
M    RNING BULLS & BEARS

The Pfizer Covid-19 vaccine proved 94% effective in a huge real-world study published on Wednesday that 
involved 1.2 million people in Israel, confirming the power of mass immunization campaigns to end the 
coronavirus pandemic. The Israeli study, published in the New England Journal of Medicine, also showed there is 
likely a strong protective benefit against infection, a crucial element in breaking onward transmission. “This is the 
first peer-reviewed large-scale evidence for the effectiveness of a vaccine in real world conditions,” said Ben Reis, a 
researcher at Harvard Medical School and one of the paper’s authors.

How restaurants pay workers would be upended by President Biden’s proposal to raise the minimum wage. The 
plan, under consideration in Congress, would lift the federal minimum wage to $15 an hour from the current level 
of $7.25 an hour for all workers that has been in place since 2009. Nearly all full-service restaurants surveyed by the 
National Restaurant Association said they would raise menu prices if tipped wages are eliminated and the 
minimum wage goes up, according to the group’s survey of 2,000 owners released last week. Two-thirds said they 
would rely more on technology to reduce labor, and 88% said they would cut hours.

Initial weekly unemployment claims decreased by 111,000 to a seasonally adjusted 730,000 last week, the Labor 
Department said Thursday. It was the lowest weekly level of new claims since late November.
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Upcoming Reports
USDA Export Sales – Today, 7:30 am
Commitments of Traders –Friday, 2:30 pm

Indices and Futures
Index Last Change
Dow Fut 31,947 +0.10%
S&P Fut 3,912 -0.27%
Nasdaq Fut 13,202 -0.75%
Nikkei 30,130 +0.23%
FTSE100 6,658 +0.51%
DAX 13,980 +0.01%
Shanghai 5,469 +0.59%

Macro News

T-Storm Weather Summary: Dry and hot in Argentina over the next five days. Some t-storms follow within Tue.-Fri. as a system wobbles by in an unclear manner 
that will not be resolved for days (00Z Euro. is likely too wet as it over-develops t-storms, while GFS is too dry as it fails to identify t-storms; our forecast is similar). 
Some t-storms follow beyond then, but will probably be limited by renewed high pressure. In Brazil, isolated t-storms in the central and north over the next two 
days likely turn widespread Sat.-Mon. as a wave passes, followed by less-frequent rains. To the south, occasional t-storms continue near Paranaguá, while Rio 
Grande do Sul stays dry for at least one week.

Harvest delays in Brazil are once again expected to force Chinese soybean crushers to pullback operations and drawdown supplies, with crushers and analysts 
saying shortages are likely to be widely felt and continue until at least mid-April. Xie Huilan, an analyst with Cofeed, told Reuters some plants have already made 
plans to suspend operations for a month. But Xie added that after last year’s shortages, feed and livestock producers built up soymeal stocks. A senior trader at a 
company that runs crushing plants across China reports 5.5 MMT of soybeans will likely arrive in March, which would be up from last year’s 4.28 MMT but still 
well below average monthly consumption of 8 MMT to 9 MMT of soybeans, according to Reuters. Over the past month, Chinese soymeal prices have climbed 
6% to 3,587 yuan ($555) per MT. Soybean prices have shot 8% higher, nearing the July 2008 record.

China will likely boost corn plantings by 667,000 hectares (1.65 million acres) in 2021, the country’s ag ministry forecast today. The country’s latest supply and 
demand update showed the country planted 41.82 million hectares (103.34 million acres) to corn in 2020-21. Also of note, the ministry said the country plans to 
set up a live hog reserve mechanism to stabilize production.

Kazakhstan’s president today said the country will permanently ban foreign ownership or renting of farmland. This decision ends a long-running dispute for the 
Central Asian country located between China and Russia. A decision five years ago to open its farmland market to foreign investment prompted protests and 
demonstrations, with the public concerned China would eventually take control of its farmland. China’s growing clout and reports of its crackdown on ethnic 
Kazakhs in Chna’s Xinjiang province have fueled anit-Beijing sentiment.

New variants of African swine fever (ASF) in China seem to cause a milder form of the disease, making it less deadly but also harder to detect and control, 
according to a paper by Harbin Veterinary Research Institute under the Chinese Academy of Sciences. The team is the second this month to report such findings. 
The latest report notes the natural mutants cause a “much more delayed course, and mild, chronic signs, while being continuously shed via the oral and rectal 
routes.” Some analysts say around 20% of sows in northern China have been affected by the disease this winter. The teams said the efficacy of a vaccine that is 
being developed by Harbin needs to be “urgently evaluated” against the new strain.

Afghanistan has reported an outbreak of highly pathogenic H5N8 bird flu at a poultry farm near the border with Iran, the World Organization for Animal Health 
said today. The virus killed 794 birds at the farm, with the remaining 22,000 poultry slaughtered.

An NDSU Extension trap survey detected a new insect called the canola flower midge in canola fields in northern North Dakota during 2020, said Janet Knodel, 
North Dakota State University Extension entomologist. “Canadian entomologists do not know the economic impact of this new Contarinia midge in canola,” 
Knodel said. “There is little known about its pest management.
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