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—AEE: 5 BIRERSH
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RAA RA— A= A= Rk
4B3H 486H 4B7H 4B8H 4B9H

-2.75 -3.00 3.75 -1.50 1.75

330.75 327.75 331.50 330.00 331.75
XRS5 BaERE | HNEDZES, B | ERRAFN | BARSMESZ | EERIERE4 B
HTET 1525% | AN (HAR™ | WEESN | BRFEXEA | 4 (HRRm
PERE, Fiek | mitFERURE) | =KERNESD | D BERNET | FURES) iE
ST BARES | KORREESHE | TERKEE | Bk migEds | ITEETRE
HiAOPECEIZ | SHETRNMEE | B. @ERFER | BH (HEK™ | KREFZE 209212
EXTREFEN | € <ERWEMER |EEm, K | SESERS) 5 | BRE, @8EK
MERTHIRER T | SLENERED | THEWEE | NELDFEGR | 07 1.5/Z8R
EN. =ERIER | EA5010 5ER | KEEER | BAE. BUMW | B, iREXN™H5S
REATEHET , BRIZE | O BRI | ZERER, X | mMeEETHE, H
2019/20 FE 250 | #E. EEXRSIR | SRSHES B | MAESHE. | ATEERERN.
Pap-EM=E T, BRMEEH | MIREPE | EENXSTUR | OPEC FIEBHRL
2020/21 FFE 1980 | [AIfF. EEBRT | FHE/LMN | ITEZAUE | BIRRE~2iA6k
BB ERIEX, KNIEES, £k | (OFMEER. | TIFRERE | —5, dhinsi
XMERHAEME | 5T 10MER. | SMEHSIRG | 1. EfER.
B—1RZ. E(R.
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FRE: AR5 BIDERGHUNE T 1£0/HE, si—ENESMENRIEWIEGS
EX, MAEMNARE (HFRRFRHEURE) BT+, NLEHR, EERTKRPEHIZHASEE
K, AR 5 BIDEREGUNMEITEZFAIESR, BENETERTREWSIRRR, AimRE s
X%, BNAGE (HFRRTRHFEURE) ASEVTERET—EER, BHRRETHIE.

(HAKFRAUFTTURS) KT ERAILFEIER 2019/20 FEEEFREFEINT 508 B

(21ZBNE) , MEFEHATRIFREFEINT 580 5H, XEFEEEEFRINNEERER
W CBEEF N EREFEERLD T 907 BIE (3.55{2BRE) . EEREMGRIFE=EEER, EERIW
I ERERESSIEN 380 51E (1.5{Z5Fz0E) |, XIEHE TR SBE =8 N IERTHRAY—ER
. FEREARMEI, HHTHEENEOATRREL, (BXRERIVERILIREMEEAEE, HBANE
— M IZ, & 2019/20 FEEETRRIFREFEIEERN 5314 5 (2092 {Z5HNE) , #5F
KREEFF/iHFEEE A 15.1%, EERIEBBRIZEIHINME AT 20 £5/80E, REREFEFENE
n.

EfrAHE: EERIETMISFAGFSIEN, NEAFRENEXEMNEERE, Bolk
1.01 {ZiEF0 5000 HiE, BAEREGRMENAE (CONAB) EEZERNEXR~EMME_LEFZE 1.019
20, AP REATUIEERIE ISR EZRE, SERIEME THEMERE, (BiSERE
2019/20 FEMFEXE AT 160 FHE, EERIERESIKAVFRAZ EET 350 5, HESEK
KRS ER _EIREERE, EELRWERMGT 2019/20 EEHBEKAEREFS 3.032 120, #2020 &£
3 BpHIFRNIEIN T 580 5, #2018/19 FEEmM/DT 1780 B,

BRTEXR, EERIERIEESRIMAZSR - FHERIIFZER. 1%Z5BE (BRH) FHERET
&7 63.5 5% (2500 FiBE) , HHOFHEALET 127 5 (5000 SERE) . 2019/20 FEE
ESRNFREFEREEMN, EBRxHaEREIHINE AT 5 £0/B0E. EERIERS
2019/20 FEMAZEOFI LAY 2.2 A (100 5ERE) . BFEFREF VETHEENSE, F5
MSFURIRE R,

BEHOEEREETRABEXRNEHEE D 187.3 54, FHEHEN 184.9 Hlk, SHHEHIERRRI—
FRIEEN, ERENE TERIERRSERNMESLAFETRNR. BELOEN 129 51, Rai—EENT
3%, NAFERERS. AFEESHEOLEILE] 1950 A1, B—FaIEDT 37%, MAFEE
SHISIIRE (HOENLEREEEERE) #3375 51, mbT 23%.

FEEEREFTARONSRIFE, FIEEKFET 1202 R 5 BHHESLRE 28 5T
K, BRGNS PERRIAIZRIHELLREIE, FEHENMBRISE IR, thBEEKTLEFR
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IEHEFER/RRABNZIFENABLRIEE, MzBRBFRNRINIRERN, EfRFRER

= 5
X
O
i

SRINMEREES, EXRRRIKIEENTRIRELLEEN. BAMNFEESREIEER, FRRR
BRBEENMRNARER 5 BHERELBH 180 &5 /HVE (180K) , =/FRIY 140KiES. &5
FEHMSORIERMRINM SRR 170K, B=BHIURMN LK T 30 £5/HHE.

MEARBE, 5 BRERARSLONIFAEEIHZELIRIFE, E— M IRERNXENETEREE
2. TGRSR (3.2550) RERMNEERASHENM, M 10 B0 20 BBiYEERAENN. EE
U AMEHEHEBINFEENFEUMEBSE, ESFRErMEMNN=ELT. BFTMS, FREX
IFRETENER, XEESMMEESHEN. XN AR a2 Z5ES.

FIEKENZEME i, 20204 89H

FZIKF

AT 3.3 0.0 0.0% 1.0  -235%

LIBOR (6 NB) 1.2 0.0 2.8% 0.5 65.1%

LIBOR (—£F) 1.1 0.1 5.1% 0.3 411% =\
kR 500 2,789.8 2629  10.4% 309.2 125% — "
I TV SRS 23,7194  2,305.9 108% 2,518.8 11.9% —
FTTHEEL 99.5 07  -07% 2.0 2.1% A
WTI 5 234 19  -75% 81  -258% T
oA 32.2 2.2 7.4% -1.1 -3.2% TT——

FB: DTN ProphetX, WP/
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ZINE} 5 BinEKHALS:

FB: Prophet X

SERIHIA NS
] 4H9H 4B 3H R
EXK
5H20H 331.75 330.75 1.00
7H20H 336.75 336.75 0.00
9H20H 341.75 342.25 -0.50
12 B 20 H 350.75 350.75 0.00
xE
5H20H 863.50 854.25 9.25
7H20H 871.00 859.50 11.50
8 H20H 873.50 862.00 11.50
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9H20H 872.25 860.50 11.75
=

5H20H 292.50 303.20 -10.70
7H20H 297.80 303.30 -5.50
8 H20H 298.10 302.40 -4.30
9H20H 298.80 302.70 -3.90
=il

5H20H 27.41 26.43 0.98

7H20H 27.76 26.75 1.01

8 H20H 27.93 26.91 1.02

9H20H 28.10 27.07 1.03

R ENE

5H20H 556.50 549.25 7.25

7H20H 557.50 545.00 12.50
9H20H 561.25 547.00 14.25
12H20H 567.75 554.25 13.50
BIEhE

5H20H 492.00 472.00 20.00
78H20H 499.00 478.50 20.50
9H20H 505.75 486.50 19.25
12H20H 515.50 499.50 16.00
MGEX (fE4a&

IhE)

5H20H 532.50 524.50 8.00

7H20H 544.00 535.50 8.50

9H20H 553.00 544.00 9.00

12H20H 564.25 555.25 9.00

OISR ED/FILE (5000 FTH)

EEXSHIEFHRE

EETFREENKSIUR: ERSFEARK 7 REERFEMAER (QPF) ErEEEZHLIBMNFZET
FALLINAIEE S BERIEERIE DM, #ZBEIARIC XTI NNFREXAEES, Ritg 1-3%&
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JEVNEIPRY, JIFRZSEHATGHOSEX, RiFaNT 2 2IrERE. ERiX, MFERIIMAY
FOFERFRITHERAMER (1-338Y) , MEARRFEELAYPERAL Rt fEREINT 2 9.

A3k 6-10 REVFUR B INFIERIE. REEXMAIEER. FEIRIMNFIEERIRN, LURBTRERINMNS
BT IERKFAERASEIKF. B, GEEEN. FalNEEtXME-RZRMNNSES
FIEEKF, EP#SEARIIMERR, EENAERMEXSIEHETIER XY, FERSH,
EER=SZHRAERESTHIKFRERATES, FARXAIERRIZIRBAIZSMN., it
MFNAEBBMAIBR SZ B, ERTRETINN, RS TIERKFRIMRTHE 33%-50%2 8., HER
WX, INFARRIMATIEER. KFFrad XA AR R A E R T IER KRR AHEE, 1t
PRI A PERAOPESS, PR ERT IER KRR EEF,

XESMEORT

HOEEMEO: 20196482H

INE 280,800 380,000 20,155.1 25,041.4 2%

K 1,873,700 | 1,290,300 19,596.9 33,756.4 -23%
S 373,800 8,200 1,425.3 3,046.6 194%
AZE 200 100 38.8 49.6 -16%

EK: AF 2019/20 FEHISHHES 18489 A, AAFEERESRS, BAI—EEINT 72%, &
BITNERFEIKHEINT 41%, REFEMAXAEZAR (70.26 51E, SiFEEBAEEEAIHE 13.08
JVEFDR/AEY 6500 1) | BEE (33.19 B, SiEEEAEERIMEAY 8.6 HIEANEAY 4300 M) | =
e (17.96 5, SIERIRY 1700 18) | D450ehfE (13.91 BE, EiEEEABERMAY 1355
M) FALAGEF (6.5 M) , HEINEZBHHEINAINAYEL (200 4) FrikE. 258 2020/21 F£ERE
#HE/960.88 A, HEFE (504 H) . FFES (9.955M) . AEBRME (4000 1) FOEHES
R (13000) , ABHOT 129.03 5, AAFERERS, RE—EEBINT 3%, ReEITUERIFS
IKFEINT 31%. FENBERIMAIBEA (37.78 ) . =FEsf (31.53 M) . &E (154 51F) |
YHERIRIA (13.91 BE) FI&E (7.79 5E) .

AIEFHEAUEHES . 2019/20 FEE, HRIRHTHRNEFHEAVEES 58.1 B, EAFE (52175
) FLA&S (6.0 5ME)
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K= AR 2019/20 FERSHEYS 200 4, HEFE. ARLHAT 100 4, AXFEEER
|, BA—ERL>T 86%, BRITIERITIIKERLD T 90%, HOBRMAGE,

BR: XF2019/20 FERHHEN 37.38 FE, FEHEAPEER (18.7 5E) FfhE
(18.6 AM) . AFEEOT 8200 M, BRUMPEZFEEHZA (7600 [E) ,

XEHOKE: 2020482 H

K=E 0 122 30,499 9,108 335%
EXK 1,271,481 1,270,152 19,334,202 30,742,386 63%
(=1 9,111 139,220 1,787,067 1,059,936 169%
x= 298,124 413,957 31,893,415 30,168,723 106%
IhE 320,371 385,208 20,802,893 19,407,084 107%

KR FEERMEFHGREL, | EHAZHHETEFE 65 1HESHF 31 H, TK FRUAEHEEEFEY 9/ 1 HE
8 A 31 H. JEEREH T BANEIEFIGT—/E A ETTE L.

EERIEEMHEONIESRES: 202048 2H

AKXl 0 0% 0 0% 0 0%

KEE¥OE 0 0% 0 0% 0 0%

i 853,786 70% 47,014 79% 0 0%

AFiFmitiEO 188,171 16% 0 0% 7,600 83%
PIBEEkIR L O 169,936 14% 12,574 21% 1,511 17%
it () 1,211,893 | 100% | 59,588 100% 9,111 100%
BEXRIZERIE 42844 —

(W)
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16,744 | HEBRIHET
BEXRSIT (1) 59,588
BRIZERIEE (1) 7,600 B
1,462 e
49 =EF
BR2IT () 9,111

FE: USDA, World Perspectives, Inc.

=Eh:

EEXR (/i BEN)

58 0.82+K $162.69 1.05+K $171.94
64 0.76+N $162.49 1.01+N $172.33
78 0.76+N $162.49 1.01+N $172.33

#2 AEXR G/, BEMH)

SRS

$198

$199

$197
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PR /M, BEN)

5H 1.80+K $201.46 1.70+K $197.53
68 1.80+N $203.43 1.70+N $199.50
7H 1.80+N $203.43 1.60+N $195.56

FAAEIEL(CGFP) (3E5t/ME, BEMN)

FERRE $210 $211 $211

#E 5000 14

EREEH(CGM) (E7T/ME, BE)

FBARRE $583 $588 $593

DDGS {fit&3: 2020 £ 4 B9 H (555T/M)

(BHE, HEE, [(ARMSHAERSFHER)
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EEFR/RERBREEIFM 259 243 239
EESEESFEEFN 269 255 252
BSREREASEEF AT FEEO 279 268 263
BRERFNASEEIINAE O 287 276 271
EEERFEINA ESHARRR 279 269 263
IIEXRBEEE R RESHRIEEN 229 219 215
40 REEFERHIZEIREN EWLH) 302 305 305
40 R ERMERZEEN (SES) 299 302 301
40 REEFFFERERIFEN (Bfeh) 306 310 310
40 REFEENREIFN (LX) 300 304 305
40 REXFEDRATEIFEN (BES) 303 307 305
40 REEfEMmEIFN (5EBAT) 300 303 301
40 REEEFEBRAREIFN (EES) 303 307 306
40 REEEZ=ERIFMN (LCMB) 303 306 308
40 REEFEFERIFN (LigH) 303 306 305
40 REEMERIMFIERFN (FX8) 326 328 329
40 RELEBMEAZFEN (MEH) 321 324 325
EEE TR EAES 5537 251 255 254
EEFFEFINE/RBERT 250 245 242

18R WPI
BrEITGHRNT, EHEK. (TR TR BB AR, ML E et

AEMNERTEE (DDGS) :

DDGS ifR: AFEEEMETRMEEARIFRE, MEEKFIRHES. KXERKZEE DDGS
RO 4RERaRFT, ERKT 17 ST/, TEFEmMB I S SaMNMB AL THER%EE. DDGS S5
BERAINBLLI 177%, BEI—E LT, BETIE=FHFIIKF 106%, DDGS SHEERMNTE
RILE(EZ 2016 FLAKRISREKF. DDGS SEMAMUNELLA 65%, BEI—EFE, EETEE=FH
IR 42%.,

KEMEIREEIE TEPNEEE, LIRZHS/HORHE TR ZEE/DDGS KB
R9F=&, DDGS fi8EEH Bk, BANEEEZIH BR/RRABRIIERFENTERT 4 55T/iE, MEFENHTN
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FREREBKT 1 35T/MM, SUIzmEIEE BaAY 4 MR Y 3 &5T/iE, 5 B/6 BAIRES
MRIFRE, 40 REFEBENIMATIRINERAMER, PSS 4 BHORIZEMNE NEXT 6 5T/M. 5B
IRIIRAMBBFFLARIRIZKF, 6 BDRIRANTER Y 2-4 35T/,

DDGS fiits: SPEHERENT 40 REFEMIFEIERNTE (57T/M)

350.00
300.00
250.00
200.00
150.00
100.00
50.00
A D e, N2 9 9 9 Q
RO N M SN N S i
N e N S S\ CHS U= \CASING
= Average: 40-ft. containers to Southeast Asian markets
= 0B Vessel GULF
Source: World Perspectives, Inc.
SithiRE

P/RBLFUIE: EUFFHIAE ONAB EIFMIAREIISE T 4 AEERK, 4 B 8 AR, RiitiEfmit
£5 ALE*A.

PUFREE: IRAANRAIZKAIAETILHEERAGEAL, BERKIEHEIH OAMmAR RIZZK AR, X
EHECEDAMABYNEEER/D T 7500 M, KB JEAAIEEHEIFIRK 5400 14,

B: KipimiEd CAN RE—ZENEREOER—FAL T 51%, FRERERENE
BIRINFMEFERD. AminReEE ABPA FRERNSAMEARIL EEEXNSRHERERNS, 2
T 5 B MMIIMEEEHOEK, ERMIEARIT 191.5 E0/M, F—FERNEXRFOEN 35.7 5,

Phone: (202) 789-0789 Fax: (202) 898-0522 Internet: www.grains.org E-mail: grains@grains.org

20 F St. NW. Suite 600 Washinaton. DC 20001 [Pace 111


http://www.grains.org/
mailto:grains@grains.org

%0 2017 FHIBEKT. EFEERBRHIAT (CONAB) S AIREHES 2019/20 FEMEXF=RE
B2 1.019 {20 TESHENANTFERSKESH_EER=RAY, HARBHENEE,

BRI: FERE(S 2020/21 FENTKFRIHET 3% 83.7 H, FHBES 353 B, F
LUAOTER 270 T,

FRE: AR FTERG 2019/20 FRAIFERHEDOFGN_EET 33%Z= 400 A, ETERZINEMN
KR, PENEELTY 7 BRimHEER 2020/21 FERER 100 HMEXK, HINAWE T EE
BR. BTHEmSNETNE, TURAENEXRBERD T 2.3%, FEEMNEAFITWLT 6 AR
IARRE, N 220 35T/,

IREMLLT: STFERNT KRB 13%, 152860 5t, FEZMFREN. WEFRENE
FIREKIED,

£98: BRPRERIGHAGNISE T ET¥e =300 6 FIRIEIASS, B 199 S50/, Fimh
B% 9 B LA,

IRSIIRNA: FRRTIRG 72 BIEERRE, ERRWT 120 5. /11§79 200 ST/,

5/6 B3R,

BHE: BNNREZEREHEIR NS KFAEE WL 5.8 AL IERK. B, #
ESARYFRY R NOF| IB355% 8 BH3553HY 13.8 AEEK, KFAF1 MFG tBEBFATIE T F2K.

Br=: 2019/20 FEMNREEOSXZIBILCRAIKIE, BF 2400 AMAYEXRFD 440 HIHHY
Az, BE, EFENEXEMIEOMETYT 2-4 =1/, FERESHER, UREREKRERK.
APK FMEEE1X A9 CPT {1489 160-168 ZE5T/ME,

e Sty ik

HEEigsE — 58,

5.5 i, EESEFASHEEIAA $38.75 a5 AERERS39.75MT
5.5 A EEFEILCEFORRIEA $19.75 2Ly ABUR(EAGS$20.75/MT
6.6 7, EE BN 0.25
Jo,ZEE ﬁ_.l'é_: J‘:F': $37.50 | F+ $ hELS
EEFHEAEEOFEIGE $19.00 | # $0.25
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2.5 7 SEEEFAenEEISErhar Veracruz $15.25 | F+ $0.25 HEIES 4,000 Mg
3.0-3.5 5, EEEFAERERIEFESS Veracruz | $12.25 | F+ $0.25 RKESL, HEMER 6,000 ME
- " s $17.75 EMCLLIIFaEF$26.50
2.5/3.5 Eﬂ@,x%ﬁ%ﬁiﬂ/{%{ btbﬂ:l—_,’_/'iﬁli ' EE AT
4.3-4.5 7, EEEFRENSRIGH SR $27.00 | F+ $0.50 Acajutla/Quetzal - 8,000 1§
- X BT [T A $32.25 HEER 8,000 M
2.6-3 H%, EEEFASHERIR/R R FIIE $33.00 F $0.50 SIS 3,000 I
2.6-3.0 5 EEEFAESEIERS $32.50 | F $0.50 HEPER 5,000 %
55,000 -60,000 M
5.5-6 Hf EEEAESEIRK $21.50 $ $0.25 BT HE- B
PR FOFRIRR $21.50 ' $10.00-$9.75-$10.00
(7ZE$14.00)
6.0-7.0 5t EEE AN S EIROM ST $12.50 | F+ $0.25 FAEISFEML+$1.75 SES
ERASEImEEIFE $25.75 | F+ $0.25 | 5.4-5.9 FIHBARIREAL-BEH
BRIt E $24.25 6.0-6.6 FIf{EE =LA
. . BEFgdtERal i 5.5 AL, &
B tER R bR RHR T $28.25
1EN$7.5/md
5.6-6.0 J3I, FAREERI P EFKE $28.75 35 i1 LT ES1R$32.75

FR: O Neil Commodlity Consulting
"R B F AR T H— IR

EFISETA:

ESRMEOKRS (0 NeilBREIAR) : WETEETZRFELT—ABIUEN, MEEA—
¥, EESAKIHARMREFRTSENE. AEFEERLREETREE. MAIEEE
REMHREHRI TR, NEREE, EHNEREEN, RiteEE—L=EiT. XEMHIHIIE
i SFEREFREET.

B IFHRERTE O IFTERSIEIN T HvER, REF SR, (BRARREYIEmER
NRYF. BEDiEAnEsmE THRKA SR ERETREIR.
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R TR IAEE

P2A : E|FAEHE/KIGF-HA 14,314 14,695 -381 2.6
P3A - KIE¥FILOE-BA 7,251 9,108 -1,857 -20.4
S1C: EEEAERE-hE-HARER 2,950 15,269 | -12,319 -80.7

B O Neil Commodity Consulting

VB A BIRRARIEER
ERAFERRERS (30 8)
B $4.50-4.75
=Rl $4.25-4.55
PR $4.00-4.45
—JERl $4.30-5.50
E $4.40-4.80

FE: O Neil Commodiity Consulting

EE-WiMhiERNEZEEM

2 EEK 0.95 0.82 0.13 $5.12 Ficplaim
K= 1.20 0.80 0.40 $14.70 FEGEO
L $19.00 $37.50 0.47-0.5 $18.50 5H

g O Neil Commodity Consulting
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FEHNEN Bt ZETRESESEER, 2020F4H9H

ESDRMEARER
EESERTS 38.75 5 4% 325  TT% e
SEEPEHLET 19.75 4 168% 375 -16.0% e~y
— B 2850 6 -174% A 34% e
T 24 50 -6 -19.7% T 222% TN T
XERFEHE 37.50 5 -11.8% 35 B.5% e
SEEPEHLET 19.00 4 174% 4 AT A% N,
FIiREE TE 2826 675 -193% 725 204% e
B 2825 675  -193% 4 A24% S
cEEmTE 12 60 24  -160% 29 ABT%
FIiREE B 17.50 7 286% A8 B50.7% e T,
E7 27 50 1 35% 3 98%__~ e
iEE i 4850 1 2.1% 16 492% 1 _
=Fid 47.50 -1 -21% 10 267% 4 """
EEEFEHS 2150 500  -189%  6.00 -21.8% T N Ty
REFEIEH 2205  -310 -123% 585  -21.0% T
PtRsE R o180 400  A57% 1000  -317% I e
E7 2960  -1.00 -3.3% 000  0.0% ot
RIEM
mmremrs 3250 2,00 58% 300 85% _
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