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1--U.S. and Foreign GDP...

Recovering
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2--Grocery/Food & Beverage/Food
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Service Sales... Strong
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3--Monthly Ethanol Production...
Setting Record Highs
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4--U.S. Exports Steadily Rising...

But Disrupted by BSE
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5--U.S. Meat Exports...
A Mixed Story
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6--Emerging Competitors...
Making a Big Difference

Mil. Tons Grain and Soybean Exports
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7--Global Grain...
Use Outstripping Production
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8--China’s Grain Stocks ...

Tenable Levels?
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9--China Imports of Cotton and
Soybeans... Soar

E Cotton
(mil. bales)

B Soybeans
(mil. tons)

'96 '97 '98 '99 '00 '01 '02 '03




10--Brazilian Production...
Not Just Soybeans

Percent change since 1998
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11--Commodity Price Outlook...

Generally Strong

Commodity S5-yr. | 2003/04F for crops
Avg. | 2004F for livestock
Wheat ($/bu) 2.82 [3.35 +19%
Corn « 1.96 |2.45 +25%
Soybeans 4.77 |7.25 +52%
Cotton ($/1b) 0.46 (0.63toDec. |+37%
Rice ($/cwt) 5.76 |7.25 +26%
Cattle “ 71.94 |74.50 +4%
Hogs “ 39.79 139.00 -2%
Broilers  “ 58.20 |70.00 +20%
Milk « 13.30 |13.30 -0%




12--U.S. Acreage Changes Since 1990
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13--U.S. Net Cash Farm Income...
Record High in 2003
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