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BECRRT, R | (HARFGRM | PENERHEHD |8 BSERNET | E—BITER
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R (HFRRF | RMEEEA, | W, XEKRT— | DgERED. B | ERERNTE
MEETR | EROSETE | RWSE, #5 | —MERHESEER | TERRTRIRA
) HERZ, | KERWER | BRNEEIHE | WEREEEEXK | PRWLIEE
AR LAXEE | RELETKRRY | OFE. X&m | RBERTR T AR, HAESAY
KREGHAFHEA | HOREE. BHEKEITRIZ | 91%, BTFARG | BB
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B, TR | HORREEn | (HEKmMt | B SEmEE | HIETEE
RERER, X5 | T 74%, EEE | FTRUKRS) 8 | &, EBROE—RY | 0, mEEEK
B—MRERR | RAMERERE | HEHFRSYIH | DR, SThiKTY | FRET=Fk
ESER RORRSKIGET | HFAMHNEERE | 29 MER. AR,

BEXER, 2,

RBE: AF 12 BOEXRESLOMELRT 1.5 25/EXE (04%) , ATRHH (HRAK-RHEE
RS ) s, (EEEA=FRANHTHREF ImEIEASRE. 11 By (HERR=Ri
ENRES) RS EMFIZ, EERIF NEEEEXFREFIIBERITE, FHEET2EEK
=g, BRTXMRE, REENSEESEKERNENASYNEXIEFERES. HHEtTRZN
EAEF AR 28,

11 B3 (HRAKRFREETRRS) B EANIREHMRIEXKERERER T 2020 FEEEK
BIERF=KE, ZAIFRRIER =K 11.03 /A (175.8 BNE/%E) , KRFHBAvFRER. 2020 &
EEEXRATEILT D 3.685 121 (145.07 {ZBNE) , tEFIRSKMEInItHIZHEN.,

T=krmE, EFEMNERSEK, SEMIESEERERNEOEK0IHFRIEELSR. 2020/21 F£E
EEEKPHEOEMRITH 6730 5 (26.51{ZEXE) , THERETAENHOTR, XEHENEX
HOEFTHEIEN 600 HiE, BEl, SERIEFRITHE 2020/21 FEFEHO 1300 FIEAIEXK.

T EFKFRS=E280E0RL, URAILROEOME, EERIERLT 2020/21 FEEEE
KFEREFHRTIRS AR o TR REKE. EERIETN 2020/21 FENSEREFH
43233 B (17.021Zi#XE) , XERFREFBEFELA 11.4%, XNUREERS 2014/15 FE
PARAVERIRKE, WNSRELISCH, HBER ST EEEERIANFEEINEIRSE 4.00 35T/
VBB RFNER.,

EEZSN, ERRIEBEEREMNEXTEHIR T 800 FithSmhial—IR, BT ENTE,
EERIEE SR=EXKEFNTEE 2850 A%, EERIERREREENEXZETET 190 5
M, SESHRNEXETET 100 5t E2EEIENERE AT 200 51E, 52, 2020/21
FEHREXTER 10 By (HRKR-RHEFTRRE) SRR T 1420 FE,

EERIEIHEREXENTE, SERSKFRIEREISEIIR DM IKR S EAVIMEEN, X
LEEEE (RIS 2020/21 FEHREKNFEREFRHLD T 900 HEE 2.914 {ZIH, XEFRESEKEKNE
REFHFELLR 21.8%, WMRBLILH, XEEE 2013/14 FELCRNREKFE. Bz, 11 B (i
RRREATTES) NERHESERERFFHNSYNEMBETENR, DUREKIEKRELR,

HTFRA=EEN RBH, EERIENEAEERSERAM, BEAEHOEEIREEREE
I OMEIEE 69 B, XMIERFI—ERLDT 7%, BRUFEFEESHHORIESEXE] 757.6
B, BINT 74%. BROEORKRERA—ERAEL, BEEEESHHORKRSEENT 79%.
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#ZE LERK, 2020 FEEEFKRAMERTHR T 91%. EEREBSFEIKERHRRIR, EREHR
PEERH EEBISHARRRSHBRE. ATUCATEERTH, HNNNKKRERIFE/)\, HIZHER
HERIEERE T HEKGH.

SEHMAIH OFRFEIMEERMSNEZKFRERE, HOAECNEARZATEEFES
Y. FEFEFERINTFIEFRFEINEEKFAZIRAERER. AEEETRIITFIINERN 156.63
ZE5o/M (3.98 /B E) , HIUEEREER 12 BpERENE19%s (-192) . mMEFRE]
EERIFIYEE-38Z,

MEARBE, 12 BInERPERER=R— 1 INEREE, minii ERZIZRINHESR 4.24 55
AR EZ L. AMBRHIZASAREINRSS, MEX—EERELRIHETS. 12 BIpERSGE
£ 4.06 SEro/BN B HESTE, 31E 4.02 Soo/A B EBEBERISHENIE 3.93 S5ov/MVELL
BRZXERISIE. B 8 BIpLAK, MERIERE SRS mAF WL, BTMHEERAMNS
2, MiIpRIREATREN S HIXFER,

FEKFEMZEMEFHis, 202011 A5H

FZIKF

LEEATIR 3.3 0.0 0.0% 0.0 0.0% oo

LIBOR (6 7A) 02 0.0 1.0% 0.0 28% Ve

LIBOR (—%F) 03 0.0 26% 0.0 06%  v—
FRE 500 3.524.5 14.1 0.4% 41.2 12% — SN
BT TS 28,9492 559. 1 2.0% 4550 16% ~ N
FTTiEA 930 05 0.5% 09 09% — T
WTI i 410 22 5.6% 0.0 00% ~ T_—
ARSI 43.4 2.4 6.0% 0.2 05% ~ T._——

FB: DTN ProphetX, WP/
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FB: Prophet X

LHRIRHIBINS:
B 1A 128 11A6H FTH
£
12520 H 408.25 406.75 1.50
3H21H 418.25 413.75 4.50
5H21H 423.00 417.75 5.25
7H21H 425.25 420.25 5.00
A=
11 B 20 H 1137.00 1098.50 38.50
1H21H 1145.50 1101.50 44.00
3H21H 1144.75 1099.25 45.50
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5H21H 1141.00 1097.00 44.00
=

12520 H 388.10 382.40 5.70
1H20H 387.10 380.30 6.80
3H21H 382.90 373.20 9.70
5H21H 378.40 366.90 11.50
=il

12520 H 37.05 35.34 1.71
1H20H 36.86 35.20 1.66
3H21H 36.65 34.99 1.66
5H21H 36.42 34.83 1.59
R ENE

12520 H 588.25 602.00 -13.75
3H21H 597.25 609.00 -11.75
5H21H 600.25 610.75 -10.50
7H21H 597.75 605.75 -8.00
BIEhE

12520 H 544.00 555.25 -11.25
3H21H 552.75 562.75 -10.00
5821H 559.00 568.00 -9.00
7H21H 563.00 572.00 -9.00
MGEX (fE4a&

IME)

12 B 20 H 549.00 557.25 -8.25
3H21H 565.25 571.50 -6.25
5H21H 573.25 577.25 -4.00
7H21H 581.75 583.50 -1.75

OISR ED/FILE (5000 FTH)
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KEXSTHEMHE

EETFTRENKSIR: 22020 F 11 B 16 B, BATRERFGIHNVGENRIRERER, KRgtX
FTBEAR., REFRPRBRIBETITESIA 5 RIAIER, #HE5EEFSHPE-RERMNERM
XELBIATEFFERGEMTE 1.5-4.0 TIRER. KFHFRIUEXTHBEAR, KFEHGi8at
HERFO-RET R AYPACERTRITE 5-10 ETRIER. M-RErREXAAmZIAEHF s XA ER
WX, LIRFAEBARGLI XS Bt X ERER/. BEREIPHBHEERX, NEDHEPERENRRIE
RETN R —KEE T, A”Jﬂ[ﬁ’\]ﬂﬁ%i%‘_Zﬁéﬂi Siesgtt, WFIR. S2ehs. DiEBXE
rIER. IIFlERINAIRSEIEMNIREER R B EFRERD. B, EEAMIARSSIERIERKF Y
BH/VERE, mEELRY ISE.‘B%DEEBP\JB?GIJJE—MMEH:IE.WJ@IZ

SEIRFOKRE 6-10K (11 B 17-21 B) BIRSTUREFIRETIIMAIASER. FEEBARFELLXAY
FRERFOAEER. INFERRITMNAY LR AT F Pl X IFRVE S TIER K. MKFREFREAFGFG
i, FRARMNFHSEXMNAREERSL, ERERTERKFAMRREK. WHRHETIMMAYRRIER. g
=X, APFAENTES. RERPEXARBRETIERNKF, TAEmInAACERrEER. M
EALLIERERIAEEGE, UREASFSIGESIEEHTEIERE.

XESMEORT
IR, BTR=EXEERCTSH, EERIENHOEHERSERE 2020 F£ 11 B 12 B4,
B ERVEES BIE T ERRE .

SEEEOKIE: 202011 B5H

K= 2,295 0 12,162 15,401 79%
EXK 690,079 740,612 7,576,894 4,344,347 174%
(=) 72,005 103,320 717,970 401,016 179%
=2 2,496,308 2,389,742 19,457,451 10,904,221 178%
INE 304,239 313,331 11,703,183 11,456,105 102%

FR. FEEFRWEBTAREL,

BRI T H LB AE IERTET /L TR BT B AT L.

NERAZAIEEFEN 6/ 1HESF31H, TXK ERUAEHGHEFEHIA T1HESH31H., /&
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SERIEEMEONISRES: 202011 B5H

aXi 0 0% 0 0% 0 0%
KEFOE 0 0% 0 0% 441 1%
EFE 495,416 73% 13,755 100% 71,222 99%
AEFmiLEDO 66,442 10% 24 0% 269 0%
PIBLEkERH O] 114,442 17% 0 0% 73 0%
Sit (k) 676,300 100% 13,779 100% 72,005 100%
BEXRZERIE%E
7,870 | EHMOELIE
(W)
5885 | HEPRHT
24 =
BEXRSLT (1E) 13,779
BRIESEE () 71,736 FE
245 St
24 FHE
SR (1) 72,005

BEEXR (ST/iE, BEN)

12 B 1.54+7 $221.35 1.90+Z $235.52
1H 1.48+H $222.92 1.85+H $237.49
2 H 1.35+H $217.80 1.82+H $236.31
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#2 AEXR G/, BEH)

SEPae s - - -

BR (E7T/ME, BEMM)

12 B 3.35+Z $292.60 3.05+Z $280.79
18 3.30+H $294.57 3.00+H $282.76
28 3.00+H $282.76 3.00+H $282.76

ERIAEIHI(CGFP) (K/ME, BE)

FRRRR $214 $219 $219

EREBEH(CGM) (K7T/ME, BE)

#ERR $608 $613 $613

=4 5000-10,000 14

* NIIESIRIKEE TGN, HIEIRIIBRIR T SFI8IT25 A%, 18a 885 BATESR. Ehsak. (TR ETqE
RN BIETEATE, MITTE A T
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DDGS ffitg: 2020 &£ 11 B 12 B (355T/I)
(BE, HEE, [(ARMSEAASFHER)

EEFRRRBHEEIRN 269 266 265
EESEESFEEFN 280 278 278
BSREREASEEFI AT EEO 268 269 269
PRERENASEEINANEO 297 296 296
EEEFRFEINA E S HARPR 289 289 289
IIEXRBEEE R RESHRIEEN 268 268 271
40 REFERHIZEIREN EWLH) 296 296 296
40 R S£ERERIEREN (BES) 294 294 294
40 REEFETFFERRIFEN (Sf8h) 303 303 303
40 REEEFEENBRIFM (FENMX) 297 297 297
40 REEFBDRATREIFEN (BEHS) 301 301 301
40 REEfEMmEIFN (5EBAT) 299 299 299
40 REEEFEBAAREIFN (BES) 305 305 305
40 REEFEZ=EEIFMN (LCMB) 305 305 305
40 REEFEHEEIFN (L) 301 301 301
40 REEFBRMAERIFEN (FAH) 315 315 315
40 REEMEAZEIFEN (MEHE) 310 310 310
EEETEHTIR RS 5537 249 249 249
EEFEFEFNE/RMOELTS 246 246 246

1EEFR: WPI
HrBEOIERITG#R0T, EHsh. (TR0 T e e B IE R, ML EEneE

AEMNERTEE (DDGS) :

DDGS i A/F5E DDGS (MISISAENR, TREAHNET SHNEER, NEBRREHA
e, SNSRI IGREMkSE, 1S DDGS M OF S At F ke, AR ZE DDGS
HITNREET 1-2 250/16, TOERERSRNMEARE LT 115 555/, DDGS SEKAMEHLH
120%, BeEi—ENEE, (ESTFISESEATHIKE 109%, DDGS HISKINIELLH 43%, Bei—mEs
MBEE, (ESTIE=ETIKT 42%,
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DDGS REFMEHERERSHORBNREEES. RIRMRARMATER "BrER" | XERS
H—ESHE T IRINMFIRSR R @ANTS. BANcmEFER/RRBIVEIFENIRIN AR LK T 9-14 5T/,
i 12 BN EFEERSIEENIRIN L3k T 9 3553/, 202151 B/2 BRYRIN L3k T 13 3550/, 40 R
ERAAEIRRIASRMN AR LK 7 13 3550/M, E9iM1&J 303 55T/,

DDGS fiit&: E|FSSEEMTN 40 REFBEFFRBERNE (T/IE)

350.00
300.00
250.00 /’\Wv_,_aj\,\/
200.00
150.00
100.00
50.00
P Q¥ P P ¥ P @ P P P PP
NUSERS UZERN U U U U U U LS U L 2
R AV gt AT T AT gt T AT

= Average: 40-ft. containers to Southeast Asian markets
FOB Vessel GULF

Source: World Perspectives, Inc.

SHithhIE:
PUREE: REELNTASARFAR T ET LGN TERARRT, XOT8ESEEHTER.

BfE: CONAB RELETKAVEFTER T 54%, WIERE/KFHR, HFM 2020/21 FEMNERS
FEERIAT] 1.049 {21, B ZEIRIFTN 1.052 {ZIMHEE&RURL, T 2019/20 FERIENRFEN 1.025 12
i, Cordonnier I KF=EFTN TE T 200 FTEZE 1.08 {ZME, IMEA FREIEETRMNAVKERRIHESE
T 44%IFEAFE. SHEESHEREOEN 3450 A, BHFEEEXRNFXIGM, 10 BHAYH
MHEBRTRE.

FRE: RIFRIER (MARA) FRSFRIGNMERTERBAKRTN, HENEELRAXZIPE
. 2020 £ 5-9 AIA), %A#BHSET 5700 FEEREERK, PENRREMAFRTTNL (CASDE)
11 BYRNERF=E)9 2.6471 {2, FARFOEFILE 2200 5, ETET 700 FHIEAHCECER,
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EX83: FEFAC RIRESFESTRNTE TR T 2.2%, 2020 FEERNEARTEFEINLS 10%
ZFE 403 M, SEAWEMIHKBILRE.

REA: EREHNSYIEOBREFSIERATHERGEE 12 B/1 B3Z5ERY 6 FEARA 6 HIEiEet
RE.

BB A —FARRMAEZRIE OREEEE.
IISPURIMA: BUFRIRMARSHOFF 74T,
aE: FIFRAERIRS L (SAGIS) RS 18 1A RAYE—E KL MIEHAIERIERIER.

#E: KOPOCIA M Cofco MY 6 FIEEXK, M MFG 0 FLC MIHARZIMRW T 26.8 HMERYE

BR=: RIEFRREZRBERERER, FTHRIGRTTH T 400 TR, 7879 1960 5IE, %R
ERR 72%, BEFELEBARE, APK-Inform fREFE=MTRIMEKE T Lik, MEFREEXIETE
KNt

HE: IR AEWISNEXR, REFERDSABLD.

EFiEm™H:

$41.25 | B $1.00 KB SEH$42.50MT
5.5 5 ZEFEH AT ORRIEA $22.75 | & $0.50 REVR(ERRS$23.75/MT
P S hELS
EEFEILAEFARRFE $22.00 F& $0.50
2.5 5 EESRFAERESEISRFEST Veracruz $17.00 B $0.25 BEDES 4000 [
3.0-3.5 i, EEEFEEHEEISFhEr Veracruz | $14.00 | & $0.25 oKiEL, EIE 6,000 T
2.5/3.5 5, EE RIS EEISHOT $19.75
$30.00 | PE $0.25 L ITFEEA$31.25
EHCLLII &R iEBE m
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MFTHREE

EEBFE SRR
(5.0 5mE) $15.75

4.3-4.5 7k EE SSRGS H $28.25 | & $0.25 Acajutla/Quetzal - 8,000 I
$38.50 HiENES 8,000
2.6-3 i, SEE PR En SR /R R FIE % $0.25
$40.25 H &% 3,000 [
2.6-3.0 5 SEE SRR EEIERE $39.50 | P& $0.25 HEPEE 5,000 I
5.5-6 St EEEFESSEIRK $26.75 55,000 -60,000
Pt FEOFENRR R $27.75 $13.50-$13.75-$14.25
iEE$17.25
6.0-7.0 5, EESEFAER SRR EES $18.50 | P& $0.50 AEIR(ERG, +$1.75/I0
BrasitinsaIhE $31.00 5.4-5.9 B AR RE-EEDE
P21y
EARITEREEIFE $28.00 i}y‘ 6.0-6.6 FIEEL TR
‘ o BFLERE 5 5.5 AL E, &b
BB bEBPY A LR RHR I S $34.00 | P& $0.25
1#9N$7.5/0%
5.6-6.0 51, falRAE R R EIR K $34.25 | & $0.25 A L ARART RS R + $3.75/10

FeE: O' Neil Commodity Consulting
R AT FHI— M 0T

EFSETA:

ERMEOKRS (O° Neil BREAAHE) : AEARERZHZNFHHRBYTHEISEUTK

XiE. FERBAIFRENR, HEERIBIIR, BEME TR, TIPEAEn™H.

RERZENRRNIBEDZNRBELTN, WHRREENE. ENZTEE, BNFED

BETRR, mFEEHELTTE. EERNhERERETS. CARFINEEENE+RE
RUEZMTBERIFEED), RARRNEREESEERER. 2021 FE—ZFETHREZSMNEREER
FETEAZE 8000 3£,
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R TR IAEE

P2A : FE|FAEHE/KIGF-HA 18,616 19,991 -1,375 6.9
P3A - KIE¥FILOE-BA 10,095 9,716 379 3.9
S1C: EEEFAERE-hE-HARSE | 20,894 21,297 -403 -1.9

B O Neil Commodity Consulting

Y EREARARIEE:
FERAFIEEIRERS (36 8)
WS $8.00-9.20
=Rl $7.20-7.65
PR $7.50-8.00
— &Rl $7.20-7.75
AE $6.50-6.90

FE: O Neil Commodiity Consulting

EE-TiMHiERNEZEEM

2 BFK 1.85 1.45 0.40 $15.75 Cicplaz=1
K= 1.75 1.35 0.40 $14.70 [tz im|
U= $22.00 $40.00 0.46-0.49 $18.00 12 B

g O Neil Commodity Consulting
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FEHNEFBRIEZATFEREAYETESEEE, 2020F11812H

ESDRMEARIER

p— 125 176 41% 525 113% st
EEFRILED 22.75 1 4.2% 2 BA% e
IR HE 3060 1 27% 3 T8% e
L 27 &0 & A54% B 22EU% N e
REBFES 40.00 2 4.8% B A% e e
XEFEIEO i 2200 1 -1.3% 2 B3% e
IR 3425 D75 2.1% 3 BA% N e
£ 400 DTE R2% 425 3% e
KESEFES 19.00 2 9.6% 05 2% oS
FIHRE M 2060 0 D.0% 4 AB Y e e
B 26 50 0 0.0% 2 T0% T
PtRE s 40.50 0 0.0% 2 AT% | e
S 41.50 1 2.5% 3 6T%q , L
SEEEES 2750 00 35% 200 6% T ey
EEFELED
i wp 2800 100 34% 485 BE% T

2TE0 D00 00% 300 129% e~
gk 3160 0.00 00% 000  0.0% et

R{EH
IO— 1050 0.00 0.0% 300  B.0% o |
SRR e W00 00 00% 265 64% M [T L
iR 2650 0.00 0.0% 100 6% e "
s 3050 300 90% 500 M41%___
SEEFAH \ 43.00 0.00 0.0% 166 9.0% TJ
R
7 3260 D30 D9% 450 16.0% Lo~
— wrg | 3080 0.00 0.0% 200 B.2% e
Mo A 3250 000 D0% 600 AFE% . __
op— 1976 D25 A3% 075 3.0% A e
sgmipsn 0 3100 100 31% 070 -2.2% Ao
R Y3000 D50 A6% 900 231% el
fiEtEs

WEH IS 1207 600 3329 138 A03% S oA

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 141


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

FlR: WPIFIO' Neil BAlE 54 5]

RSRSRE

3000
2500
2000
1500
1000
500

0
@@i@%ﬁi@iﬂﬁ@iﬁ?ﬁ@i@i@i@i@i@ﬁﬁ@@
NN AP Y P g g NV @7 g g o AV

FE: WPIEIO® Neil Commodity Consulting

HAVRBERIFRE, MREFEMSIRAH—LRIREE), BRERIAIREAIERR, MREbLE,
5, BE, BRRAFERS, BEME]. BANSAHREFHGHRENERM DIXMER.

[[AESIIS
EESYNEItREL
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