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The following report is an overview of the US and South American economic, political 
and crop situations as of November 16, 2011. This report is intended to be informative 
and does not guarantee price direction.    

    
 

The key events over the last 30 days have been the extreme uncertainty 
over the outlook for the euro-zone economy, the bearish USDA November 
soybean report and the bullish corn report, the bankruptcy of MF Global and 
the largest-ÅÖÅÒ ÍÕÎÉÃÉÐÁÌ ÂÁÎËÒÕÐÔÃÙȢ  !ÌÌ ÏÆ ÔÈÉÓ ÈÁÓ ÓÈÁËÅÎ ÉÎÖÅÓÔÏÒÓȭ 
confidence and has offered resistance to commodity prices. 

 
January soybeans are near $11.80.  December corn is near $6.35.  December 
Chicago wheat is near $6.15. 

 
UNITED STATES 
 US non-farm payrolls and initial jobless claims data have actually been 

better than feared and suggest the US economy is holding together 
despite forecasts to the contrary. 

 The USDA estimated the US 2011/12 corn carryout at 843 million 
bushels (mil bu), down 23 mil bu. 

 The USDA estimated the US 2011/12 soybean carryout at 195 mil bu 
(+35 mil bu). 

 The USDA estimated the US 2011/12 wheat carryout at 828 mil bu (-9 
mil bu). 

 The USDA estimated World 2011/12 corn ending stocks at only 121.6 
million metric tons (mmt) vs 123.2 mmt last month, World 2011/12 
soybean ending stocks at 63.5 mmt vs 63.0 mmt last month and World 
2011/12 wheat ending stocks at 202.6 mmt vs 202.4 mmt last month.  
Higher World supplies and lower demand offered resistance to grain 
prices. 



 

United States (conȭt)  
 The revised private estimates of US 2012 acres vs last year were 94.0 million acres 

(mil/ac) for corn (+2.1), 76.1 mil/ac for soybeans (+1.1) and 57.2 mil/ac for wheat (+2.8).  
Higher US 2012 acres and normal weather could push 2012 prices lower. 

 
 
ARGENTINA 

 The USDA estimated !ÒÇÅÎÔÉÎÁȭÓ ςπρς ÓÏÙÂÅÁÎ ÃÒÏÐ ÁÔ 52.0 mmt, corn at 29.0 mmt and 
wheat at 13.0 mmt. 

 Weather forecasts calling for a return of La Nina could suggest a dry summer.  Early 
planting conditions are favorable, however. 
 
 

BRAZIL 
 The USDA estimated "ÒÁÚÉÌȭÓ ςπρς ÓÏÙÂÅÁÎ ÃÒÏÐ ÁÔ χυȢπ ÍÍÔ ÖÓ χυȢυ mmt last year. 
 The 2012 soybean planting season is underway with mostly favorable weather conditions.  

Farmers have slowed cash selling on hopes that additional Chinese buying will firm up 
prices.  Inflation is running at 6.5% vs a target rate of 4.5%. 

 "ÒÁÚÉÌȭÓ ÂÒÏÁÄ-based economy continues to be relatively strong, but a decline in average 
salaries could be a signal of a slowdown in the economy.    

 


