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BRAZIL'S CONTROL OF AGRICULTURAL PRICES — LOST 

OPPORTUNITIES FOR BENEFITING FROM FOREI® TRADE? 

by Donald V/. Baerresen*

Background

For many years — primarily preceding 1966 — the Brazilian government 

has restricted exportation of certain important agricultural products. 

There have been two main reasons for this action.

One reason has been to increase foreign exchange earnings from products 

for which International demand has been considered relatively inelastic 

with respect to price. For thiS reason Brazil has restricted coffee exports, 

either unilaterally (as in the 1930's)-or in conjunction with other coffee 

exporting countries (since World War II). .

The second reason for limiting exportation has been to reserve 

prescribed minimum quantities of local production for exclusive use within 

the Brazilian market. Such action has provided the Brazilian government 

with control over doméstic prices of the affected products. The larger the 

quantities kept in the Brazilian market, the lower are their pricesto 

consumers — under the given demand conditions.

Purpose of the Study

This study deals with the second reason for limiting exports. We do 

not question here the desirability for Brazil of the policy which seeks to 

limit price rises of certain products by forcing fixed minimum quantities 

of related local production to remain within the doméstic market. The 

purpose of our investigation is to examine an alternative method for pursuing 

this same policy — to see whether employment of this alternative policy 

could have realized greater benefit for Brazil.

* With the helpful assistance of Betty Heian.
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As an alternative method, we examine whether it would have been 

beneficiai for Brazil to have allowed exportation of the restricted products 

when there followed offsetting importation. This means that within a 

period of time (e.g. an inter-harvest period) some portion of the quantity 

of a product prohibited from being exported could have been exported if 

there were later conrpensating imports of the same product within that 

period. The fact that Brazilian harvest cycles are out of phase with those 

for much of the rest of the world indicates that when prices of agricultural 

products are relatively low in Brazil the prices for these same kinds of 

products might be relatively high in other parts of the world, and conversely.

Profit Potential

Such a situation suggests that, if absolute price differentials are 

sufficient, it might be profitable for Brazil to export and later to import 

the same type and quantity of product — while maintaining a rate of product 

flow to the domestic market sufficient to provide the desired internai 

price leveis. In other words, instead of storing until their use in Brazil 

the entire quantities of local agricultural production restricted to the 

domestic market, it might have been more profitable to have permitted 

exporting and importing.

A foreign exchange profit would have been gained when F,QB. Brazilian 

export prices (plus the related obtainable interest) exceeded the QIF. 

Brazilian import prices. Even with a foreign exchange loss, it still might 

have been better to have exported and imported the same product when such 

a loss wãs less than what otherwise would have been the cost for domestic 

storage.
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Making available the opportunity for exporting-importing the restricted 

agricultural products would have widened the range of effective alternatives 

for "storing" the prescribed quantities of these products over time. 

Businessmen would have distrihuted the storing of the restricted products 

between exporting-importing and domestic holding in the manner most profitable 

to themselves. To the extent that profits would have thus been greater 

than they actually were, resources would have been better allocated and, 

thereby, Brazil would have benefited.

Methodology

In order to determine the desirability for Brazil to have employed 

the alternative method of exporting-importing, we examine the past 

possibilities for gaining profit under this method. Profitability is 

measured by the differences between monthly prices of selected agricultural 

products in key Western European ports and the estimated costs of delivering 

the same products from Brazil to those ports and later returning these 

products to Brazil.

The products chosen as examples for testing the proposed alternative 

method are corn and rice. The costs of supplying these products to the 

Western European ports were estimated according to the following steps:

1. Internai market prices. For the internai corn prices we used the 

weighted average spot prices of total corn transactions during each month 

on the Bolsa de Cereais of São Paulo. The Brazilian rice prices were 

taken from the quotations on the Bolsa de Mercadorias of Porto Alegre for 

each month.

2. F.O.B. prices. To the internai market prices of corn and rice 

were added estimated costs of placing these products, from the domestic 

market centers, aboard ships — ready for transportation to Western Europe.



Based. on available Information, it appeared that these costs would be 

within the range between 20% and 35% of the internai market prices. 

Therefore, for both rice and corn we calculated for every relevant month 

two F.O.B. export prices (i.e. 120% and 135% of the internai market prices) — 

which mark the lower and upper limits of the likely range of F.O.B. export 

prices,

Another method for estimating F.O.B. prices was tried and rejected. 

This unsatisfactory method consisted of determining the differences between 

the average annual market prices and the stated annual F.O.B. prices. Such 

a difference, however, does not provide an accurate indication of the 

desired cost unless exportation of the product under consideration was 

distributed equally among all months of the year. The monthly internal- 

external price differentials suggest that such an occurence would have been 

most unlikely.

3. Delivery prices minus the F.O.B. prices. For this step in our 

calculation we wanted to determine the costs of delivering the products to 

the foreign ports from the Brazilian ports (after the products were on 

board ship, ready for exportation, i.e. step 2). In order to accomplish 

this objective, we matched the significant foreign trade data of countries 

importing corn and rice from Brazil with the related Brazilian foreign trade 

data for each year. The difference between a related pair of such data 

indicates the difference between the F.O.B. and C.I.F. costs. For example, 

for a given year we subtracted the C.I.F. value per kilo of Brazilian rice 

imported by West Germany (as shown in the German statistics) from the F.O.B. 

value per kilo of rice exported to West Germany by Brazil (as shown in 

the Brazilian statistics).
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Based on our calculations for the years under consideration we found 

that our estimated F.O.B. values should be increased by 30^ for corn andby 

Ü.&1.50 per kilo for rice in order best to obtain the estimated total costs 

of supplying Brazilian corn to Italy and Brazilian rice to West Germany.

4. Costs of supplying the Brazilian markets from Western Europe. In 

this step of the operation, we estimated the costs of supplying the 

principal Brazilian markets with corn and rice from Western Europe. To 

the prices of corn and rice in the European ports, already considered with 

respect to Brazilian exports, we added the related costs obtained previously 

in steps 2 and 3» above.

This procedure assumes use of the same exchange rate for importation 

as was employed for exportation and absence of special import duties, etc. 

If exports were tied to imports then the Brazilian conditions for the 

product flow should have been equal in both directions.

Furthermore, the procedures of steps 2, 3> and 4 consider that all 

conditions relevant for a transaction pertain to the same month. In fact, 

a lag time of a month or more may exist between purchase in Brazil and 

delivery to Western Europe. When Brazilian products are sold spot on the 

markets of Western Europe then doméstic Brazilian prices might be compared 

with the related European prices of the following month. However, most 

exportation was based on contracts which were formed according to agreed 

upon prices, based on current market conditions.

We do not know the foreign monthly delivery prices which would have 

been available for exportation of the products under consideration in this 

study. Such prices should not have varied much from the spot prices of the 

time. Therefore use of spot prices, in both the doméstic and foriegn markets, 

for the same month should not alter significantly the conclusions of our analysis.
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Other sources of supplying Brazil with corn and rice might have been 

cheaper, because by employing the price quotations at the ports of the 

normally importing countries we included transportation costs to those 

countries. Therefore in the results of our study, the profitability of 

importing rice and corn into Brazil is understated.

Results

1. Corn. Table I presents the results of the calculations for corn. 

Numbers in the second column of this table indicate the types of corn 

(described in the key at the bottom of Table l) which were compared in 

price with Brazilian corn. The letters in the twelve columns to the right 

Show the possibilities for the years 1958-64 for Brazilian corn to have 

competed successfully in the Italian market.

The letters A mean that Brazilian exports, under existing conditions, 

could not have competed successfully. For each of these months the 

domestic price of Brazilian corn (Pg) was less than the Italian C.I.F. 

importing prices of similar corn (Pj). However, this price difference was 

less than the difference between the estimated C.I.F. price of Brazilian 

corn in Italy (P ) and the domestic price of Brazilian corn (i.e.BX
PI " PB < PBI " PB^‘

The letters B and C mean that profitable exportation was possible 

based on the maximum and minimum estimated supply costs, respectively. The 

numbers following these letters Show the related price differences (measured 

in UKL's per 2240 Ibs. of corn) between the Brazilian and substitute corn 

in Italy. For example, in May 1963 the estimated C.I.F. price of Brazilian 

corn in Italy was: fcl.3 per 224-0 Ibs. less than the price in Italy of U.S. 

No. 3 yellow corn with the maximum supply costs, and i3«5 per 2240 Ibs. less 

with minimum supply costs,



7.

Table I

CORN PRICE COMPARISONS 

(Estimated prices for Brazilian corn vs. prices of 
competing corn in Italian ports)*

I958-I96U

Year

Type 
of

Corn

■

Jan. Feb. Mar. Apr.

Months

Aug. Sept. Oct. Nov. Dec.May June July

1958
1 A A A A A A A A A D D D

2 A A A A A A A A A D D D

1959
1 - D D D D D D D D D D

2 - - D D D D D D' D D D D

1960
1 A A A A CO.O A A CO.2 C0.1 A A A

2 A A A A CO.O A A A A A A A

1961
1 A A CO.8 A A A CO.2 A "■ — - -

2 A A A A A A A A A Dl. 2 dU.o D10.0

1 q6?
1 D10.4 D8.6

E<0
D8.7
ECO

DO.5
E<0

DO.5
E<0 A A A A -

2 D11.4
El.3

D9.7 D9.4 Dl.3 Dl.4 DO.6 D0.8 A A A A . A

1963
1 A A A A B2.6 

c4.8
B3-8 
c6.o

B2.5 
c4.9

bi.A
C3-9 A A A

3 A A A A B1.3
C3.5

B0.8
C3-0

B0.4
C2.8 C2.0 A A A A

196U
1

A.7 - C2.5 - A A A A A co. 7 C2.0 A

3 D7.0 ■ - CO.8 A A A A A
■

CO.O 2 (X ó A

* = Numbers in the month columns are UKíi's per 2280 Ibs. of corn.

- = Some data are not available.



Table I (continued)

Key: Types of corn: 1 = Argentine

2 = U.S. No. 2 yellow

3 = U.S. No. 3 yellow

Letters: A = Domestic price of Brazilian corn was less than 

Italian C.I.F. import prices of similar corn . 

That price difference was less than the difference 

between the estimated C.I.F. price of Brazilian 

corn in Ttaly and the domestic price of Brazilian 

corn.

B = Profitable exportation of Brazilian corn to Italy 

was possible based on the maximum estimated costs 

of supply.

C = Profitable exportation of Brazilian corn to Italy 

was possible based on the minimum estimated c;..st 1 

of supply.

D = The domestic price of Brazilian corn was higher 

than the C.I.F. price of similar corn in Italy.

E = The domestic price of Brazilian corn was higher 

than the price of similar corn in Italy plus the 

estimated minimum cost of supplying corn from 

Italy to Brazil.

Sources: For prices of corn types 1, 2, and 3: Wi, "Monthly Bulletin of 

Agricultural Economics," for years 1957-6U. 

For domestic prices of Brazilian corn: quotations obtained from 

Bolsa de Cereais de Sao Paulo.

Exchange rates employed for Brazilian corn exports: monthly rates 

calculated by I.P.E.A., Sector de Comercio Exterio, Rio de Janeiro.



The letters D and E show, respectively, when the Brazilian internai 

price for. corn was higher than: 1) the price of similar corn in Italy, 

and 2) the price of similar corn in Italy plus the minimum supply costs 

(of steps 2 and 3 as described in the discussion of methodology). The 

numbers appearing after these letters indicate the related price differences 

(in UKLs/22Í}0 Ibs. of corn) described in the preceding sentence.

According to Table I, exportation of Brazilian corn to Italy would 

have been profitable with maximum supply costs only in the middle three 

months of 1963. With minimum supply costs, exportation would have been . 

slightly profitable for a few months in 19Ó0 and 1961, considerably more 

profitable in the middle four months of 1963, and to a lesser extent in March and 

the last two months of 19ÓU.

Importation of corn into Brazil from Italy (under the conditions 

presented) would have been profitable, assuming minimum supply costs, only 

in January 1962.

Thus if the acts of exportation and importation were separate — i.e. 

each conducted for its respective profit — the possibility for both 

profitably exporting and later importing corn would only have occurred in 

March,1961 (for exporting) and in January,1962 (for importing). The length 

of time between the two sides of this operation (i.e. less than one year) 

probably would have been acceptable for allowing the desired rate of 

product flow to the Brazilian doméstic market.

It is unlikely that the unrestricted actions of businessmen would cause 

the return to Brazil as imports the same quantities and qualities of products 

which were exported. Therefore if a pre-determined quantity of a product 

is to be reserved for the doméstic market within a given period, exports 
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of this product should be tied (either by forced deposits or other form 

of government control) to imports. In this way profitability is not 

separated according to function. Exports are only permitted if an equal 

quantity of the same product is imported within a stipulated period, and 

by this means profitability is determinei on the basis of the entire 

operation. Thus, the complete operation would still occur when profit 

from exporting (or importing) more than offsets a corresponding loss from 

importing (or exporting).

However, even if the tying of corn exports to corn imports were the 

system actually available in Brazil for the period 1958-64, there would 

have been no additional profitability. Profitability is not obtainable 

between months marked with A in Table I. Exporting in a month marked 

with and importing within a year in a month marked by D aiso would not 

have been profitable for the same type of corn (e.g. exporting in June 1963 

and importing in January 1964 Argentina type corn). Exporting and 

importing between the months marked by D also could not have been profitable 

given the existing market prices.

Except for the one possibility cited, it appears that there was no 

opportunity for profitability exporting-importing corn between Brazil and 

Italy during the years 1958-64.

2. Rice. In testing whether the exporting-importing method might 

have been profitable with respect to Brazilian rice, two varieties of rice, 

médium and long grain, were used. The best monthly price data available 

were for West Germany and so it is in this market that we examine the 

profit possibilities for Brazil’s foreign trade in rice. The price relation­

ships are shown in Table II, for médium grain rice, and in Table III, for 
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long grain rice. Information in these tables is presented in the same 

manner as was described for Table I.

A. Médium grain rice.

It is seen in Table II that the first opportunities for profitably 

exporting Brazilian rice occurred after the first two months of 1964. 

In the following year, however, there was no reversal in price relationship 

which would have made it profitable to import. Rather, profitability 

increased so that in 1965 export profits were possible under assumptions 

of maximum supply costs while for the preceding year such profits were 

only possible under assumption of minimum supply costs. There was no 

combination of months from 1964 through 1965 when the combined operation 

of exportation-importation could have been profitable.

In 1966 there did occur a reversal in price relationship which would 

have permitted profitable exporting-importing operations between Brazil 

and West Germany. For such operations, exports could have occurred in the 

months from November 1965 through May 1966 with offsetting imports in the 

months of September, Octobe^ and November 1966 -- assuming minimum costs 

of supply. Depending upon the month of exportation, initially profits at 

the margin would have ranged from UKL5.79 to UKÈ11.91 per 1000 kilos with 

imports in October and November, and from UKB2.06 to UKEí6.5O per 100 kilos 

with imports in September.

If maximum supply costs are applied only to the export side, while 

the import side is charged with minimum costs of supply, then it would 

aiso have been profitable for exporting-importing operations. Profit was 

available for the sàme months mentioned above except that only with exports 

in February, March, and April could there have been profits with imports 

in September.
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Table II
RICE PRICE COMPARISONS — MÉDIUM GRAIN+

(Estimated prices for Brazilian médium grain rice vs. prices of 
competing médium grain rice in West German ports)*

1961-1966

Months

Year Jan. FebJ Mar. lApr. May June July Aug. Sept. Oct. Nov. Dec.

1961 A A A - - A A A A A

1962 D5.16

1963 - 320.6 D13.4 A A A Dl.6 D14.É D22J D24.$ D27.8

1964 D31.2 QL7.7 30.4 Cl.4 31.4 31.1 A Cl.6 B7.3
C12.É Cl.9 C2.4 C4.9

1965 B7.7
C12.3

37.1
311.7

38.4
C13-0

B8.4
C13-c

39.0
313

38.7
313.3

B8.7
C13.3

B4.6
C9.8

B3-2
C8.7

B4.7
C10.1

BlS.^
C23.7

B18.7
C23.7

1966 B19.9
C24.7

323.4
328.1

323.4
C28.1

B23.1
C27.$

317.5
322.$

39-5
314.6

B1.4
C8.1 A A D0.6 D0.9 -

+ = Rice types compared: "Blue Rose Especial" for Brazil and "Italian —

médium grain."

* = Numbers in the month columns are UKBs per 1000 kilos of rice.

- = Some data are not available.

Key to letters:

A = Domestic price of Brazilian médium grain rice was less than 

West German import price of Italian médium grain rice. However, 

the Brazilian domestic price when increased by estimated minimum 

supply costs exceeded the West German import price.

B = Profitable exportation of Brazilian médium grain rice to West 

Germany was possible based on the maximum estimated costs of supply.
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Table II (continued)

C = Profitable exportation of Brazilian médium grain rice to West 

Germany was possible based on the minimum estimated cost of 

supply.

D = The domestic price of Brazilian médium grain rice was higher 

than the C.I.F. price of Italian médium grain rice in West 

Germany.

Sources: For domestic prices of Brazilian rice: quotations obtained from 

the Bolsa de Mercadorias of Porto Alegre. For the C.I.F. import 

prices in West Germany of Italian médium grain rice: Statistisches 

Amt der Europàischen Gemeinschaften. Exchange rates employed: 

(see related source for Table l).



14.

Assuming maximum supply costs for both the importing and exporting 

sides of such an operation, profits were obtainable between February, 

March, and April 1966 (for exporting), and October and November (for 

importing). These profits initially at the rnargin would have ranged from 

UKL1.55 to UKB3.O9 per 1000 kilos.

B. Long grain rice.

Table III shows the possibilities for profitable exportation of 

Brazilian long grain rice to West Germany. Such profit was obtainable, 

given the assumptions about supply costs, for the months of April, July- 

November 1961, and for the first months of 1965 and 1966.

Only in the later months of 1966 was there sufficient reversal in the 

price relationships to permit profitable operation of the exporting- 

importing System within a twelve month period. Initially at the margin, 

there would have been a profit of UKL1.52 or UKL2.30 for exportation of 

1000 kilos of long grain rice from the same country in September or 

October 1966, respectively — under conditions of minimum supply costs. 

Similarly, with exportation in April 1966 and importation in September or 

October 1966 the profit would have been UKL1.74 or UKL2.52, respectively.

Conclusion

Our analysis indicates that the system of exportation-importation 

would have been profitable — primarily for médium grain rice. The degree 

and opportunity for the profitábility is understated in this study (as was 

previously mentioned) because of the nature of the prices used for 

potential Brazilian imports.

The availability of profit indicates that Brazil could have benefited 

by employing the exporting-importing system. Total potential benefit
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Table III
RICE PRICE COMPARISONS — LONG GRAIN*

(Estimated prices for Brazilian long grain rice vs. prices 
of competing long grain rice in West German ports)*

1961-1966

Months

Years Jan. Feb. Mar. Apr. May (June July Aug. Sept. Oct. Nov. Dec.

1961 C4.4 C5.0 - B1.5
C6.7

B0.2
C5.8

B2.2
C7-6

B2.1
C7.4

C4.3 CO.7 A

1962 D5.8 - - - - • - - - - - -

1963 - - D27.9 D21.9 D13.0 D10.8 D12.3 D14.3 D18.7 D41.3 D45.3 D49.3

196U D61.0 dHt.c D6.7 D8.7 D2.0 Dl.7 D1.3 A A A A A

1965 C3-5 C3-5 C3.5 C2.6 C2.8 Cl.4 Cl.4 A A A A A

1966 B0.5
C5.6

cU.3 B2.7
C7-75

B2.9
C7.97

B0.3
C6.1 A A A D11.5 D12.3 D3.8

+ = Rice types comparecí: "Agulha Especial" for Brazil and Thailand long 

grain.

* = Numbers in the month columns are UKLs per 1000 kilos of rice.

- = Some data are not available.

Key to letters:

A = Doméstic price of Brazilian long grain rice was less than West 

German import price of Thailand long grain rice. However, the 

Brazilian doméstic price when increased by estimated minimum 

supply costs exceeded the West German import price.
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Table III (continued)

B = Profitable exportation of Brazilian long grain rice to West 

Germany was possible based on the maximum estimated costs of 

supply.

C = Profitable exportation of Brazilian long grain rice to West 

Germany was possible based on the minimum estimated cost of 

supply.

D = The domestic price of Brazilian long grain rice was higher than 

the C.I.F. import price of Thailand long grain rice in West 

Germany.

Sources: (see related sources for Table II).
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would also include the savings in storage costs, described earlier.

This study shows a method by which the exporting-importing possibilities 

can be tested. Future investigation of this subject should consider other 

Products and markets, etc. and thereby reveal further the extent to which 

Brazil might benefit frcan the proposed system while simultaneously 

pursuing the policy of domestic price regulation for specified agricultural 

Products.
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APPENDIX

RICE PRICES IN WEST GERMANY IN UKL PER 1000 KILOGRAMS

Médium Grain Rice

Year Jan. Feb. Mar. Apr. May 1 June | July Aug. Sept Oct. Nov. .Dec.

1961 39-1 39-1 38.1 37.3 37-3 | 37.5 37.5 37.7 37.4 43.0 43.0 43.0

1962 44.0 47.1 47.1 57.1 58.4 58.6 58.6 58.6 52.5 51.3 51.0 50.4

1963 50.8 52.5 53.9 58.4 59.9 59.9 62.2 59-9 49.6 50.8 55.1 57.3

1964 62.6 65.O 65.3 65.3 65.3 65.3 65.3 65.3 62.3 52.4 52.4 52.7

1965 54.9 54.3 55.6 55.6 56.2 55.9 56.0 56.3 57-9 60.8 69.4 69.4

1966 67.6 71.1 71.1 70.8 70.8 69.1 67.4 67.4 63.7 61.5 58.8 58.7

Year Jan. Feb. Mar.

I

Apr.

jong Gi

May

*ain Rj

June

,ce

July Aug. Sept. Oct. Nov. Dec.

1961 55.2 55-5 52.9 53.7 54.3 55.5 56.7 56.5 56.0 55.6 56.1 56.1

1962 54.2 51.7 54.1 55.1 57.0 58.0 58.9 60.2 59-6 59-1 56.6 50.8

1963 52.4 52.9 52.9 52.8 51.7 53.9 55.2 55-1 54.7 55.4 50.6 50.6

1964 50.4 51.1 50.8 49.6 49.6 49.3 49.6 49.7 50.0 49.3 48.8 47.8

1965 48.0 48.0 47.8 47.1 44.6 45.8 46.2 46.1 í 48.9 55.3 50.5 51.0

1966
1
51.5 50.6 53.7 53.9 57.3 57.4 61.1

63.4I

1
61.6 

t

62.1Í
1 63.4 61.5

Source: "Agrarpreise," Statistisches Amt der Eurqpaischen Gemeinschaften.
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CÔRN PRICES IN BRAZIL IN UKB PER 2240 LBS.

Year Jan. [Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

1958 20.2 18.9 19.1 19.5 19.9 20.1 16.2 16.7 18.5 26.2 31.7 32.7

1959 - 26.0 25.6 23.4 25.1 28.8 31.0 35.1 35.3 35.1 32.4

1960 16.8 14.2 15.3 15.3 13.9 16.7 14.1 13.8 14.1 15.4 15.4 15.2

1961 16.0 15.3 13.0 13.6 14.4 14.0 13.7 15.5 16.7 21.3 24.5 30.3

1962 33.2 29.2 29.4 21.5 21.7 20.3 20.1 18.9 15.5 16.0 15.6 14.2

1963 15.4 15.2 14.6 14.0 11.6 12.0 12.5 13.1 16.0 18.4 19.2 19.9

1964 29.5 - ■ 13.5 - 15.4 17.7 20.9 20.1 15.2 14.5 14.1 16.6

- = No data available.

Source: 1958-1963 Bolsa de Cereais de Sao Paulo.
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Key: Type of corn:

Year

Type 
of

Corn Jan.

CORN PRICES IN ITALY IN UKL PER 2240 LBS.

Oct. Nov. Dec.Feb. Mar. Apr. May June July Aug. Sept.

1958
1 22.5 21.1 20.9 21.3 21.2 21.0 21.1 20.7 20.6 20.3 21.3 22.0

2 20.9 20.9 20.5 21.4 21.2 20.8 21.1 20.4 19.8 19.9 21.0 22.1

1959
1 21.8 21.5 21.4 21.1 21.0 21.0 21.1 21.6 20.6 21.0 20.9 21.0

2 22.0 21.6 21.5 21.5 21.5 21.3 21.4 21.6 20.7 20.9 20.8 20.8

1960 1
1 21.4 21.2 21.5 21.7 21.7 21.4 21.4 21.7 22.0 21.6 21.8 . 21.3

2 21.1 21.0 21.3 22.0 21.7 21.0 20.9 20.8 21.0 20.3 19.2 19.1

1 21.4 21.6 21.1 20.6 20.3 20.5 21.5 22.0 - - - -

2 19.4 19.6 19.0 19-7 19.8 20.1 20.8 20.5 20.4 20.1 20.5 20.3

1962
1 21.8 20.6 20.7 21.0 21.2 20.8 20.2 20.2 20.5 - - 21.1

2 19.8 19.5 20.0 20.2 20.3 19.7 19.3 18.9 19.0 19.1 19-3* 20.3*

1963
1 21.5 21.4 21.8 21.8 22.9 24.8 24.4 24.3 24.8 25.3 - 25.6

3 21.0 21.3 21.4 21.1 21.6 21.8 22.3 22.4 22.8 23.1 22.5 22.4

1964
1 24.8 24.1 23.6 23.9 23.2 23.5 23.3 23.4 23.5 23.4 24.1 25.4

3 22.5 21.7 21.9 22.0 22.3 22.1 21.6 21.9 22.6 22.6 22.9 23.3

1 = Argentine

2 = U.S. No. 2 yellow

3 = U.S. No. 3 yellow

* = U.S. No. 3 yellow

Source: Monthly Bulletin of Agricultural Economics F.A.O.
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RICE PRICES IN BRAZIL IN UKL PER 1000 KILOGRAMS

Médium Grain Rice

Tear Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

1961 37.6 37.1 - 30.3 - - 33.1 33.9 32.5 34.7 35.7 41.7

1962 49.1 - - - - - •• - - - - -

1963 - - 74.5 71.8 59.3 59.4 61.3 61.5 64.2 72.9 80.0 85.1

1964 93.8 82.7 49.7 48.8 48.8 49.0 50.9 48.6 36.8 37.6 37.2 35.3

1965 31.0 31.0 31.0 31.0 31.0 31.0 31.1 34.3 36.6 37.5 33.6 33.6

1966 31.4 31.4 31.4 31.4 35-5 40.9 44.9 51.9 60.1 62.1 59.7 -

Long Grain Rice

Year Jan. Feb. Mar. Apr. May June July Aug. Sept, Oct. Nov. Dec.

1961 37.9 37.6 - 34.7 - - 37.9 36.3 36.0 38.7 41.7 47.6

1962 60.0 - - - - - - - - - - -

1963 - - 80.7 74.7 64.7 64.7 67.5 69.4 73.3 91-8 95.8 99.9

1964 in.4 98.1 57.5 58.4 51.6 51.0 50.9 49.6 37.5 38.4 38.4 37.2

1965 32.6 32.6 32.6 32.6 32.6 32.6 32.8 37.5 39.8 4o.8 36.5 36.5

1966 33.8 33.8 33.8 33.8 38.2 46.5 52.1 61.1 73.1 74-5 67.2 -

* = No .price available.

Source: Bolsa de Mercadorias de Porto Alegre.


