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EL ANALISIS DE LA COYUNTURA

¢, ADONDE VAMOS ?
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MAIZ CHICAGO
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¢ QUE PASO ?




EL "NUEVO”
MARCO

ESTRUCTURAL




ESCENARIO EN ULTIMOS ANOS:

- 'NO HAY MARGEN PARA EL ERROR. . .”

- .. . N ESPACIO PARA SORPRESAS”

(AGROTENDENCIAS OCTUBRE 2010)
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EL ANO COMENZO

SIN ESPACIO PARA SORPRESAS,
LUEGO . ..

- SUDAMERICA 2011/12 1

- EE.UU. 2012/13 i |

- SUDAMERICA 2012/13 ?




LA HISTORICA

SEQUIA EN EE.UU.




Www.naovitas.com.ar

US Counties With Drought Level DO and Above
As of July 26, 2012

- Drought Level DO and Above

Map cxeated by DAFP/CEPD/CAB Jdy 27, 2012

PERO LO INCOMPRENSIBLE DE LA NOA . . .




Drought’s Footprint Www.naovitas.com.ar

More than half of the country was under moderate to extreme drought in June, the largest area of the contiguous United States affected by such
dryness in nearly 60 years Nearly 1 300 counties across 2¢ states have been declared federal disaster areas Areas under moderate to extreme
drought in June of sach year areshown inorange below. SewmesAnce,

. - r
» ‘ -
ane

¥ “r-*/ﬁ
¢

@ i
e




Www.naovitas.com.ar




CICLO 2012/13 EE.UU.

UN VERDADERO DRAMA




Www.naovitas.com.ar

EN MAIZ, EL PROBLEMA ES MUY SERIO . ..

MAIZ: RELACION STOCKS/CONSUMO MUNDIAL Y ESTADOUNIDENSE

— ¢ MUNDIAL

—e— ESTADOUNIDENSE
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LA REACCION DE CHICAGO
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LOS CAMINOS DEL AJUSTE EN
LA DEMANDA . ..

(OJO CON LOS %)
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Maiz EE.UU.: Cambio Interanual en el Consumo Total
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ETANOL

USO DE MAIZ PARA LAPRODUCCION DE ETANOL EN
EE.UU. (En mill. de tons.)
07/08 08/09 09/10 10/11 11/12 12/13

USO TOTAL 76,9 93,4 114,3 127,0 127,0 114,3
USO MANDATORIO 27,7 92,4 106,2 114,5 120,1 125,6
DIFERENCIA 49,2 1,0 8,1 12,5 6,9 -11,3

¢RINS Y STOCKS COMO VARIABLES DE AJUSTE?
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Ending Ouir Oil
.. Dependence

Rep k@i@ all'the oil the U.S.

needsiwi

By Amory B. Lovins

cost less than buying it

the world’s mighticst cconomy and

most mobile socicty. Yet the oil
that fucled its strength has become its
greatest weakness.

Fortunately, this 10,000-gallon-a-
second oil habit is also uncconomic, and
A.mcrican busincss iS thc grca[cst forcc on
carth for turning market imperfections into
profits.

The United States can eliminate its oll
dependence and revitalize its cconomy—
not by passing federal laws, taxing fucls,
biasing markets, subsidizing favorites, man-
dating technologies, limiting choices, or
crimping lifestyles, but by adopting smart
business strategics. If government steers,
not rows, then competitive cnterprise,

Thc United States of America has

supported by judicious policy and vibrant

civil socicty, can turn the oil challenge into
unprecedentcgmpportunity for ‘(h
ation and con sceurity.

How can this be done? President
Ronald Reagan’s National Sccurity Advisor,
Robert C. McFarlane, wrote in an op-cd in
Tl?f %[1 Sﬁl’!fjﬂu"’l{ll Publlshcd on DCC.
20, 2004 that “perhaps the most rigorous
and surcly the most dramatic analysis. ..was
tasked by the Pentagon and carricd out
by...Rocky Mountain Institute, a respected
center of hard-headed, market-based
rescarch.” Three months carlier, my team
released that independent, pecr-reviewed,
329-page  study—Winning the Oil
E’I({g{”’lf: [Imowltioll ﬁ" Pmﬁrf. jﬂbf, ﬂ”d
Security—and posted it with all technical

Www.naovitas.com.ar

backup at www.oilendgame.com. More than
170,000 frec copies have alrcady been
downloaded. Here's a summary. But first, a
litele history is nccessary.

In 1850, oil from the giant whaling
industry lit most homes. Yet in the nine
years before Drake struck oil in 1859, five-
sixths of the whale-oil market vanished:
cOmPCtl(lOn Chcltcd Cl\capcr al(c[naﬂvcs
that the whalers had not expected. They
ran out of customers beforc they
ran out of whales, the rest of which
were saved by capitalists and technological
innovators.

Today, the globe-girdling oil industry
scems poised to follow suit. Mighe oil
become uncompetitive cven at low prices
bcfo[c i[ bccomcs una\'ailablc cven at
high prices? To find out, my economists,
engincers, scientists and consultants added
up the modern competitors for the first
time. We cxamined decades’ backlog of
powerful new technologies for saving and
displacing oil. We arranged them in order
of increasing cost on a uniform accounting
basis. Surprisc! The robustly competitive
Op[ions Could save half [hc Oil An]cfica uscs
and substitute cheaper alternatives for the
rest, all led by business for profit. The
transition beyond oil has threc parallel
clements:

* Redouble the efficiency of using oil.

The United States now gets twice as
much GDP per barrel as in 1975, but
can wring out twicc as much ﬂga‘ln by
applying proven 2004 technologics.
Savin bargimwill c y $12 (in
year-2 (Sl doll css half what

the g0 cnt casts ill cost in

2025, foul he price, so
even cffily w be worth
buying Mllonscrviglicly, ued oil’s

unmoggaized omic,gilitary and
cnviroltal tze d assumed
the same activities, vehicle attributes and
lifestyles as the government forccast—
then found ways to deliver these
outcomes Wl[h lCSS Dil, lCSS mOnC"' and
more brains.

Personal vehicles use 42% of U.S. oil
and causc 58% of its forccast growth.
Only 1% of their fuel cnergy moves the
driver. Yet George P. Shultzs Foreword to
our study says: “Hybrid technology is
alrcady on the road and currently increas-
es gas mileage by 50% or more....New,
ul([a.light‘but‘safc ma[Criﬂ.ls can nca[ly
redouble fucl cconomy at litde or no

12
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LOG-IN! JOIN NOW!

News Markets

Agriculture Online Home

Weather

Yiews Talk

Buyer's Guide
Successful Farming | Ethanol Extra

Listen up!

Hear host Darrell Anderson
on the Successful Farming
Radio magazine.

Editor profiles

Meet the people who bring
you Successful Fanming
magazine

Special features

= Ag Advisor

= Ageless ron

= BARN AGAIN!

= Ethanol Extra

= Farmers for the Future
= High Yield Team

= Living the Country Life
= Reporters' Notebooks
= Rural Health

= StopSoybeanRust.com
= Top Shops

{

ETHANOL EXTRA
Choices for ethanol

Choices for ethanol, a special section
produced by Successful Farming
magazine, is a futuristic look at potential
changes in ethanol, including new ways to
sell itto consumers, seed selection that
can hoost ethanal yields from corn, the

Our
outlook for cellulosic ethanol, and market d e C l a ra t I O n
projections that show smaller hut sjill
profitahle returns for the industry. Itis i Of e n e rg y

hrought to you hy the sponsorship of the i

Ethanol Promotion and Information Council Lo 3 ) e
indepen

v

(EPIC), Farm Credit Services of America,
and Pioneer Hi-Bred International. Click on
the link ahove to download a PDF ofthe
special section.

ETHANOL NEWS
Ethanol plants are good for rural America, but will it last®
Farmers have been saying for years that ethanol plants giv
economies of small towns and rural communities. Now, a
that the contribution to a local economy from a farmer-owr
much as 56% larger than from an absentee-owned corpo
growers would like to see investor-owned plants offer owr
Nne ne BITIE

Jririncgl tentie ACIEEL TR (] hvhica

Farm Credit Services

of America



POR EL ESTRECHO ORMUZ PASA EL 50%
DEL PETROLEO QUE CIRCULA A NIVEL GLOBAL

The Arabian Peninsula
0 100 200 300 400

ilometers

ISRAEL &1 1] . S AR Ak satlas.com)
Gazag e A 2 - : : 3 R

West Banks{

BAHRAIN

* ATAR
*

NITED ARAB:
KMIRATES




DEMANDA
FORRAJERA

INTERNA




Mill. de Tons.

160

Maiz: Consumo Forrajero EE.UU.
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NIVEL DE ABASTECIMIENTO COMODO, PERO . . .

TRIGO: RELACION STOCKS/CONSUMO MUNDIAL Y ESTADOUNIDENSE

—MUNDIAL

—+—ESTADOUNIDENSE

Fuente: USDA - Octubre 2012
Novitas S.A.
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Trigo: Stocks Finales Mundiales.
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FUNDAMENTOS PROPIOS
ALCISTAS

USA

EX - URSS ’)
ARGENTINA "

AUSTRALIA




FACTORES
EXTERNOS




FUERTE
CARGA ESPECULATIVA

EN LOS PRECIOS
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La crisis mundial por los alimentos
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LOS FONDOS
Y

SU PODER DE FUEGO




Www.naovitas.com.ar

Sahado 22 de septiembre de 201 2| Publicado en edicion impresa

hMercado de granos

Bajoel "poder de fuego” de los fondos

Por Enrique Para LA NACION

Ver comentarios WTweet [ElMegusta 2 a M At A-

a presente semana evidencio el "poder de fuego" de los fondos de inversion en los
mercados de materias primas agricolas v el efecto que la toma de ganancias de estos
actores puede geferar e las ColZaclones de la Sosade-Shicago.

Es razonable que luego facufiul@ diferfN\Ci g : g Uy ;i "IN\ & cionar especulativo
sobrevenga la limpiezafic Qsigongs: ) 2N TR [ g 4 ra\l:nta una proporcion
significativa de las apuestas alcistas gque se fueron activando en los dltimos meses. Adrrguedan
posiciones compragdasahbiertas muy importantes y el riesgo de "dafo” Retra desaparecido.

A favor juega la falta de alternativas, pues la decision de liquidar soja 0 maiz en Chicago implica
(para los fondos) la existencia de una alternativa de inversion mas atractiva pero que también
asegure una adecuada liquidez. En definitiva, estos actores reconocen que los fundamentos del
mercado granario contindan siendo alcistas, por lo que a Chicago no le va a ser sencillo desandar
el camino recorrido. Las reservas mundiales de maiz han caido a niveles nunca vistos vy la
recuperacion productiva recién podria verificarse en una afio calendario. No obstante ello, |a
retraccion de la demanda, en el caso del forrajero, ya esta en marcha.



¢, ALTERNATIVAS ?

ATRACTIVAS, Y DE

SIMILAR LIQUIDEZ




SINTESIS:

FUNDAMENTALS ALCISTAS

ATENCION CON LOS "FONDOS”
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LA PROBABLE SECUENCIA DE ACONTECIMIENTOS
JULIO/FEBRERO
(Y SU EFECTO SOBRE LAS COTIZACIONES )

- FUNDAMENTALS ALCISTAS

- VOLATILIDAD POR FONDOS

- PRESION ESTACIONAL COSECHA USA

- SENAL DE PRECIOS PARA SIEMBRA 13/14

- EVOLUCION CULTIVOS SOJA SUDAMERICA




LA "MISION™ DEL MERCADO:

DAR SENALES PARA,

- AUMENTAR LA PRODUCCION

- RACIONAR LA DEMANDA




Y LA TAREA NO ES SIMILAR (1)

MAIZ #Z SOJA

;, PORQUE ? Immmp




HEMISFERIO NORTE

50 % DE SOJA
85% DE MAIZ
92% DE TRIGO

ASI, HISTORIAS "DISTINTAS™ EN 2013
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RELACION
COMERCIO/CONSUMO MUNDIAL

TRIGO : 140 s/670 = 21%

MAIZ: 98 s/850 12%

SOJA: 154 s/250 = 62% !




MERCADO

L OCAL
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MERCADO

INTERVENIDO

MOTIVO: B

‘LA MESA DE LOS ARGENTINOS”
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BALANCE TRIGO 2011/12
(AL 3/10)

PRODUCCION + S.l..................... 17,4 (14,6)
COMPRAS EXPORTACION 11,8 (10,3 emb.)
COMPRAS INDUSTRIA

EXCEDENTE ............................... 1,2 MMT
STOCK FINAL

SALDO A VENDER

(¢ 100% A INDUSTRIA ? + COMPRAS A EXPORTADORES !!I)

B 900/ Ton/ 1050/ 1200







LA DECISION OFICIAL
DE LAS 6 MILL. DE TONS.

MENTIRA PARA DISTRAIDOS
Y

ENGANO (COMPRADO)
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BALANCE TRIGO 2012/13
HIPOTESIS ARGENTINA

PRODUCCION + S.l. ... 11,3 *

CONSUMO INTERNO
STOCK FINAL

EXCEDENTE EXPORTABLE

COMPRAS DE LA EXPORTACION (3-10)... 3,9

* (4,6 con 22%) — 0,1 por inundaciones = 3,5 x 3,1 = 10,8




DIAGNOSTICO:

RESERVADO (MUY)




Www.naovitas.com.ar




MERCADO
INTERVENIDO







BALANCE MAIZ 2012/13
HIPOTESIS ARGENTINA

PRODUCCION + S.l..................... 25 /30

CONSUMO INTERNO

STOCK FINAL

EXCEDENTE EXPOR




ANALISIS MAIZ 2013

(15/10)

Mayo 2013

~0ob real
Ret. 20 %
~obing
Paridad

FW ABR/13

Diferencia

288

272  (-16)
- 54

-9

209

195

- 147
Comprado al 3/10

Www.naovitas.com.ar

6,3 MT
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Maiz: Diferencial FOB Puertos Argentinos Vs. CBOT
Promedios Mensuales

‘COMPRO FAS, VENDO CHICAGO Y ... ESPERO”"
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Futuro
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PRECIO FOB MAIZ LOCAL SEGUN CHICAGO
20

VALOR CHICAGO 330,00

Precio Indice 335,00

Precio Fob estimado - 335,00

GASTOS FOBING

RETENCIONES

FAS RESULTANTE

CONSEJO MUNDO SOJA/MAIZ




DIAGNOSTICO:

BUENO

(SIN APURO, PERO C/CUIDADO)




DOS
REFLEXIONES

FINALES




PRIMERA REFLEXION

LA COMPETITIVIDAD
ARGENTINA . . .

¢, ES GENERALIZADA ?




COMPETITIVIDAD
ARGENTINA

SOJA 0/

MAIZ O

TRIGO 7




TRIGO

¢, SOMOS COMPETITIVOS ?




Comercio Mundial de Trigo

PAISES 08/09  09/10  10/11  11/12  12/13 VAR% Part%
EXPORTACION @) @) /1)  12/13
EE.UU. 27,10 24,17 3598 2820 31,50 11,7 231
AUSTRALIA 13,45 13,76 18,48 22,00 20,50 6,8 15,0
CANADA 18,67 18,99 16,77 17,30 18,50 69 13,5
RUSIA 18,39 1856 3,98 21,00 16,00 23,8 11,7
U.E. 2535 2212 2291 1620 1450 -105 10,6
KAZAJSTAN 5,70 787 552 10,00 8,50  -15,0 6,2
ARGENTINA 8,65 526 7,74 10,80 7,00  -352 5,1
UCRANIA 13,04 9,34 4,30 5,00 4,00 20,0 2,9
TURQUIA 2,34 436 2,95 3,70 3,70 0,0 2,7
Otros 10,85 11,14 1511 12,94 12,43 4,0 9,1

TOTAL MUNDIAL 143,55 135,56 133,73 147,14 136,63 7,1 100,0
IMPORTACION

EGIPTO 9,90 10,50 10,60 11,00 10,00 9,1 7,3




TRIGO: PRECIOS FOB GOLFO (HRW) Y FOB BUENOS AIRES

_ SECRETO,
PROVECHAR
EXPORTACIONES ARGENTINAS DE T EL “EAMOSO”

oo | mExportaciones Extramercosur | E F ECTO M E RCOS U R

Exportaciones Mercosur

2500 -

!2000 -

$1500 1

I51000 ]
500 7 ‘\

\ | /N
0 .

94/95 95/96 96/97 97/98 98/99 99/00 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12

\

\ v

\%

HISTORIA: DE DESCUENTOS A PREMIOS

LA CLAVE: LA VENTAJA ARANCELARIA



EN CAMBIO, . . .
ARGENTINA EXPORTA
CUANDO BRASIL NO NECESITA IMPORTAR
Y
CIERRA LAS EXPORTACIONES

CUANDO BRASIL QUIERE IMPORTAR

"‘CREASE O NO", ES ASI . ..
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TRIGO

CONSIDERACIONES SOBRE EL
“‘MITO” DEL VALOR AGREGADO

PRODUCCION MUNDIAL: 670 MILLONES DE TONELADAS

COMERCIO MUNDIAL : 130 MILLONES DE TONELADAS (20%)

COMERCIO MUNDIAL DE HARINAS: 10 MILLONES DE TONELADAS (!l

PREGUNTA : ¢ LOS ESTADOUNIDENSES SON TONTOS ?




SEGUNDA REELEXION

VIENTO DE COLA,

BUENA GESTION, O . ..

HURACAN DE COLA

?




Soja Argentina: Valor de la Producciéon y Derechos de Exportacion

m Valor delaProduccion m Derechos de Exportacion

Ricardo F.dela

i Carlos S.Menem Kirchner
Alfonsin RuakE.

Incluye Subproductos
(Biodiesel, Aceite y Pellet)
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s

Para el calculo de los derechos de exportacién se utilizan datos del Indec.




Valor de Produccion Agricola Argentina'y Derechos de Exportacion

o Valor delaProduccién m Derechos de Exportacion

Ricardo Alfonsin Carlos S. Menem F.delaRua

i
= Brynlis rehner

Incluye Subproductos
(Biodiesel, Aceite y Pellet

de Soja y Girasol)

0
&
-]
)
°
0
o
c
o
s

Para el calculo de los derechos de exportacién se utilizan datos del Indec.




i QUE LASTIMA !

i QUE TORPEZA |

"RENTABILIDAD PARA
TODOS Y ... TODAS®
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NO OBSTANTE ELLO . . .

LOS GOBIERNOS PASAN

EL CAMPO QUEDA




MUCHAS

GRACIAS













