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This material has been prepared by a sales or trading employee or agent of RJO’Brien and is, or is in the nature of, a
solicitation. This material is not a research report prepared by RJO’Brien. By accepting this communication, you agree that
you are an experienced user of the futures markets, capable of making independent trading decisions, and agree that you
are not, and will not, rely solely on this communication in making trading decisions.

DISTRIBUTION IN SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY LAW. PERSONS IN POSSESSION OF THIS
COMMUNICATION INDIRECTLY SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH PROHIBITION OR
RESTRICTIONS. TO THE EXTENT THAT YOU HAVE RECEIVED THIS COMMUNICATION INDIRECTLY AND SOLICITATIONS ARE
PROHIBITED IN YOUR JURISDICTION WITHOUT REGISTRATION, THE MARKET COMMENTARY IN THIS COMMUNICATION
SHOULD NOT BE CONSIDERED A SOLICITATION.

The risk of loss in trading futures and/or options is substantial and each investor and/or trader must consider whether this
is a suitable investment. Past performance, whether actual or indicated by simulated historical tests of strategies, is not
indicative of future results. Trading advice is based on information taken from trades and statistical services and other
sources that RJO’Brien believes are reliable. We do not guarantee that such information is accurate or complete and it
should not be relied upon as such. Trading advice reflects our good faith judgment at a specific time and is subject to
change without notice. There is no guarantee that the advice we give will result in profitable trades.



Mundo cambia: Refugio ante la emisión monetaria en países 

desarrollados



Guerra energética: pierden todos



Destrucción del Shale?



Indicador del consumo en USA



Trigo sin componente energético



Crecimiento de la producción y los stocks mundiales



OFERTA en los principales exportadores

2019-20 EXPO 2020-21 EXPO

Argentina 19.5 13.5 21 14.5

Autralia 15.2 8.2 24 15

Canada 32.4 23 34 24.5

Union Europea 154.8 35 143 28.5

Rusia 73.6 33.5 77 35

Ucrania 29.2 20.5 28 19

USA 52.25 26 50.7 25



Recuperación de producción Australia



Precipitaciones en Europa



Trigo de invierno en USA condiciones



Trigos en el spot en u$s/t 



Estacionales



Destinos trigo Argentino promedio últimos 3 años



Principal cliente



Y si Australia reanuda su tendencia de 
producción/exportación?



En medio de una guerra comercial o Fase 1



En el mundo…

• Monedas devaluadas, en países en desarrollo y desarrollados

• Soberanía alimenticia 

• Cambio en los patrones de consumo, demanda imposible de 
calcular. Gran incógnita, poder adquisitivo del mundo?

• Hacernos las preguntas correctas mas que adivinar el 
escenario probable. 

• Liquidez, solvencia y rentabilidad

• TIEMPO 



EL MUNDO CAMBIO

Si haces lo mismo con un mundo diferente, 
aspiras a tener los mismos resultados de 

siempre?



MUCHAS GRACIAS
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