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FHER EEERT FEKT 354N E
T, =

FRE: XF 12 BHEREGOME LT 3.50 350/BNE, ™inskFEA IS SFEAIEME
B EAR LEEERRS. XPE EEREFRSIEFXSIHEEERAIHNER, FERR 7 BiD
(HAKRRHFWURE) KR, ESMFEERAENTALT, EERTRHNTRR
RRIRIR FARENF RN e AL

REAARIRHIZIE R ZE MO HTIMERMERRE 2019/20 FEEETRAIFREFREIE
in, X% 5783.9 BIE (22.77 {ZBNE) . HImAHAE 2020/21 FEEETRIFREFLIEEET
B, B/DE 6815.2 FIE (26.83 {Z5EBTVE) |, M 6 B iRErIEEEY 8440.9 FE (33.23 {Z5ERVH) .
EEEKRNEEIRE TN 3.819 21 (150.36 {ZERE) , & 6 BpiRE 4.063 {ZI% (159.95
1ZE\E) BRTEL. EERIERRTTLT 2020/21 FEHFIKTEN 3.1507 {28, & 6 Bl
3.129 {ZBFTRL. BEIKR, REMEEFEIESEEMNZIFERIR, ERZBINHESRERIMH

NARZERE.
7 B 4 BESXANER, PRASMIRSILRTR, EEXKBREEE. KERISEHMIETETR
T1%HERIREA, BEI—EATERITEDR. BETRKHNZNE, EREFXAIRERD XY

PRI,

FEHOEEREEREXRNSHEES 59.9 A, HOEK 1084 HE, #EERA—EENT
66%, MHARRD T 25%. SRHFIHOIEEFESFEESTRIOHARIAR) 3490 Bt (BT 21%)
MFEEESHIRITRE (WO ERBEAUHER) 74290 5IE (EDT 13%) . ZREEETER
ROHOES 5.1 B, FEESERIEOEEINT 160%, EfrFERIEREED, aI2I0M.

MEARBE, 12 BHERGUABAS K EEHEENRIIRIEREFEF XU 100 Bty
0 3.47 oo/ ANBRRYSHE. i —EERREREIXFRISIE, ARENMEER=MANES. 35—H
12 B EREGEIE 3.65 /A ERLEERIRE:, EEZRMANTHRIRERINM. NRMIHHTIX
NGz, #2000 B9 OEEEIML 3.75 S/ BN EHR 7 oT8E. miaBEMmATERN
BA0N 3.47 S /mnE, R 7 By (HAKFRABEMUIRE) iRERI, minfitBiEmsczaz

o
EBEs.
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FISKERMEMEFHiH, 2020 7H9H

FIZRIKF:

SEEARE 33 00  00% 0.0 T e, WO

LIBOR(6 TR) 04 00 -80% DY ATHE T NA

LIBOR (—%) 05 00 -85% 0.2 244% T\
e 500 3,152 1 220 0.7% 150.0 B.O% = N
EEIWES 257061 1213 05% 5779 B S SE,
STUIREL 96 8 05  -06% 0.0 0.0% AP
WTI it 395 12  -29% 32 0T TN
fofetsIRil 423 09 -2 0% 37 07% ~ ™

FB: DTN ProphetX, WP/

=N 12 BIpEKRHAES:

& o1juk-2020
O @CI20 {0
O =354'0
H=3620
L=3532
La=357'0
NC=2'6

FE: Prophet X
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SRIRITHIBMNS:

BRSNS RN, 202057 B 9H \

¥
7H20H 351.25 342.50 8.75
9H20H 348.75 343.50 5.25
12H20H 357.00 353.50 3.50
3H21H 366.75 365.00 1.75
x5

7H20H 898.25 892.50 5.75
8H20H 896.50 891.25 5.25
9H20H 895.25 890.00 5.25
11 B20H 901.50 896.75 4.75
=4

7B 20H 295.10 293.50 1.60
8H20H 297.30 296.20 1.10
9H20H 299.90 298.40 1.50
108 20H 301.80 300.20 1.60
i

7B 20H 28.19 27.96 0.23
8H20H 28.29 28.09 0.20
9H20H 28.45 28.26 0.19
108 20H 28.60 28.42 0.18
BTN

7H20H 526.25 490.00 36.25
9H20H 525.00 492.00 33.00
128 20H 530.00 499.75 30.25
3821 H 535.00 507.50 27.50
BIENE

7H20H 452.00 427.25 24.75
9H20H 456.75 434.00 22.75
12H 20 H 468.00 446.75 21.25
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3B 21H 479.25 458.50 20.75
MGEX (FEL&

IMR)

7B 20H 514.75 495.75 19.00
9H20H 526.00 510.25 15.75
128 20H 539.00 523.75 15.25
3B21H 551.25 537.75 13.50

OIEE L ED/SEIVE (5000 FE)

EEXRSTUETERE
EEEWEKR: 20207 A5 H
ey 1% 5% 23% 54% 17%
= 2% 10% 40% 44% 4%
S= 1% 4% 22% 55% 24%

Source: USDA, World Perspectives, Inc.

EETFREENKSIR: RESSIRTPOEERERIURETARK S X (7B 9-13 B) EEEHER
EETiR, MARFEPFEDEIRER. KFRAYFER. raspaydtas. WS BEIXEERMNAYRER GiEhX
BEHIGN, FAETR (1-232Y) |, HPItREFMMNREPFE = XAERER A, FHrath
RAFAKASIESTIHIKTE, FREELANIRFERIERSIRRIES, Kt 48 MIERIBKS
BRITEIRE TIERKF.

Rk 6-10X (7 B 14-18 H) RIRSHREIEEI LS ZMNEBINEIZTIRMN . IIREDE
IAEEEBAOIPFT AT INNAYILER, FERESTIERKF. mrmitX. EFREIINEFERIIFERIBX, AERE
B RTFEMBXAIATFPERGE, IREIEFERS =X, EREETERKFAMRRER, Wi
SEFMNFILAZAXNFBKAIARIGEX, SESTEFEKFEARERRK (5T 70%) , EEFRFIM
PRIH AN R PR RERR SIETRIT ST IERE K. S, FitibX, FERRbhLL XFOFTAIET M AT b=E0
SRETFIEREKE,

EESMEART
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HOHEEMEO: 20197828

INE 337,200 410,100 2,255.5 7,560.2 1%

S/ S 773,400 1,084,300 34,966.9 42,912.7 -13%
e 53,900 51,100 3,364.3 4,210.5 160%
AZ 0 200 1.5 41.7 -19%

EHK: AEF 2019/20 FERIEEEN 59.92 A, BREI—EBINT 66%, BReITUERIFIKFEN
T 30%, IREEMANEXAE (40.72 HiE) . SMELEIE (10.25 A, EiEEEABEERMER 4.24
SRR 5600 M) . =PRSS (9.06 A, BiEHEEAEAERIHERY 8000 MEFIFZNEY 7000 M) |
#RER (1.3 AME) FIRMMAJT (1.28 HE) , {EEMEFRLWABENME (4.81 F0E) FIHA (6600
M) BURKDETHEE. 458 2020/2021 FERVSHEEN 40.93 A, FEHEFSERS (1219 5M) . &
BEEAIME (7.01 Fmg) | HERRET (543 AME) . BE5 (3.9 5W) fleiih)R (3.58 5ig) . &F
MHOEH 10843 Aif, BEI—ERLDT 25%, KRINENFEKERLDT 1%, TENBRIEASE
795} (35.855M) . HA (28.69 /i) . SMELLIL (14.22 5d) . ZKEHIIHEFIE (7.05 BWE) 0
HE (6.65 51E) ,

oI tRIEEE . 2019/20 FFE, JpiRHTAIRNESRIEEH 32.5 A, HEFHE (195 5
M) . #Eg (6.5 K5f) &S (6.5 AM) . AF 2020/21 FENLEFHAEEREN 19.5 A, £33
HFE.

KE: KF 2020/21 FEZBHOBEENRS. ABRHOSE 200 [, BRYMEHFE,

=R: AF 2019/20 FERSHEEN 539 A, BEI—ERLDT 63%, BRREITEREEKFEE
Y 3%. iREENAXAFE (5.09 H, SiEEEREERMEAY 5.0 FIE) FIABEEARIME (3000
M) . ZE 202072021 FERSHEEN 13.7 5, HEABEENM (9.8 M) FIHA (3.9 51) ,
AEHBOT 511 B, ZEI—ERDT 61%, BRINEIEIKFERLDT 70%. HOBRMEAFE.

EEEO8IS: 202078 2H
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K= 0 367 1,787 21%
Ek 962,445 1,241,038 34,208,812 42,481,209 81%
= 51,217 159,440 4,060,508 1,708,572 238%
= 521,638 333,662 37,338,882 37,863,951 99%
IhE 326,448 515,359 2,327,401 2,612,142 89%

FR.: FEFRMETARELL, EFIAZAFEEFES 65 1HES5F 31 H, ToK BRUASHHEEFEIIA 1 HE

8K 31 H. BEIREAT L IBEHNEEHIET /LA ETTEATZN.

EERIVEHEYHORISIRES: 2020FE7H2H

hXitl 0 0% 0 0% 0 0%
KBE*OE 0 0% 0 0% 196 0%
SFREHS 496,193 54% 38,058 90% 50,925 99%
AEFmiLEDO 225,370 24% 245 1% 0 0%
PIBLEkERH O 198,587 22% 3,992 9% 96 0%
it (1) 920,150 100% 42,295 100% 51,217 100%
BEXRIZER)SH

29,603 | EHettir
(W)

12,447 | EBPAS]

245 FHE
BEXRSLT (1E) 42,295
SRizERISEE (M) 51,121 F[E
96 S=P9E)

BR2M (1) 51,217
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EEXR (/i BEMN)

8H 0.85+U $170.56 1.04+U $178.04
94 0.87+U $171.35 1.04+U $178.04
10 B 0.84+Z $173.42 1.02+zZ $180.50

#2 AEXR /M, BEH)

SPELS $145 $150 $200

=R ST/, BEM)

8H 2.40+U $231.78 2.05+U $218.00
94 2.30+U $227.84 2.10+U $219.97
10 A 2.30+Z $231.09 2.10+Z $223.22

ERAHFRI(CGFP) (KT/iE, B

FRERR $170 $170 $170
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EREBHI(CGM) (E7T/ME, BE)

FE/RR $530 $541 $563
*s= 5000-10,000 I

DDGS fit&3%: 2020 £ 7 B 9 H (/M)
(B2, #HEE, (TRMEmANSAER)

EEFBR/RERBRREIFMN 172 178 178
EESFEESEREN 193 196 196
BRI EASEEF R EO 200 199 202
BREEEIASEEINANEC 203 203 207
EEEFFEENAIFE S HARTPR 201 202 204
INEXF/RRBEER RS HNEEN 181 184 186
40 REEFERHNZEIFEN EWHB) 244 244 246
40 R ERBEaEEIEN (EiES) 242 242 241
40 REEFEIEEERIRN (Beh) 250 251 250
40 REEEFEENBRIFMN (FENMX) 242 242 244
40 REEFEDRATEIFEN (BEH) 246 245 246
40 REEEFEMmREIFN (S5EBAT) 242 242 243
40 REEFEBAREIFN (HEES) 246 246 248
40 REEEREZIFMN (LCMB) 247 246 248
40 REEFEHERIFEN (LEH) 247 246 245
40 REEFBRIMAERIEN (FXH) 268 268 269
40 REEEEAEIFN (MEH) 265 265 265
SSEHRTEHRIR BRER 5537 181 182 183
EEFRFEFITNE/RBERT 177 177 179

1EE8FKR: WPI
HrBEUIERITG#0T, Ehsh. (T T AR TR BB, MisaLirEEnE
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AIEYNERTEE (DDGS) :

DDGS i : AFEEMEERNE LK, SITSHISENE RENIENSERSHE. EEKFR
MER, BEERIBMHEHNRE 22 EZESRWKE (-22U) . X 12 BIpEIGMEESR 3.50 E5t/ER
B, KRS ENEE. AEMREIZE DDGS B INTFET 1.50 E5/M; tEEEamRIngs
SHRMETET 4 5550/, SHESEMNLENEREE, DDGS STGEXRINIELLR 106%, Sai—
BT, BRFIIERENTKT 109%, DDGS SSHNIELLH 42%, SEi—BHEE, tbsidE=
FRFIYKTEE,

ZE75a13 DDGS RUMNMtEtLEiaE, FFERSRTEAFRE, RANIRBELHE 7 IEHEREKIE
EE, RINEHEER/REBNIIENARE TET 10-15 55/, Mm%s 8 BNNEENRINEE/ L
BT 15550/, 9 BDIRNLEERSE; 40 REEMEREIREIINEABIRBELN. BREITEREE
%89 DDGS HSEINMEAIE /3 248 5T/,

DDGS {fit&: Z|FTFSHEMTI 40 REFEIFBENINE (T/ME)

350.00
300.00
250.00
200.00
150.00
100.00

50.00

)
r"L-- % 4%
¥ ' RS

= fverage: 40-ft. containers to Southeast Asian markets

FOB Vessel GULF
Source: World Perspectives, Inc.

SithRIE:

PIREE: HEIEHTFIETR R Z AR 2019/20 FEREXKE 5150 HE, B—HRIAITR
AEINT 50 Kk, HRIBERT/FEL5E T 86.4%.

EB8E: CONAB FIll 2019/20 FERIFERES 1.006 121, & 6 AT T 40 I,
BROIAREDRKB—HEEX,
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FE: ExRRHRE P OREEEIRIAEMEE T 397 T, 5&EiR 100%£5mR. FINtE
791899 JT/M (271.51 350/M) . £ 2017 F2 2020 &Fja), FERETET 2 ZMIEEEXK, &
THRZESRSE Y, ExEREE P OREERIMENERORTEEAR) 2500 5, MARRRIESRAAVE
& 1200 J50E,

HE: 2019 FRIFKEN 28 FIE, K 2018 F@b T 19%, XS%BENRmM~E FEEE
HHE—EL

EREE: IEREERAMIER (Wih) ME5, 6 B 30 A%5RAY 2019/20 migFEEEXRNSHEOEN
1952 Bk, WRI—FEHLT 19%.

SBE: 2020 FRIAMATRAIHOEREFEHIUEIN T 2%,

EFiEm™H:

5.5 Hlt EEEFESHEEIAA $39.50 21 ABREAFS41.50MT
5.5 A EEAILAFEOFEIHA $21.00 | F $0.50 KEIR(ERE$22.00/MT
6.6 I, 1] _
F g, ZEE E7EE E_'.::J‘:F'f $41.00 | F+ $2.25 REALS
EFEFLAEEOREITE $20.50 | F# $0.50
2.5 Bt SEE =P SRS er Veracruz $16.50 | F+ $0.50 HiENES 4,000 Mg
3.0-3.5 5, EE TR S2I2PESS Veracruz | $13.75 | F $0.50 RKREL, HEER 6,000 M
S e | 1875 EHELLIrFEiEE$29.00
4.3-4.5 K4, EEEFAEHSEIS DAL $32.50 Acajutla/Quetzal - 8,000 i
e $2650 | P& $2.00 R1ENES 8,000 Mh
2.6-3 A, EE =LA EfA/REFITT
o, SEE SR ER SRR R F $3850 | 3+ $2.00 FEIES 3,000 1
2.6-3.0 7l EEZEFEREEIESS $39.25 HEES 5,000 M
5.5-6 5 EEBPRERERIR R $3850 | Fr $2.00 55,000 -60,000%
FHCATEOAEIAR $27.00 | F $2.00 BERI-FEEH-Sm=

$13.00-$13.50-$14.00
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(7£E$17.00)
6.0-7.0 5, EEERFE SN EST $27.25 KB RERL 5.4-5.9 FIE
EfASEEnEEIThE $31.50 5.4-5.9 AIEAR REM-BE DR
BRI E $31.00 21 $2.50 6.0-6.6 HIEEEEZSE

\ ' EFEtERA e 5.5 Al L, S

EBFE bEBPY A iR RHR I S $34.50

1#4N$7.5/00
5.6-6.0 51, faREE R R ERKE $35.50 *R3 A L RARRATES15$39.50

IR O Neil Commodlity Consulting
AR B FEE THI— AR

EFIEFETA:

EHMEOERS (O° Neil BREFAQAE) | MEFTHEHZKSKA—, FEREDITERR T
EES, MEEEEMARREMRINIEMNIEZFMERNEIERI. EFE2AERRENITER
ERRAIER T, EBRTIRE—LBYE. LARZNEREIAE 3.1 55T, 7 BHFERETs

(BfE%) EAR 2.55-2.6 53T, 8 BHA 1.81 h3it. BELEMGARWIAE LK, BEHE
FElE, 7/8 BIDRINTEYS 1.34 555, RIAEXE—KRAN LK, EEHHEEHMEEEEZKRH
NN LK. EEREDE, S AHNRGANRERRRERE—SERAMRIRIEH0E 2020 Fa3is
ZHEMME LA,

RE RS TRSRAREE

o

23932 | 19550 | 4,382 22.4
P3A - ATEFHLOR-BE 11,860 0408 | 2452 | 261

S1C. EEEAENS-HE-HARSR 21,826 17,481 4,345 24.9
g O Neil Commodity Consulting

Y ERBIARIRIEER
BRAFIZEIRERS (B8 ED)
PUrERD $5.45-5.70
=Rl $6.40-8.00
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FEIESED] $8.05-9.75
—Eal $10.00-11.00

ZNE $9.25-10.50
B O Neil Commodity Consulting

XE-WiMHIBRNEZEEM

2 BFK 0.95 0.88 0.07 $2.76 ik |z={m|
K= 1.22 0.93 0.29 $10.66 FEdLEO
s $20.50 $41.00 0.52-0.56 $20.50 8 H

FE: O Neil Commodiity Consulting

ARFHERIERME SRR RYSEE
45
40
35
30
25
20

15
10 \/

RO I I
s W %D ?Q e & ¥ 030 @*’E‘-’F
m—Argenting e=——Brazil U.5. Gulf

X WPIFIO" Neil Commodity Consulting

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 131


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

FEHNENBIEZ ATFRESYEEER

[}

2020££7H9H

BEDEAEARER
I 39.50 4 11.3% T A% e 0,
\ 21.00 225  12.0% 45  A76% e
EEFLE0
BE& 3250 7 215% 3 8% TN
FHRE
- 28 50 5 21.3% 4 A123% T
P — 41.00 65  18.8% 5 10.9%
A 20.50 25  13.9% 4 16.3% e
IR FE 3550 625  214% 275  T2% Ty
- 34 50 575  200% 075 21% e
I —— 1850 485  355% 0 0.0% ot T T
iR g 12.50 3 316% A3 B10% —— T
Gl 21.50 1 4.4% 5 18.9% L~
FTIRE e 4150 -1 2.4% 8 239% 1\
T “T 5150 3 6.2% 14 373%
EEBFEY 2550 1.00 41% 300 -1086% eI T
EEFILE0 25.00 280  126% 395 -136% T,
PItRSE R 4650 3.00 22.2% 800  -32.7% "
2T 2550 0.00 0.0% 500 164% s D
RfEan
EmmrEs 3750 4.00 11.9% 200 56% et
SO ey 300 0.70 17% 195  43% ‘——vxu‘*““\.,_.-
iR 29.50 1.00 35% 400 157% ke
o 30.50 5.00 19.6% 400 151% .. ——"\,
LERAH 4200 070 17% 195  44% ‘&“er_‘—”
B M s a2 49% 200 TE% A~
SEE mRR 2850 0.00 0.0% 100 36% wm T
B AT 3350 1.00 3.1% 500 1786% o L
B 1876  -0.25 13% 126 -6.3% A e,
s ] ggtt 2900 080 28% 200  T4% Agreerr et
PR 3250 150 44% 100 30% A ome—tead e
HiSHEE
SR 1956 1258 180.2% 231 134% e S
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FlR: WPIFIO' Neil BAlE 54 5]
HAVREERIFRE, MREEEMIRAH—TRIORE), BRERIFIRAIERR., NREAUHLE, BB
5, R, BRRAFERL, BEME]. BAISAMREFHEHRENERE DIXMER.

[AEIIS
SESMNRAtREL
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