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e Current Situation
— Stocks Fall as Demand Outpaces Production

— Imports Strong in N. Africaand the Middle
East with Continued Drought

— Minor Exporters Compensate for the Majors

e QOutlook

— Recovery Expected in Global Production
— Chinese Imports ?



Global Wheat Use is Again Outpacing Production
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Global Stocks Fall for 3rd Year ...oy 10 Million Tons
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Real Sustainable Import Growth is at Near-Record Level
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Strong Growth Continues in Core Importing Countries
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Top 5 Exporters Production & Exports Fall
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Top Exporter’s Suppliesarethe Key to Price Strengthening
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EU Takes Wheat Off the Global M arket
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Argentina’s Exports Strong but Future Uncertain
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Non-Traditional Exportersincrease World Market Share
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Ukraine Leads Non-Traditionalsin Export Surge
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South Asia Goes from Net Importer to Net Exporter
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Stocks bx Non-Traditional ExEorters Soar
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Drought in N. Africaand Middle E. Have Kept Imports High
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120 -

100 -

80 - Use

il

China's Production Gains Have Minimized Imports
Stocks
40 - W
o [}

i
Nl | ‘ ,

70/71 75/76 80/81 85/86 90/91 95/96 01/02

O Production B [ mports



e Qutlook for 2002/03

— Recovery Expected in Global Production
 EU, Middle East, China, India, and Pakistan

— E. Europe and FSU Continue Large Exports
— Indiaand Pakistan Continue Exporting
— Chinese Imports ?



