10% | o
80 | 1 23 . l/ 100
F 122 50
i 0%
121 0
70
2 ’ 50
65 119 10% 2100
60 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1.8 . B
O = A O F VXD — A O F N O~ D -15% -150
o O O O O O O O O QO — o ™ o™ o ™ ™ — — Q — &N ¢ T v VW > ® O — N O F N O~ 0 O
[=lelclcE e e o ool oleo ool ol ol ol e QO Q0 Q Q QO Q Q9 Q Q = = = oo o= o= = =
[ I QN N o I N B o IR (Yo B o I QN N BN oN BN oN BN oS Yo I N N oN BN BN BN oS BN QN | [} (=] [« [=] (=] (==} (=] [« [=] (=] (=] (=} =] (= [= (=] (=] (=}
A N N AN N N [SUE o IR oV I o) N N N N N AN N N N N
TR Wind, USDA, ARIEAT 4T FoAH kIR USDA, RIEHTESHATRIT
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ORIENT FUTURES
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(3) F#@mARF= CRP HRLLH v RAFHH G R

CBOT X2 2 THNAMERKEZM T, USDA TIAFESRELRATH
AT R EEM R TR E L, USDA A eg@mBRIREais: 2 A RLEZ
wEmRAAE. 3 A 31 B &R E %R (Prospective Plantings), 6 A 30 B 49 & @R
k% (Acreage), FSA A4F 8 A ZRF 1 A& AMmAR e aBRIRE. ML ERD KK
ik iX 2R 2 N 69 B 21 R BAULRAN T BTt 305, RIEMNA T EFE 14

2B 2 RER S HEFRANRE £ 7RE, 52 48R E” ARG E AL
BMA3 A58, RBAENEACFRT 6 A 20 B (do RiG 8 R A K AF HAPHIER
REAP, MERAEI RFHRT T A 158), 74 15 BRI ERIRE . USDA A4
BEIRE. RADRIRES AR AFe 6 AAT 2 B xR 34T 69 9 KA E A b,
Wi — & kS s, AR a AR R, RAVH B EAAZRFAETAZHER
RAP AL X Ao FbALAT o

T b, RALBHET AR R BT ERNIRES, BF 2o £iE 8 A FSA ) @ik,
AL REFF O F, BT A4 late planting 49 R KA 7 A 15 B /Fik4F prevented
planting, R XA KAFH AR LT Ko B & 27 Braw, YA 2019 SFA46), LFKEH
£ EHEE TATATAA WS RE, 2019 4 3 A 31 B USDA #iit £ 2 @A A 8462 7
¥w, 6 F 30 B USDA M@ THE 8004 7 &Ew, wmie 8 A 1 B FSA A a9k %
T EEFAEMRTRE 7400 7 Ew. FF@RA 435 7 Ew.

FaEyy KMELEELICRPNAZENEMAR., 5K CRP B LM @mALE 80-110 7
¥w, 20125 R%FHH 225 7%y, EHRYHR K.

3.2, HriéFemk A

MXRMT LIRS, ATREERR—ZINREZAR, £AEK. K&, DEAFHAG
RE ik S FRBFE T, CBOT KeMibfe B REEAFHFILATRAAX, 12 51
KEHTRW G Ao, R7F Bt I RAbsaR A, B AL EE RBEATH RP AR, *F
A2 Tl T M TR R REBNR LA T AL, REIE A 29 kA, A
2004 A& CBOT K 2 if G0 -F 58 5 £ AL & 16 5% 4%, RAVAA XL PARARA R E
TRLETREARIER 2/ BRUH B EFFHAR R S SFOFEER. 5 INE 23
e, BA 29 AR ARZZERATHAN LA 2R FHYRA, MFLLAA L
HoFafLE LI REIC A UTR Z A E K, B g s AUt 5%,
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ORIENT FUTURES
REm-EBRE 2021-4-9

B& 26: £afHaRk B& 27: £2 7 @M (Prevented Acreage)

— -RBRGEERAE  —— 3 A3 ARHEEGRS sk
BARE L6308 @RS —_— %
95 - 450 |
400
90
350
8 300
80 250
- 200
150
70
100
65 50
60 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J O
Sscg8gsFLgsggzecc¥erLeeEregg 5 ¥ g 2 o ¥ 9% woe no® g
SRS ISISSISISSSISISIISIR S $ 3 5 8 8 5 8 8 8588 8 8
AR R: USDA A& B FSA

B % 28: CRP (Conservation Reserve Program) # %% 2 H%& 29: CBOT k% %M £ M AL
&5 £ 3 AR

T EN/F— TR —— BB - RS — -l ——k

1,800

250
1,600

200 1,400
1,200
150
1,000

100 800 ﬂ
!
50
0
[N} (e} — [N} [ap <+ n =) ~ e} (=)} (=)
S 2 g 3 2 % 5 =z g 3 =z g
N N N N N N N N N N N N
F# &R NRCS FoA IR USDA, RiEATABAFLK
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D
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IR ABIRBARR (COREN 8 K308 B A P BT AFA)
w8 (1348) 8 G6AA)

ARIEE

BAF Kk L 15% 3k

Bk 15% 4

KH (6-124H)
Lk 15% 0k

A% k¥ 5-15%

kK 5-15%

k3K 5-15%

E% Fohg-5%-+5% g -5%-+5% g -5%-+5%
A% T 5-15% T 5-15% Tk 5-15%
A F % T 15% 0k T 15% Ak T 15% k

b RAERR A R F]

EB AR A TR ) AR

EDEE N A IS

A TIL600 A, A8 EZMNF R Sl

A 3o

AEE L4, A LI 5 BT

PR R W, S

b E 4

LRI E A TR 8] e R

AR B A LA X

B Tk AL

NN

B RIS Wk Y. 4.

% NG FE A

B %
B 20084 &, s Ak, A EH TF TR
09 B8 ¥

]]j- 2 H‘ }1_‘% U H} - wu I/T f‘tn\?} ;}

AR A AR IR AR

n =

B

RAEH T

SERATENL, K

~ 1L Ve
- S

£ bR ATIIR

H X A 134N EHRIB Yy XM &,

0084F, 2 — K & % HiE &

AX
n

KETHRH . HMNA RS i

B A 45 F A

WA TR 8] & 3T d],

240, ARk 2

LR A P T P
BHEERERCMWAENZ T T LS

EM R A2 AANRT,

2. MR TFER Ae

2
T w /[3\15] N

EiSE RS

o 28 A RILE T AT RATRAE,
PEEE (Fhedk) AR ZRAEFTFAE,
dw. B FMS KBRS w0 M. F

#HL.KI

mE. BT RE. RE. RiE. SRE. T

ARAELZE AR
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