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8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH (FRQRPLF�5HVHDUFK�6HUYLFH

$SSURYHG�E\�WKH�:RUOG�$JULFXOWXUDO�2XWORRN�%RDUG $XJXVW���������

+,*+/,*+76

R�������&RUQ�3URGXFWLRQ�5DLVHG�IURP�/DVW�0RQWK��3ULFHV�:HDNHQ

R��$OO�WKH�2WKHU�)HHG�*UDLQV�3URGXFWLRQ�(VWLPDWHV�5DLVHG�IURP�/DVW�0RQWK

R��*OREDO���������&RDUVH�*UDLQ�3URGXFWLRQ�8S�6OLJKWO\

R��8�6��&RUQ�([SRUW�)RUHFDVWV�%RRVWHG�IRU�����������DQG��������

R��&KLQD·V�&RUQ�&RQVXPSWLRQ�DQG�6WRFNV�5HYLVHG�%DFN�WR��������

)(('�*5$,1�6833/<�/$5*(67�6,1&(�����������

8�6��IHHG�JUDLQ�SURGXFWLRQ�LQ������LV�IRUHFDVW�DW�����PLOOLRQ�PHWULF�WRQV��XS
DERXW���PLOOLRQ�IURP�D�PRQWK�DJR�DQG�XS����PLOOLRQ�IURP�������7KLV�UHIOHFWV
DGMXVWPHQWV�IRU�HDFK�RI�WKH�IHHG�JUDLQV���)HHG�JUDLQ�VXSSO\�LQ���������LV
IRUHFDVW�DW�����PLOOLRQ�WRQV��XS���SHUFHQW�IURP�ODVW�PRQWK��DQG���SHUFHQW
DERYH��������������)RUHFDVW�EHJLQQLQJ�VWRFNV�DUH�GRZQ�VOLJKWO\�IURP�ODVW
PRQWK��GRZQ���SHUFHQW�IURP�WKH�SUHYLRXV�\HDU�

7RWDO�IHHG�JUDLQ�XVH�LV�SURMHFWHG�DW�����PLOOLRQ�WRQV�LQ����������XS���SHUFHQW
IURP�WKH�SUHYLRXV�\HDU���'RPHVWLF�XVH�RI�����PLOOLRQ�WRQV�ZLOO�WRS�WKH�UHFRUG
����PLOOLRQ�H[SHFWHG�LQ�������������)HHG�DQG�UHVLGXDO�XVH�LQ���������LV
H[SHFWHG�WR�WRWDO�����PLOOLRQ�PHWULF�WRQV�DQG�DFFRXQW�IRU����SHUFHQW�RI�WRWDO
XVH��

:KHQ�FRQYHUWHG�WR�D�6HSWHPEHU�$XJXVW�PDUNHWLQJ�\HDU��IHHG�DQG�UHVLGXDO�XVH
IRU�WKH�IRXU�IHHG�JUDLQV�SOXV�ZKHDW�LQ���������LV�SURMHFWHG�WR�WRWDO�����PLOOLRQ
WRQV��XS���SHUFHQW�IURP�ODVW�PRQWK�DQG�HVVHQWLDOO\�WKH�VDPH�DV�LQ�����������
&RUQ�LV�HVWLPDWHG�WR�DFFRXQW�IRU����SHUFHQW�RI�WKH�IHHG�DQG�UHVLGXDO�XVH�LQ
���������XS�IURP����SHUFHQW�LQ�����������

7KH�SURMHFWHG�LQGH[�RI�JUDLQ�FRQVXPLQJ�DQLPDO�XQLWV��*&$8��IRU���������ZDV
UDLVHG�WKLV�PRQWK�DQG�LV�HVVHQWLDOO\�WKH�VDPH�DV����������
V������PLOOLRQ
XQLWV���$�SURMHFWHG�LQFUHDVH�LQ�EHHI�SURGXFWLRQ�FDXVHG�WKH�LQFUHDVH�LQ�*&$8·V��
7KH�JUDLQ�XVHG�SHU�*&$8�LQ���������ZRXOG�EH������WRQV��XQFKDQJHG�IURP�ODVW
PRQWK�DQG�DOVR�WKH�VDPH�DV�LQ�����������
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&RUQ�SURGXFWLRQ�LQ������LV�IRUHFDVW�DW�D�UHFRUG��������ELOOLRQ�EXVKHOV��XS����
PLOOLRQ�IURP�ODVW�PRQWK�DQG�����PLOOLRQ�DERYH�ODVW�\HDU���7KLV�LV�WKH�ILUVW
VXUYH\�EDVHG�IRUHFDVW�RI�WKH�VHDVRQ�DQG�LW�UHIOHFWV�$XJXVW���FRQGLWLRQV��7KH
DYHUDJH�FRUQ�\LHOG�LV�IRUHFDVW�DW�D�UHFRUG�������EXVKHOV�SHU�DFUH��FRPSDUHG
ZLWK�ODVW�PRQWK
V��WUHQG�DGMXVWHG�SURMHFWLRQ�RI�����EXVKHOV�DQG�WKH�DFWXDO
�����\LHOG�RI�������EXVKHOV���7KH�$XJXVW���VXUYH\�GDWD�LQGLFDWH�UHFRUG�OHYHO
VWDON�DQG�HDU�FRXQWV�IRU�WKH�FRPELQHG�VHYHQ�REMHFWLYH�\LHOG�6WDWHV��,OOLQRLV�
,QGLDQD��,RZD��0LQQHVRWD��1HEUDVND��2KLR��DQG�:LVFRQVLQ��

(VWLPDWHG�DFUHDJH�RI�FRUQ�KDUYHVWHG�IRU�JUDLQ�ZDV�FXW��������DFUHV�WKLV�PRQWK
WR��������PLOOLRQ��EXW�LV�XS���SHUFHQW�IURP��������7KLV�ZRXOG�EH�WKH�ODUJHVW
JUDLQ�KDUYHVWHG�DFUHDJH�VLQFH��������,Q�VSLWH�RI�FRROHU�WKDQ�QRUPDO
WHPSHUDWXUHV�LQ�WKH�HDVWHUQ�FRUQ�EHOW��WKH�FURS�FRQWLQXHV�ZHOO�DKHDG�RI�QRUPDO��
$V�RI�-XO\��������SHUFHQW�RI�WKH�FRUQ�ZDV�LQ�WKH�VLONLQJ�VWDJH�RU�EH\RQG�
FRPSDUHG�ZLWK����SHUFHQW�IRU�WKH���\HDU�DYHUDJH���7ZHQW\�VL[�SHUFHQW�RI�WKH
DFUHDJH�ZDV�LQ�WKH�GRXJK�VWDJH�RU�EH\RQG��FRPSDUHG�ZLWK�WKH�DYHUDJH�RI���
SHUFHQW�

:LWK�D�UHFRUG������SURGXFWLRQ�H[SHFWHG�DQG�UHFRUG�XVH�RQO\�SDUWLDOO\�RIIVHWWLQJ
WKHVH�JDLQV��SURMHFWHG�HQGLQJ�VWRFNV�LQFUHDVHG�����PLOOLRQ�EXVKHOV�IURP�ODVW
PRQWK�DQG�LV�WKH�KLJKHVW�VLQFH����������)RUHFDVW�FRUQ�XVH�ZDV�LQFUHDVHG����
PLOOLRQ�EXVKHOV�IURP�ODVW�PRQWK
V�IRUHFDVW�DQG�LV�XS�����PLOOLRQ�EXVKHOV�IURP
WKH�HVWLPDWH�IRU�������������7RWDO�XVH�LQ�����������ZDV�UDLVHG�WKLV�PRQWK�E\
���PLOOLRQ�EXVKHOV�EHFDXVH�RI�H[SHFWHG�LQFUHDVHG�H[SRUWV�

:LWK�LQFUHDVHG�FRUQ�VXSSOLHV�LQ���������DQG�KLJKHU�HQGLQJ�VWRFNV��SULFHV�ZHUH
UHGXFHG��7KH�IRUHFDVW�SULFH�IRU���������LV�������������SHU�EXVKHO��GRZQ�IURP
ODVW�PRQWK
V���������������,Q������������WKH�VHDVRQ�DYHUDJH�SULFH�UHFHLYHG�E\
IDUPHUV�LV�H[SHFWHG�WR�EH�������

625*+80�&523�72�'(&/,1(�)520�/$67�<($5�

7KH�ILUVW�VXUYH\�EDVHG�IRUHFDVW�IRU�VRUJKXP�LQGLFDWHV�SURGXFWLRQ�RI�����PLOOLRQ
EXVKHOV�LQ�������XS����PLOOLRQ�IURP�ODVW�PRQWK�EXW�GRZQ����PLOOLRQ�IURP�ODVW
\HDU���3ODQWLQJV�URVH���������DFUHV�IURP�WKH�-XO\�HVWLPDWH�DQG�KDUYHVWHG�DFUHV
LQFUHDVHG����������DV�7H[DV�SURGXFHUV�SODQWHG�ODQG�DEDQGRQHG�IURP�FRWWRQ��
<LHOGV�LQ������DUH�IRUHFDVW�DW������EXVKHOV�SHU�DFUH��WKH�VDPH�DV�WKH�HDUOLHU
SURMHFWLRQ��EDVHG�RQ�D�VLPSOH�OLQHDU�WUHQG�ILW�RYHU�����������DQG�GRZQ�IURP�WKH
�����EXVKHOV�LQ������

*LYHQ�ODUJHU�VRUJKXP�VXSSOLHV��SURMHFWHG�IHHG�DQG�UHVLGXDO�XVH�LV�XS����PLOOLRQ
EXVKHOV�IURP�ODVW�PRQWK��DQG�HQGLQJ�VWRFNV�DUH�GRZQ���PLOOLRQ��
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,Q�WKH�����������PDUNHWLQJ�\HDU��SULFHV�UHFHLYHG�E\�IDUPHUV�IRU�VRUJKXP�KDYH
DYHUDJHG����SHUFHQW�RI�WKH�FRUQ�SULFH��XS�IURP����SHUFHQW�LQ�����������7KH
VWURQJHU�SULFHV�KDYH�EHHQ�LQ�UHVSRQVH�WR�LQFUHDVHG�H[SRUWV���3URMHFWHG�SULFHV�IRU
����������DUH�������SHU�EXVKHO���7KH�IRUHFDVW�SULFH�IRU�VRUJKXP�LQ��������
LV��������������DSSUR[LPDWHO\����SHUFHQW�RI�WKH�FRUQ�SULFH�

%$5/(<�352'8&7,21�'(&/,1(6

%DUOH\�SURGXFWLRQ�IRU������LV�IRUHFDVW�DW�����PLOOLRQ�EXVKHOV��XS��������
EXVKHOV�IURP�D�PRQWK�DJR�DQG�XS���SHUFHQW�IURP��������<LHOGV�DUH�H[SHFWHG�WR
DYHUDJH������EXVKHOV�SHU�DFUH��XS�����EXVKHO�IURP�WKH�-XO\�IRUHFDVW�EXW�GRZQ
����EXVKHOV�IURP�ODVW�\HDU�

7RWDO�EDUOH\�XVH�LQ���������LV�SURMHFWHG�XS���SHUFHQW�IURP�ODVW�PRQWK�DQG�XS
��PLOOLRQ�EXVKHOV�IURP�ODVW�\HDU�EHFDXVH�RI�DQ�H[SHFWHG�LQFUHDVH�LQ�H[SRUWV��
7KH���������EDUOH\�H[SRUW�SURMHFWLRQ�ZDV�UDLVHG�WKLV�PRQWK�WR����PLOOLRQ
EXVKHOV�EHFDXVH�RI�WLJKW�ZRUOG�VXSSOLHV�

3ULFHV�UHFHLYHG�E\�IDUPHUV�IRU�EDUOH\�LQ���������DUH�H[SHFWHG�WR�DYHUDJH
������������SHU�EXVKHO��YV��WKH�H[SHFWHG�������LQ������������7KH�EDUOH\�WR
FRUQ�SULFH�UDWLR�LQ���������LV�H[SHFWHG�WR�UDQJH�EHWZHHQ�����SHUFHQW�WR����
SHUFHQW��GRZQ�IURP�WKH�H[SHFWHG�����SHUFHQW�LQ�����������EXW�XS�IURP�WKH
����SHUFHQW�EDUOH\�WR�FRUQ�UDWLR�LQ���������

2$76�352'8&7,21�,1&5($6(6

7KH������RDWV�FURS�LV�IRUHFDVW�DW�����PLOOLRQ�EXVKHOV��XS�������PLOOLRQ�IURP
WKH�-XO\�IRUHFDVW��DQG�XS���SHUFHQW�IURP��������7KH�IRUHFDVW�\LHOG��DW�����
EXVKHOV�SHU�DFUH��LV�XS�����EXVKHOV�IURP�ODVW�PRQWK�DQG�XS�����EXVKHOV�IURP
ODVW�\HDU���,I�UHDOL]HG��WKLV�ZRXOG�EH�WKH�WKLUG�KLJKHVW�\LHOG�RQ�UHFRUG���$UHD�IRU
KDUYHVW�GURSSHG�WR������PLOOLRQ�DFUHV���������DFUHV�EHORZ�ODVW�PRQWK·V
HVWLPDWH�GXH�WR�LQFUHDVHG�DEDQGRQPHQW�LQ�1HEUDVND���7KH�LQFUHDVHG
SURGXFWLRQ�UDLVHG�WRWDO�VXSSOLHV�DQG�HQGLQJ�VWRFNV�RI�RDWV�

3ULFHV�UHFHLYHG�E\�IDUPHUV�LQ���������DUH�H[SHFWHG�WR�DYHUDJH�EHWZHHQ������
DQG�������SHU�EXVKHO��FRPSDUHG�ZLWK�WKH�������H[SHFWHG�LQ�����������

$//�+$<�352'8&7,21�72�,1&5($6(

$OO�KD\�SURGXFWLRQ�LQ������LV�IRUHFDVW�DW�����PLOOLRQ�WRQV��GRZQ���PLOOLRQ�IURP
�������7KH�DOO�KD\�\LHOG�LV�H[SHFWHG�WR�EH������WRQV�SHU�DFUH��GRZQ���SHUFHQW
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IURP�ODVW�\HDU���$FUHDJH�KDUYHVWHG�RI�DOO�KD\�ZDV�LQFUHDVHG�WKLV�PRQWK�E\
�������DFUHV�WR������PLOOLRQ����SHUFHQW�ORZHU�WKDQ������

$OIDOID�KD\�SURGXFWLRQ��DW������PLOOLRQ�WRQV��GHFUHDVHG���SHUFHQW�IURP�������
,PSURYHG�FRQGLWLRQV�HDVW�RI�WKH�0LVVLVVLSSL�5LYHU�KDYH�JUHDWO\�LQFUHDVHG
SURGXFWLRQ�LQ�WKDW�DUHD��HVSHFLDOO\�LQ�3HQQV\OYDQLD�DQG�9LUJLQLD�

2WKHU�KD\�SURGXFWLRQ�LV�IRUHFDVW�DW������PLOOLRQ�WRQV��GRZQ���SHUFHQW�IURP�ODVW
\HDU���<LHOGV�DUH�H[SHFWHG�WR�DYHUDJH������WRQV�SHU�DFUH��XS�IURP������LQ�������
$OWKRXJK�KDUYHVWHG�DUHD��DW������PLOOLRQ�DFUHV��LV�GRZQ���SHUFHQW�IURP�ODVW
\HDU��LW�LV�VWLOO�WKH�VHFRQG�ODUJHVW�VLQFH������

5RXJKDJH�FRQVXPLQJ�DQLPDO�XQLWV��5&$8V��LQ���������DUH�HVWLPDWHG�WR�EH
GRZQ���SHUFHQW�IURP�������������:LWK�KD\�SURGXFWLRQ�DQG�EHJLQQLQJ�VWRFNV
DOVR�GRZQ��KD\�VXSSO\�SHU�5&$8�ZDV������WRQV��WKH�VDPH�DV�LQ�����������

3ULFHV�UHFHLYHG�E\�IDUPHUV�IRU�DOO�KD\�DYHUDJHG��������SHU�WRQ�LQ�0D\�-XO\
������GRZQ�IURP��������LQ��������$OIDOID�KD\�SULFHV�LQ�0D\�-XO\�����
DYHUDJHG��������SHU�WRQ��XS�IURP��������LQ��������3ULFHV�UHFHLYHG�E\�IDUPHUV
IRU�KD\�RWKHU�WKDQ�DOIDOID�DQG�DOIDOID�PL[WXUHV�DYHUDJHG��������SHU�WRQ�GXULQJ
0D\�-XO\�������XS�IURP��������LQ������

*/2%$/���������&2$56(�*5$,1�352'8&7,21�83�6/,*+7/<��&+,1$�'523
$/0267�2))6(76�8�6��,1&5($6(

:RUOG�FRDUVH�JUDLQ�SURGXFWLRQ�LQ���������LV�SURMHFWHG�WR�UHDFK�QHDUO\����
PLOOLRQ�WRQV��XS�PRUH�WKDQ���PLOOLRQ�IURP�D�PRQWK�DJR���:KLOH�D�UHFRUG�FRUQ
FURS�LV�ERRVWLQJ�8�6��SURGXFWLRQ���PLOOLRQ�WRQV��&KLQD·V�SURGXFWLRQ�LV�GRZQ��
PLOOLRQ�EHFDXVH�RI�KRW�GU\�FRQGLWLRQV�LQ�WKH�1RUWKHDVW���2WKHU�FKDQJHV�ZHUH
ODUJHU�FURSV�LQ�%UD]LO�DQG�WKH�IRUPHU�6RYLHW�8QLRQ��ZKLOH�IRUHFDVW�SURGXFWLRQ
GHFOLQHG�LQ�(DVWHUQ�(XURSH��WKH�(XURSHDQ�8QLRQ��(8���DQG�&DQDGD���

*OREDO�FRUQ�SURGXFWLRQ�LQFUHDVHG�DOPRVW���PLOOLRQ�WRQV�WKLV�PRQWK�WR����
PLOOLRQ��ERRVWHG�E\�D���PLOOLRQ�WRQ�LQFUHDVH�LQ�WKH�8QLWHG�6WDWHV��DQG�LQFUHDVHV
RI���PLOOLRQ�IRU�%UD]LO�DQG�,QGLD���,Q�%UD]LO��WKH�VHFRQG�VHDVRQ�FRUQ�FURS�IRU
����������ZDV�UHGXFHG�EHFDXVH�RI�IUHH]H�GDPDJH��EXW�WKLV�KDV�ERRVWHG�FRUQ
SULFHV��ZKLFK�LV�H[SHFWHG�WR�ERRVW�FRUQ�DUHD�IRU�����������,QGLD·V�KLJK�WDULIIV
DUH�PDLQWDLQLQJ�VWURQJ�FRUQ�SULFHV��VR�LQ����������,QGLD�LV�H[SHFWHG�WR�JURZ
PRUH�FRUQ�DQG�OHVV�RWKHU�FRDUVH�JUDLQV�WKDQ�SUHYLRXVO\�IRUHFDVW���7KHVH
FKDQJHV�PRUH�WKDQ�RIIVHW�WKH���PLOOLRQ�WRQ�GURS�LQ�&KLQD�DQG�DQG�D�����
PLOOLRQ�WRQ�GHFOLQH�LQ�&DQDGD�EHFDXVH�RI�FROG�ZHW�JURZLQJ�FRQGLWLRQV�LQ
2QWDULR���
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:RUOG�EDUOH\�SURGXFWLRQ�LV�SURMHFWHG�XS�����PLOOLRQ�WRQV�WKLV�PRQWK�WR����
PLOOLRQ��,QFUHDVHG�SURGXFWLRQ�UHSRUWHG�IRU�8NUDLQH�DQG�IDYRUDEOH�JURZLQJ
FRQGLWLRQV�LQ�.D]DNVWDQ�ERRVWHG�IRUPHU�6RYLHW�8QLRQ�SURGXFWLRQ�E\�DOPRVW��
PLOOLRQ�WRQV��PRUH�WKDQ�RIIVHWWLQJ�VOLJKW�UHGXFWLRQV�LQ�(DVWHUQ�(XURSH�DQG�WKH
(8���

*OREDO�VRUJKXP�SURGXFWLRQ�LV�IRUHFDVW�GRZQ�WKLV�PRQWK�DW����PLOOLRQ�WRQV���$
��PLOOLRQ�WRQ�GURS�LQ�&KLQD��ZKHUH�VRUJKXP�SURGXFWLRQ�LV�FRQFHQWUDWHG�LQ
/LRDQLQJ��WKH�SURYLQFH�KLW�ZRUVW�E\�WKH�GURXJKW��PRUH�WKDQ�RIIVHW�WKH�8�6�
LQFUHDVH���:RUOG�U\H�SURGXFWLRQ�LV�IRUHFDVW�GRZQ�����PLOOLRQ�WRQV�WKLV�PRQWK
PRVWO\�EHFDXVH�RI�UHGXFHG�SURVSHFWV�LQ�3RODQG���$�VPDOO�GHFOLQH�LV�DOVR
SURMHFWHG�IRU�RDWV�EHFDXVH�RI�ZHW�FRQGLWLRQV�LQ�WKH�(8�

AUGUST CHANGES TO THE CHINA CORN SUPPLY AND DEMAND
-----------------------------------------------------------------
             1995/96  1996/97  1997/98  1998/99 1999/2000 2000/01
-----------------------------------------------------------------

                              1,000 metric tons
PRODUCTION   112,000  127,470  104,300  132,954  128,080  122,000
   NEW                                                    115,000

IMPORTS        1,476       75      287      262      250      250
   NEW                                               150      150

EXPORTS          168    3,892    6,173    3,340    9,000    5,000
   NEW                                                      4,000

FEED USE      80,000   86,000   91,000   93,020   95,000   98,000
   NEW        78,000   82,000   86,000   87,000   90,000   93,000

TOT.DOM.USE  106,108  113,353  117,414  117,260  119,950  123,000
   NEW       104,100  109,400  113,400  114,300  116,950  120,000

END STOCK     34,700   45,000   26,000   38,616   37,996   32,246
   NEW        36,708   50,961   35,975   51,551   53,831   44,981
-----------------------------------------------------------------

&+,1$·6�&251�&2168037,21�$1'�672&.6�5(9,6('�%$&.�72��������

&KLQD·V���������HQGLQJ�VWRFNV�RI�FRUQ�DUH�XS����PLOOLRQ�WRQV�IURP�ODVW�PRQWK
EHFDXVH�RI�KLVWRULFDO�UHYLVLRQV�LQ�VWRFNV�DQG�XVH�HVWLPDWHV���:KLOH�&KLQD�KDV
QRW�SXEOLVKHG�RIILFLDO�JUDLQ�VWRFNV�GDWD��&KLQD·V�FRUQ�VWRFNV�IRU�WKH�SHULRG
��������WKURXJK���������KDYH�EHHQ�UDLVHG�VLJQLILFDQWO\�IURP�ODVW�PRQWK
EDVHG�RQ�VWDWHPHQWV�E\�YDULRXV�&KLQHVH�RIILFLDOV���$OVR��SULFH�OHYHOV�LQ�&KLQD
LQGLFDWH�VWRFNV�DUH�QRW�DV�WLJKW�DV�ZRXOG�KDYH�EHHQ�VKRZQ��XVLQJ�ODVW�PRQWK·V
VWRFNV�HVWLPDWH�DQG�WKLV�PRQWK·V�UHGXFHG�SURGXFWLRQ���+LVWRULFDO�SURGXFWLRQ
DQG�WUDGH�QXPEHUV�DUH�RIILFLDO�&KLQHVH�GDWD�DQG�ZHUH�QRW�UHYLVHG�WKLV�PRQWK�
EXW�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH·V�HVWLPDWHV�RI�XVH�KDYH�EHHQ
UHGXFHG�DQG�VWRFNV�KDYH�EHHQ�UDLVHG�FRUUHVSRQGLQJO\���
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7KH�UHYLVLRQV�LQ�XVH�VORZ�WKH�JURZWK�LQ�&KLQD·V�FRUQ�IHHG�XVH�IURP���������WR
����������+RZHYHU��HYHQ�DIWHU�WKH�UHGXFWLRQ��WKH�JURZWK�LQ�FRUQ�IHHG�XVH�LV�VWLOO
VWURQJ��DYHUDJLQJ�����SHUFHQW�SHU�\HDU�GXULQJ�WKH�SHULRG���,Q���������FRUQ�IHHG
JURZWK�VORZHG�DV�SLJ�SULFHV�LQ�&KLQD�SOXPPHWWHG��EXW�VLQFH�WKHQ�JURZWK�KDV
UHERXQGHG���

$OWKRXJK�&KLQD·V���������FRUQ�HQGLQJ�VWRFNV�SURMHFWLRQ�LV�XS�VKDUSO\�IURP
ODVW�PRQWK·V�IRUHFDVW��WKH�\HDU�WR�\HDU�GHFOLQH�LQ�VWRFNV�LV�VWLOO�GUDPDWLF��WR���
PLOOLRQ�WRQV��IURP����PLOOLRQ�D�\HDU�HDUOLHU���+RZHYHU��ZLWK�IRUHFDVW�VWRFNV
HTXDO�WR�PRUH�WKDQ����SHUFHQW�RI�WRWDO�GRPHVWLF�XVH��LW�LV�UHDVRQDEOH�WKDW�WKH
SULFH�UHVSRQVH�WR�WKH�ORZHU�SURGXFWLRQ�LV�PXWHG���

&KLQD·V�SURVSHFWLYH�FRUQ�H[SRUWV�IRU���������ZHUH�UHGXFHG���PLOOLRQ�WRQV�WKLV
PRQWK�WR���PLOOLRQ��ZKLOH�H[SHFWHG�����������H[SRUWV�ZHUH�XQFKDQJHG�DW��
PLOOLRQ���/RZHU�8�6��SULFHV�LQ���������ZLOO�OLPLW�&KLQD·V�FRUQ�H[SRUWV�

8�6��&251�(;3257�)25(&$676�%2267('�)25�����������$1'��������

7KH�����������8�6��FRUQ�H[SRUW�IRUHFDVW�ZDV�UDLVHG�����PLOOLRQ�WRQV�WR���
PLOOLRQ�IRU�WKH�2FWREHU�6HSWHPEHU�LQWHUQDWLRQDO�PDUNHWLQJ�\HDU��XS����PLOOLRQ
EXVKHOV�WR�����ELOOLRQ�IRU�6HSWHPEHU�$XJXVW����7KH�SDFH�RI�UHFHQW�VDOHV�KDV
EHHQ�VWURQJHU�WKDQ�H[SHFWHG���$FFRUGLQJ�WR�8�6��([SRUW�6DOHV��DV�RI�$XJXVW���
������VKLSPHQWV�ZHUH�GRZQ�E\�PRUH�WKDQ���PLOOLRQ�WRQV��EXW�RXWVWDQGLQJ�VDOHV
�LQFOXGLQJ�WR�XQNQRZQ�GHVWLQDWLRQV��ZHUH�XS�VOLJKWO\�IURP�D�\HDU�HDUOLHU�

7KH���������8�6��FRUQ�H[SRUW�SURMHFWLRQ�LQFUHDVHG�����PLOOLRQ�WRQV�WKLV�PRQWK
WR������PLOOLRQ��WKH�ODUJHVW�LQ���\HDUV���5HFRUG�8�6��SURGXFWLRQ�DQG�ORZHU�8�6�
SULFHV�DUH�H[SHFWHG�WR�UHGXFH�H[SRUWV�IURP�&KLQD��GRZQ���PLOOLRQ�WRQV��DQG
$UJHQWLQD��GRZQ�����PLOOLRQ����)RUHFDVW�JOREDO���������FRUQ�LPSRUWV�GHFOLQHG
VOLJKWO\�WKLV�PRQWK�PRVWO\�EHFDXVH�LQFUHDVHG�SURGXFWLRQ�SURVSHFWV�LQ�%UD]LO
DUH�H[SHFWHG�WR�UHGXFH�LPSRUWV�����

*****************************************************************************
*  Information Contacts:   Allen Baker    (202) 694-5290                     * 
*            International: Edward Allen  (202) 694-5288                     * 
*            Data Coordinator: Jenny Gonzales   (202) 694-5296               * 
*    The next Feed Outlook will be released September 14, 2000.              * 
*****************************************************************************
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Table 1--Feed Grains:  Marketing year supply and disappearance 1/
------------------------------------------------------------------------------
  Year/  Beg. Produc- Im- Supply    FSI Feed &    Ex-  Total   End.      Farm
Qtr.    stocks tion  ports              resid.  ports  disp.  stks.     price
------------------------------------------------------------------------------
CORN    ------------------------Million bushels---------------------     $/bu
1998/99
Sep-Nov 1,308  9,759    4 11,071    450  2,118    450  3,019  8,052      1.90
Dec-Feb 8,052    ---    6  8,058    434  1,460    465  2,359  5,698      2.04
Mar-May 5,698    ---    7  5,706    495  1,097    497  2,089  3,616      2.04
Jun-Aug 3,616    ---    2  3,618    468    795    568  1,831  1,787      1.80

Mkt. yr.1,308  9,759   19 11,085  1,846  5,471  1,981  9,298  1,787      1.94

1999/00
Sep-Nov 1,787  9,437    4 11,228    459  2,210    534  3,203  8,025      1.71
Dec-Feb 8,025    ---    3  8,028    447  1,511    468  2,426  5,602      1.90
Mar-May 5,602    ---    6  5,607    512  1,058    451  2,021  3,587      2.04

Mkt. yr.1,787  9,437   15 11,239  1,920  5,625  1,900  9,445  1,794      1.80

2000/01

Mkt. yr.1,794 10,369   10 12,174  1,960  5,700  2,125  9,785  2,389 1.45-1.85

SORGHUM
1998/99
Sep-Nov    49    520    0    569     15    178     41    234    335      1.67
Dec-Feb   335    ---    0    335     15     34     64    113    222      1.69
Mar-May   222    ---    0    222     10     45     51    106    116      1.73
Jun-Aug   116    ---    0    116      6      5     41     51     65      1.60

Mkt. yr.   49    520    0    569     45    262    197    504     65      1.66

1999/00
Sep-Nov    65    595    0    660     18    229     65    312    348      1.45
Dec-Feb   348    ---    0    348     18     28     77    123    226      1.58
Mar-May   226    ---    0    226     13     22     64     99    127      1.81

Mkt. yr.   65    595    0    660     55    290    250    595     65      1.55

2000/01

Mkt. yr.   65    578    0    643     55    275    240    570     73 1.20-1.60
------------------------------------------------------------------------------
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Table 1--Feed Grains:  Marketing year supply and disappearance, (cont.) 1/
------------------------------------------------------------------------------
  Year/  Beg. Produc- Im- Supply    FSI Feed &    Ex-  Total   End.      Farm
Qtr.    stocks  tion ports              resid.  ports  disp.  stks.     price
------------------------------------------------------------------------------
BARLEY    ----------------------Million bushels---------------------     $/bu
1998/99
Jun-Aug   119    352    7    479     44    101      8    152    326      2.03
Sep-Nov   326    ---    7    333     39     16      8     63    271      1.97
Dec-Feb   271    ---    6    277     37     32      7     76    201      1.89
Mar-May   201    ---    9    210     51     12      5     68    142      1.85

Mkt. yr.  119    352   30    501    170    161     28    360    142      1.98

1999/00
Jun-Aug   142    282    6    429     44     81      9    134    295      2.13
Sep-Nov   295    ---    5    300     39     22     10     71    229      2.04
Dec-Feb   229    ---    9    239     37     24      7     68    170      2.14
Mar-May   170    ---    7    178     52     10      4     66    112      2.15

Mkt. yr.  142    282   28    451    172    137     30    339    112      2.15

2000/01

Mkt. yr.  112    308   30    450    172    145     30    347    103 1.65-2.05

OATS
1998/99
Jun-Aug    74    166   28    268     17     89    0.5    106    162      1.15
Sep-Nov   162    ---   36    198     16     38    0.4     54    143      1.08
Dec-Feb   143    ---   22    166     14     38    0.5     53    113      1.20
Mar-May   113    ---   22    134     22     31    0.3     53     81      1.23

Mkt. yr.   74    166  108    348     69    196    1.7    266     81      1.10

1999/00
Jun-Aug    81    146   22    249     17     84    0.6    101    148      1.05
Sep-Nov   148    ---   34    182     16     30    0.3     46    136      1.08
Dec-Feb   136    ---   23    159     14     42    0.2     56    102      1.22
Mar-May   102    ---   20    123     21     24    0.7     47     76      1.32

Mkt. yr.   81    146   99    326     68    180    1.8    250     76      1.10

2000/01

Mkt. yr.   76    153  100    329     68    180    2.0    250     79 0.95-1.35
------------------------------------------------------------------------------
Totals may not add due to rounding.
1/  Corn and sorghum are on a September 1 to August 31 marketing year.
    Barley and oats are on a June 1 to May 31 marketing year.
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Table 2--Feed and residual use of wheat and coarse grains
------------------------------------------------------------------------------
   Year                                    Feed           Total Animal  Feed/
Beginning    Corn  Sorg. Barley   Oats   Grains   Wheat  grains  Units animal
September 1                                                              unit
------------------------------------------------------------------------------
             ------------  Million metric tons  ---------------   Mil.   Tons
1998/99
  Sep-Nov    53.8    4.5    0.3    0.6     59.3    -2.0    57.3
  Dec-Feb    37.1    0.9    0.7    0.6     39.3     0.3    39.6
  Mar-May    27.9    1.2    0.3    0.5     29.8     0.9    30.7
  Jun-Aug    20.2    0.1    1.8    1.3     23.4     7.4    30.8

  Mkt. yr.  139.0    6.7    3.1    3.0    151.8     6.6   158.4   88.1   1.80
  % Change   -0.2  -28.2  -10.5   -1.5     -2.1   -24.9    -3.3    0.1   -3.5

1999/00
  Sep-Nov    56.1    5.8    0.5    0.5     63.0    -0.2    62.8
  Dec-Feb    38.4    0.7    0.5    0.7     40.3     0.9    41.2
  Mar-May    26.9    0.6    0.2    0.4     28.0    -0.3    27.7

  Mkt. yr.  142.9    7.4    3.1    2.8    156.2     7.8   164.0   89.3   1.84
  % Change    2.8   10.7    0.7   -7.2      2.9    18.4     3.6    1.4    2.1

2000/01

  Mkt. yr.  144.8    7.0    2.9    2.9    157.6     6.8   164.4   89.3   1.84
  % Change    1.3   -5.2   -5.8    2.2      0.9   -13.1     0.2    0.0    0.2
------------------------------------------------------------------------------

Table 3--Cash feed grain prices
------------------------------------------------------------------------------
             Corn,    Corn,  Sorghum,  Sorghum,   Barley,   Barley,     Oats,
            No. 2,   No. 2, No. 2, Yel   No. 2,    No. 2,  No. 3 or    No. 2,
              Yel,     Yel,     Texas      Yel,     feed,   better,     Heavy
             Ctrl.     Gulf     South      Gulf    Duluth  Malting,    white,
                IL    ports  Panhandle    ports               Minn.     Minn.
                1/       1/        1/        1/        2/        2/        2/
------------------------------------------------------------------------------
 Mkt. yr.     $/bu     $/bu     $/cwt     $/cwt      $/bu      $/bu      $/bu

  95/96       3.91     4.30      7.30      7.19      2.67      3.69      2.28
  96/97       2.74     3.07      5.02      5.03      2.32      3.18      2.03
  97/98       2.45     2.78      4.72      4.76      1.90      2.50      1.70
  98/99 3/    1.97     2.35      3.78      3.97      1.23      2.30      1.34

Monthly:
  1999:
Mar           2.09     2.45      3.85      4.16        NQ        NQ      1.35
Apr           2.05     2.39      3.78      4.06        NQ        NQ      1.36
May           2.03     2.35      3.67      3.94        NQ        NQ      1.39
Jun           1.99     2.36      3.61      3.86        NQ        NQ      1.34

  2000:
Mar           2.08     2.42      3.19      4.16        NQ        NQ      1.34
Apr           2.09     2.43      3.83      4.10        NQ        NQ      1.45
May           2.15     2.43      3.49      4.27        NQ        NQ        NQ
Jun 3/        1.83     2.13      3.00      3.60        NQ        NQ        NQ
------------------------------------------------------------------------------
  1/ Marketing year beginning September 1.
  2/ Marketing year beginning June 1.    3/ Preliminary.   NQ = No quote.
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Table 4--Selected feed and feed by-product prices
------------------------------------------------------------------------------
         Soybean  Cotton-    Corn     Corn   Meat &   Dists.’  Wheat  Alfalfa
            meal     seed  gluten   gluten     bone    dried  midlgs,    farm
        44% slv.    meal,   feed,    meal,    meal,   grains,  Kansas   price
        Decatur,  41% slv.     IL       IL  Central Lawrence-    City
              IL  Memphis    pts.     pts.    U.S.   burg, IN
              1/       1/      1/       1/       1/        1/     1/       2/
------------------------------------------------------------------------------
        ------------------------------$/ton-----------------------------------
Mkt. yr.
  95/96   217.27   186.12  116.47   319.35   222.07    151.37  118.08   87.20
  96/97   260.37   191.47   93.05   341.50   272.44    142.87   91.18  101.80
  97/98   186.55   150.40   69.65   290.45   192.56    109.76   76.30  107.00
  98/99   130.56   109.86   59.87   234.72   137.32     85.77   54.74   88.10

Monthly:
  1999:
Mar       127.20   106.90   56.00   198.00   124.50     92.00   68.50   83.20
Apr       128.60   110.90   54.25   192.50   128.70     83.00   54.10   86.40
May       127.00   108.75   56.90   201.25   129.60     84.00   41.40   96.60
Jun       131.70   114.50   57.90   209.50   137.10     87.00   45.70   85.00

  2000:
Mar       167.00   129.38   51.50   243.13   163.88     73.75   56.30   78.00
Apr       169.00   125.00   51.75   216.25   167.93     70.00   49.08   84.50
May       180.10   123.25   51.10   240.00   181.33     92.00   49.16   93.90
Jun 3/    170.18   130.63   48.80   223.75   174.64     76.00   49.00   85.70
------------------------------------------------------------------------------
  1/ Marketing year beginning September 1.
  2/ Marketing year beginning May 1.  3/ preliminary.

Table 5--Corn: Food and industrial uses
------------------------------------------------------------------------------
                       Glucose            ---Alcohol---    Cereals
                         and                       Bev.    & other    Total
Year           HFCS     dex.    Starch    Fuel     & Mfg  products     F&I
------------------------------------------------------------------------------
                                       Million bushels
1998/99
  Sep-Nov       123.1     56.6     60.8    132.4     31.1     45.9      449.9
  Dec-Feb       116.6     48.7     57.6    132.9     32.6     45.4      433.8
  Mar-May       140.5     56.2     60.1    138.8     34.1     46.4      476.0
  Jun-Aug       150.2     57.7     61.2    121.8     29.4     46.4      466.7

  Mkt year      530.5    219.1    239.8    525.8    127.1    184.2    1,826.4
% change prev     0.0     (0.0)    (0.0)     0.1     (0.0)     0.0        0.0

1999/00
  Sep-Nov       129.3     56.7     63.6    131.7     31.8     46.0      459.2
  Dec-Feb       119.4     49.6     60.0    138.3     33.3     46.0      446.6
  Mar-May       141.7     57.1     63.7    147.9     34.9     46.5      491.9

  Mkt year      545.0    225.0    250.0    565.0    129.7    185.0    1,899.7
% change prev     0.0      0.0      0.0      0.1      0.0      0.0        0.0

2000/01

  Mkt year      555.0    230.0    255.0    580.0    130.2    190.0    1,940.2
% change prev     0.0      0.0      0.0      0.0      0.0      0.0        0.0
------------------------------------------------------------------------------
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Table 6--Wholesale corn milling product and by-product prices
------------------------------------------------------------------------------
               Corn meal,     Brewers’       Sugar,    HFCS, 42% Corn starch,
                  yellow,       grits,    destrose,   tank cars,  fob Midwest
                 New York      Chicago      Midwest      Midwest         3/
------------------------------------------------------------------------------
                    $/cwt        $/cwt     cents/lb     cents/lb        $/cwt
Mkt. yr. 1/
  95/96             17.79        14.21        25.50        13.01        15.98
  96/97             16.94        12.85        25.50        13.15        13.83
  97/98             15.94        11.85        28.08         7.77        13.55
  98/99  2/         15.06        11.00        24.24         8.04        12.28

Monthly
  1999:
Apr                 15.22        11.12        15.75         8.45        12.88
May                 15.18        11.08        16.38         8.45        12.97
Jun                 15.20        11.10        16.38         8.45        12.82
Jul                 14.72        10.62        16.38         8.45        12.73

  2000:
Apr                 15.26        11.16        16.38         9.25        12.94
May                 15.90        11.80        16.38         9.25        13.06
Jun                 15.29        10.25        16.38         9.25        13.36
Jul 2/              14.72        11.07        16.38         9.25        12.82
------------------------------------------------------------------------------
  1/ Marketing year beginning September 1.
  2/ Preliminary.
  3/ Bulk-industrial, unmodified.

Table 7--U.S. imports by country of origin
------------------------------------------------------------------------------
  Country/region         ------1997/98---     ------1998/99------  1999/2000
                     Mkt. yr. June - May     Mkt. yr. June - May  June - May
------------------------------------------------------------------------------
OATS                   --------------------Thousand tons---------------------
  Canada                1,282                   1,142                   1,287
  Finland                 161                     216                     125
  Sweden                  176                     443                     276
    Total 1/            1,696                   1,856                   1,703

BARLEY, MALTING
  Canada                  733                     567                     543
    Total 1/              733                     567                     543

BARLEY, OTHER 2/
  Canada                  112                      81                      60
    Total 1/              143                      81                      60
------------------------------------------------------------------------------
  1/  Totals may not add due to rounding.
  2/  Mainly consists of barley for feeding and also includes seed barley.

  Source:  Bureau of the Census
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Table 8--U.S. feed grain exports by selected destinations 1/
------------------------------------------------------------------------------
  Country/region         ------1997/98---     ------1998/99------   1999/2000
                     Mkt. yr.  Sept.-May     Mkt. yr.  Sept.-May   Sept.-May
------------------------------------------------------------------------------
CORN
  Japan                14,581     11,098       15,110     11,117       11,471
  S. Korea              3,593      2,279        6,462      4,418        2,505
  Mexico                4,116      2,984        5,387      4,360        3,955
  Taiwan                3,801      3,053        4,365      3,072        3,900
  Egypt                 1,808      1,179        3,159      2,399        2,446
  Colombia              1,175        879        1,512      1,131        1,296
  Venezuela               655        464        1,288        941          740
  Saudi Arabia            971        761        1,182        786          854
  Algeria                 861        637          955        699          642
  Canada                1,423      1,069          867        516          636
  Dominican Republic      644        473          777        551          700
  Turkey                  379        194          692        384          593
  Peru                    253        170          674        533          430
  Morocco                 350        217          592        385          434
  Chile                   147        147          486        392          517
  Former USSR              23         22          405        209          480
  China                   212         53          204        154           58
  South Africa              0          0          143          0          309
  Other Sub-Saharan       336        315          298         54          137
  EU                      147          7          192        192           86
  East Europe              19         19           12         12           35
  Others                2,623      2,090        5,464      3,498        4,582

    Total              38,117     28,110       50,228     35,803       36,807

SORGHUM
  Mexico                3,222      2,715        3,103      2,346        3,784
  Japan                 1,650      1,584        1,362      1,123          990
  Others                  463        421          433        405          339
    Total               5,334      4,720        4,899      3,873        5,113
                    ----------------------------------------------------------
                         ------1997/98---     ------1998/99------  1999/2000
                     Mkt. yr.  June-May      Mkt. yr.  June-May    June-May
BARLEY              ----------------------------------------------------------
  Saudi Arabia            922                       0                       0
  Israel                    0                       0                       0
  Jordan                   53                       0                      50
  Japan                   290                     443                     391
  Mexico                  124                      94                     104
  Taiwan                   94                       0                       5
  Other                   135                      79                     107

    Total               1,617                     615                     657
------------------------------------------------------------------------------
  1/  Totals may not add due to rounding.  Source:  Bureau of the Census


